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Annex	1	 	Organic	Law	(1)

Art. 1.	–	This	 Law	 shall	 regulate	 a	matter	 referred	 to	 in	
Article 78	of	the	Constitution.

Chapter I – Nature and objectives

Art. 2. – The National Bank of Belgium, in Dutch 
“Nationale	Bank	van	België”,	in	French	“Banque	Nationale	
de	 Belgique”,	 in	German	 “Belgische	Nationalbank”,	 es‑
tablished	by	the	Law	of	5 May 1850,	shall	form	an	integral	
part of the european system of Central Banks, hereinafter 
referred	to	as	ESCB,	the	Statute	of	which	has	been	estab‑
lished by the protocol relating to it and annexed to the 
Treaty establishing the european Community.

Furthermore,	 the	 Bank	 shall	 be	 governed	 by	 this	 Law,	
its	 own	 Statutes	 and,	 additionally,	 by	 the	 provisions	 re‑
lating to limited liability companies by shares [sociétés 
 anonymes – naamloze vennootschappen] (2).

Art. 3.	–	The	Bank’s	registered	office	shall	be	in	Brussels.

The	 Bank	 shall	 establish	 outside	 offices	 in	 locations	 on	
Belgian	territory	where	the	need	for	them	exists.

Art. 4.	–	The	 Bank’s	 share	 capital,	 which	 shall	 amount	
to ten million euro, shall be represented by four hun‑
dred	 thousand	 shares,	 of	which	 two	 hundred	 thousand	
–  registered	 and	 non-transferable  –	 shall	 be	 subscribed	
by	the	Belgian	State	and	two	hundred	thousand	shall	be	

registered or dematerialised shares. The share capital shall 
be fully paid up.

except for those belonging to the state, the shares may 
be converted into registered or dematerialised shares, free 
of	charge,	as	the	owner	wishes.

Chapter II – Tasks and transactions

Art. 5. – 1. In order to achieve the objectives of the esCB 
and to carry out its tasks, the Bank may :

–	 operate	in	the	financial	markets,	by	buying	and	selling	
outright	 (spot	and	 forward),	or	under	 repurchase	agree‑
ment	 or	 by	 lending	 or	 borrowing	 claims	 and	 market-
able  instruments	 expressed	 in	 Community	 or	 in	 non-
Community	currencies,	as	well	as	precious	metals	;

–	 conduct	 credit	 operations	 with	 credit	 institutions	 and	
other	money	market	or	capital	market	participants,	with	
lending	being	based	on	adequate	collateral.

2.	 The	Bank	shall	comply	with	the	general	principles	de‑
fined	by	the	ECB	for	open	market	and	credit	operations,	
including those relating to announcement of the condi‑
tions	under	which	such	transactions	are	carried	out.

Art. 6.	–	Within	the	limits	and	in	accordance	with	the	de‑
tailed terms and conditions adopted by the eCB, the Bank 
may also carry out, inter alia,	the	following	transactions	:

1°	 issue	and	redeem	its	own	loan	instruments	;

2°	 accept	deposits	of	securities	and	precious	metals,	un‑
dertake the redemption of securities and act on behalf of 
other	parties	 in	 transactions	 in	 securities,	other	financial	
instruments	and	precious	metals	;

(1) Law	of	22 February 1998	establishing	the	Organic	Statute	of	the	National	Bank	of	
Belgium	(Unofficial	coordinated	translation,	January 2018).

(2) The provisions on limited liability companies by shares do not apply to the 
National Bank of Belgium except :
1°	 in	regard	to	matters	which	are	not	governed	either	by	the	provisions	of	
Title VII	of	Part	Three	of	the	Treaty	establishing	the	European	Community	and	
the protocol on the statute of the european system of Central Banks and of the 
European	Central	Bank,	or	by	the	above-mentioned	Law	of	22 February 1998	or	
the	Statutes	of	the	National	Bank	of	Belgium	;	and
2°	 insofar	as	they	are	not	in	conflict	with	the	provisions	referred	to	in 1°	
(Article 141, § 1 of the Law of 2 August 2002 on the supervision of the 
financial sector and on financial services).
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3°	 carry	out	transactions	in	interest-rate	instruments	;

4°	 carry	 out	 transactions	 in	 foreign	 currencies,	 gold	 or	
other	precious	metals	;

5°	 carry	out	 transactions	with	a	 view	 to	 the	 investment	
and	financial	management	of	its	holdings	of	foreign	cur‑
rencies	and	of	other	external	reserve	elements	;

6°	 obtain	credit	from	foreign	sources	and	provide	guaran‑
tees	for	that	purpose	;

7°	 carry	out	transactions	relating	to	European	or	interna‑
tional monetary cooperation.

Art. 7. – The Bank’s claims arising from credit transac‑
tions	shall	entail	a	preferential	claim	on	all	securities	which	
the	 debtor	 holds	 in	 an	 account	with	 the	 Bank	 or	 in	 its	
securities	clearing	system	as	his	own	assets.

This preferential claim shall have the same rank as the 
preferential	 claim	of	 the	creditor	 secured	with	a	pledge.	
It	 takes	 precedence	 over	 the	 rights	 set	 out	 in	 Article  8,	
paragraph 3,	of	the	Law	of	2 January 1991	on	the	mar‑
ket in public debt securities and monetary policy instru‑
ments,	Articles 12,	paragraph 4,	and 13,	paragraph 4,	of	
Royal	Decree	N° 62	on	 the	deposit	of	 fungible	financial	
instruments and the settlement of transactions involving 
such instruments, as coordinated by the Royal Decree of 
27 January 2004,	and 471,	paragraph 4,	of	the	Company	
Code.

In the event of default on payment of the Bank’s claims re‑
ferred	to	in	the	first	paragraph,	the	Bank	may,	after	notify‑
ing	the	debtor	in	writing	that	he	is	in	default,	take	action	
automatically,	 without	 a	 prior	 court	 decision,	 to	 realise	
the	 securities	 on	which	 it	 has	 a	 preferential	 claim,	 not‑
withstanding	the	possible	bankruptcy	of	the	debtor	or	any	
other	 situation	 in	which	 there	 is	 concourse	 as	 between	
his creditors. The Bank must endeavour to convert the 
securities into cash at the most advantageous price and as 
quickly	as	possible,	account	being	taken	of	the	volume	of	
the transactions. The proceeds from this conversion into 
cash shall be allocated to the Bank’s claim in respect of 
principal, interest and costs, any balance remaining after 
settlement reverting to the debtor.

When	the	Bank	accepts	claims	as	a	pledge,	as	soon	as	the	
pledge agreement has been entered into, it is noted in a 
register	 kept	at	 the	National	Bank	of	Belgium	or	with	a	
third party appointed for this purpose.

By	being	recorded	in	this	register,	which	is	not	subject	to	
any	 specific	 formalities,	 the	 National	 Bank	 of	 Belgium’s	

pledge	 is	 given	 a	 firm	 date	 and	 becomes	 opposable	
erga  omnes,	 with	 the	 exception	 of	 the	 debtor	 of	 the	
pledged claim.

The	register	may	only	be	consulted	by	third	parties	who	
are considering acceptance of an in rem (collateral) right 
over	 claims	 which	 may	 be	 taken	 as	 a	 pledge	 by	 the	
National Bank of Belgium. Consultation of the register is 
governed by terms to be stipulated by the National Bank 
of Belgium.

In the event of insolvency proceedings being insti‑
tuted,	as	set	out	in	Article 3,	paragraph 5	of	the	Law	of	
15  December  2004	 relating	 to	 financial	 collateral	 and	
various tax provisions in relation to in  rem collateral ar‑
rangements	and	loans	relating	to	financial	instruments,	to	
the account of a credit institution having pledged claims 
to	the	National	Bank	of	Belgium,	the	following	provisions	
will	apply	:

a) the registered lien of the National Bank of Belgium 
on claims takes precedence of all other in rem collateral 
subsequently	arranged	or	granted	to	third	parties	over	the	
same	 claims,	 irrespective	 of	 whether	 or	 not	 the	 debtor	
of	 the	 pledged	 claims	 has	 been	 notified	 of	 the	 above-	
mentioned	liens	and	whether	or	not	the	above-	mentioned	
liens have been recognised by the debtor of the pledged 
claims	;	 in	 the	 event	 that	 the	 National	 Bank	 of	 Belgium	
brings the pledge to the attention of the debtor of the 
pledged	claim,	the	latter	may	now	only	make	payment	in	
full discharge to the National Bank of Belgium.

b)	 third	 parties	 acquiring	 a	 lien	 concurrent	with	 that	 of	
the National Bank of Belgium, as described in the preced‑
ing paragraph, are obliged, in any event, to transfer to 
the	National	Bank	of	Belgium,	without	delay,	the	amounts	
which	they	have	received	from	the	debtor	of	the	pledged	
claim upon insolvency proceedings being instituted. The 
National Bank of Belgium is entitled to demand payment 
of	these	amounts,	without	prejudice	to	its	right	to	dam‑
ages and interest.

c)	 notwithstanding	 any	 provision	 to	 the	 contrary,	 any	
set‑off that could extinguish all or part of the claims 
pledged to the Bank or realised by it may not under any 
circumstances be invoked in relation to the Bank or third‑ 
party buyers in the event of realisation.

d)	 Article 8	of	the	Law	of	15 December 2004	relating	to	
financial	 collateral	 and	 various	 tax	 provisions	 in	 relation	
to in  rem collateral arrangements and loans relating to 
financial	instruments,	shall	apply	by	analogy	to	the	taking	
of claims as a pledge by the National Bank of Belgium, the 
words	“financial	instruments”	being	replaced	by	“claims”.
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e) the	 combined	 provisions	 of	 Articles  5	 and  40	 of	 the	
Law	relating	to	mortgages	(Loi hypothécaire) do not apply.

Art. 8. – § 1. The Bank shall ensure that the clearing, 
settlement and payment systems operate properly and 
shall	make	 certain	 that	 they	 are	 efficient	 and	 sound,	 in	
accordance	with	 this	 Law,	 specific	 laws	 and	 regulations	
and,	where	relevant,	with	the	applicable	European	rules.

It may carry out all transactions or provide facilities for 
these purposes.

It shall provide for the enforcement of the regulations 
adopted	by	the	ECB	in	order	to	ensure	the	efficiency	and	
soundness	 of	 the	 clearing	 and	 payment	 systems	 within	
the	European	Union	and	with	other	countries.

§ 2.	 In	 respect	 of	matters	 for	which	 it	 has	 competence	
pursuant to this Article, the Bank may adopt regulations 
to supplement the applicable legislative or regulatory pro‑
visions on items of a technical nature.

Without	prejudice	to	any	consultation	procedure	provided	
for	by	other	laws	or	regulations,	the	Bank,	may,	in	accord‑
ance	with	the	public	consultation	process,	offer	clarifica‑
tion, in the course of a consultation, as to the content of 
any regulation it intends to adopt and disclose such infor‑
mation	on	its	website	for	comments	by	interested	parties.	

These regulations shall come into force only after their approv‑
al by the king and their publication in the  Moniteur  belge /	
 Belgisch  Staatsblad	(Belgian	Official	Gazette).	The	King	may	
amend those regulations or establish any rules Himself if the 
Bank	has	not	laid	down	those	regulations.

§ 3.	 The	 Bank	 shall	 exercise	 the	 powers	 conferred	 on	
it by this Article exclusively in the general interest. save 
in the event of fraud or gross negligence, the Bank, the 
members of its bodies and the members of its staff shall 
not be held civilly liable for their decisions, inactions, acts 
or	conduct	in	the	fulfilment	of	this	mission.

Art. 9.	–	Without	prejudice	to	the	powers	of	the	institu‑
tions and bodies of the european Communities, the Bank 
shall implement the international monetary cooperation 
agreements	 by	 which	 Belgium	 is	 bound	 in	 accordance	
with	the	procedures	laid	down	by	agreements	concluded	
between	 the	Minister	 of	 Finance	 and	 the	 Bank.	 It	 shall	
provide and receive the means of payment and credits 
required	for	the	implementation	of	these	agreements.

The state shall guarantee the Bank against any loss and 
shall guarantee the repayment of any credit granted 
by the Bank as a result of the implementation of the 

agreements referred to in the preceding paragraph or as 
a result of its participation in international monetary co‑
operation	agreements	or	transactions	to	which,	subject	to	
approval by the Council of Ministers, the Bank is a party.

Art. 9 bis.	–	Within	the	framework	set	by	Article 105 (2)	
of the Treaty establishing the european Community and 
Articles 30	and 31	of	the	Protocol	on	the	Statute	of	the	
european system of Central Banks and of the european 
Central	Bank,	the	Bank	shall	hold	and	manage	the	official	
foreign reserves of the Belgian state. Those holdings shall 
constitute assets allocated to the tasks and transactions 
coming under this chapter and the other tasks of public 
interest entrusted to the Bank by the state. The Bank shall 
record these assets and the income and charges relating 
thereto	 in	 its	 accounts	 in	 accordance	with	 the	 rules	 re‑
ferred	to	in	Article 33.

Art. 10.	–	The	Bank	may,	on	the	conditions	laid	down	by,	
or	by	virtue	of,	law,	and	subject	to	their	compatibility	with	
the	 tasks	within	 the	 domain	 of	 the	 ESCB,	 be	 entrusted	
with	the	performance	of	tasks	of	public	interest.

Art. 11. – The Bank shall act as state Cashier on the con‑
ditions	determined	by	law.

It shall be entrusted, to the exclusion of all other Belgian 
or	 foreign	bodies,	with	 the	conversion	 into	euros	of	 the	
currencies	of	States	not	participating	 in	Monetary	Union	
or	 of	 States	 which	 are	 not	 members	 of	 the	 European	
Community	borrowed	by	the	State.

The Bank shall be informed of all plans for the contracting 
of foreign currency loans by the state, the Communities 
and	the	Regions.	At	the	request	of	the	Bank,	the	Minister	
of	Finance	and	the	Bank	shall	consult	together	whenever	
the latter considers that these loans are liable to prejudice 
the effectiveness of monetary or foreign exchange policy. 
The terms and conditions of this giving of information and 
this	consultation	shall	be	laid	down	in	an	agreement	to	be	
concluded	between	the	Minister	of	Finance	and	the	Bank,	
subject to approval of this agreement by the eCB.

Art. 12. – § 1. The Bank shall contribute to the stability 
of	the	financial	system.	In	this	respect	and	in	accordance	
with	 the	provisions	of	Chapter  IV/3,	 it	 shall	 in	particular	
have	 the	 power	 to	 detect,	 assess	 and	monitor	 different	
factors	and	developments	which	may	affect	 the	 stability	
of	 the	 financial	 system,	 it	 shall	 issue	 recommendations	
on measures to be implemented by the various relevant 
authorities in order to contribute to the stability of the 
financial	system	as	a	whole,	particularly	through	strength‑
ening	the	 robustness	of	 the	financial	 system,	preventing	
the occurrence of systemic risks and limiting the effect of 
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potential disruptions, and it shall adopt measures falling 
within	the	ambit	of	its	competences	with	a	view	to	achiev‑
ing the objectives described.

for all decisions and transactions made in the context of 
its	 contribution	 to	 the	 stability	 of	 the	 financial	 system,	
the Bank shall enjoy the same degree of independence 
as	 that	 determined	 by	 Article  130	 of	 the	 Treaty	 on	 the	
Functioning	of	the	European	Union.

§ 2.	 The	Bank	may	further	be	charged	with	the	gathering	
of	 statistical	 information	or	with	 the	 international	 coop‑
eration	relating	to	any	task	referred	to	in	Article 10.

Art. 12 bis. – § 1. The Bank shall exercise supervision 
of	financial	 institutions	 in	accordance	with	 this	Law and	
specific	 laws	 governing	 the	 supervision	 of	 these	 institu-
tions	 and	with	 the	 European	 rules	 governing	 the	 single	
supervisory mechanism.

§ 2.	 Within	 the	 areas	 of	 supervision	 pertaining	 to	 its	
competence,	 the	 Bank	 may	 lay	 down	 regulations	 sup‑
plementing the legal or regulatory provisions on items of 
a technical nature.

Without	prejudice	to	any	consultation	provided	for	in	oth‑
er	laws	or	regulations,	the	Bank	may,	in	accordance	with	
the procedure of open consultation, explain, in a consul‑
tative memorandum, the content of any regulation it is 
considering	adopting,	and	publish	this	on	its	website	with	
a	view	to	obtaining	any	comments	by	those	concerned.

These regulations shall come into force only after their 
approval by the king and their publication in the 
Moniteur  belge / Belgisch  Staatsblad	 (Belgian	 Official	
Gazette).	The	King	may	amend	those	regulations	or	estab‑
lish any rules Himself that He shall determine if the Bank 
has	not	laid	down	those	regulations.

§ 3. The Bank shall carry out its supervisory tasks exclu‑
sively in the general interest. The Bank, the members of 
its bodies and the members of its staff shall not bear any 
civil liability for their decisions, non‑intervention, acts or 
conduct in the exercise of the legal supervisory tasks of 
the Bank, save in the event of fraud or gross negligence.

§ 4. The Bank’s operating costs relating to the supervision 
referred	 to	 in	paragraph 1	 are	borne	by	 the	 institutions	
subject to its supervision, according to the terms and con‑
ditions	laid	down	by	the	King.

The Bank may make the federal public service finance’s 
General Administration of Tax Collection and Recovery 
responsible for recovery of unpaid taxes.

Art. 12 ter. – § 1. The Bank shall exercise the duties 
of resolution authority and shall, in that capacity, 
be  authorised to implement the resolution tools and 
	exercise	 the	 resolution	 powers	 in	 accordance	 with	
the	 Law	 of	 25  April  2014	 on	 the	 legal	 status	 and	
supervision of credit institutions and stockbroking 
firms.

§ 2. The operating costs relating to the task referred to 
in §	1	are	borne	by	the	 institutions	which	are	subject	to	
the	 legislation	referred	to	 in §	1,	according	to	the	terms	
and	conditions	laid	down	by	the	King.

§ 3. The	 provisions	 of	 Article  12bis,	 §	3	 apply	 to	
the tasks referred to in this Article. In particular, 
the  existence of gross negligence shall be assessed 
 taking  account of the concrete circumstances of the 
case,	 and	 in	 particular	 the	 urgency	with	which	 these	
	persons	were	confronted,	the	practices	on	the	financial	
 markets, the complexity of the case, threats for the 
protection of savings and the risk of damage to the 
national economy.

Art. 13. – The Bank may carry out all transactions and 
provide	all	 services	which	are	ancillary	 to	or	 follow	from	
the	tasks	referred	to	in	this	Law.

Art. 14. – The Bank may entrust the performance of 
tasks	not	within	the	domain	of	the	ESCB	with	which	it	is	
charged	or	for	which	it	takes	the	initiative,	to	one	or	more	
distinct legal entities specially set up for this purpose and 
in	which	the	Bank	holds	a	significant	interest	;	one	or	more	
members of the Bank’s Board of Directors shall participate 
in directing such entities.

If	 the	 task	 is	 entrusted	 by	 law	 to	 the	 Bank,	 the	 prior	
consent of the king, on the proposal of the competent 
minister,	shall	be	required.

Art. 15. – Repealed.

Art. 16.	–	The	 legal	 entities	 referred	 to	 in	 Article  14	
and controlled exclusively by the Bank shall be 
subject to auditing by the Court of Audit [Cour des 
Comptes –	Rekenhof ].

Chapter III – Bodies – 
Composition – Incompatibilities

Art. 17. – The bodies of the Bank shall be the Governor, 
the Board of Directors, the Council of Regency, the Board 
of Censors, the sanctions Committee and the Resolution 
College.



101Corporate Report ❙ ANNEX	1	 ORGANIC	LAW ❙ 

Art. 18. – 1. The Governor shall direct the Bank and pre‑
side over the Board of Directors, the Council of Regency 
and the Resolution College.

2. If he is unable to attend, he shall be replaced by the 
Vice-Governor	 without	 prejudice	 to	 the	 application	 of	
Article 10.2	of	the	Statute	of	the	ESCB.

Art. 19. – 1. In	addition	to	the	Governor,	who	presides,	the	
Board	of	Directors	shall	be	composed	of	at	least	five	but	not	
more	than	seven	Directors,	one	of	whom	shall	bear	the	title	
of	Vice-Governor,	conferred	on	him	by	the	King.	The	Board	of	
Directors	shall	include	an	equal	number	of	French	and	Dutch	
speakers,	with,	possibly,	the	exception	of	the	Governor.

2. The Board shall be responsible for the administration 
and management of the Bank and shall decide on the 
direction of its policy.

3.	 It	 shall	 exercise	 regulatory	 power	 in	 the	 cases	 laid	
down	by	law.	In	Circulars	or	Recommendations,	it	shall	lay	
down	all	measures	with	a	view	to	clarifying	the	applica‑
tion	of	 the	 legal	or	 regulatory	provisions	whose	applica‑
tion the Bank supervises.

4. It shall decide on the investment of the capital, reserves 
and	 depreciation	 accounts	 after	 consultation	 with	 the	
Council	 of	 Regency	 and	 without	 prejudice	 to	 the	 rules	
adopted by the eCB.

5.	 It	shall	pronounce	upon	all	matters	which	are	not	ex‑
pressly	reserved	for	another	body	by	law,	the	Statutes	or	
the Rules of procedure.

6.	 It	shall	provide	opinions	to	the	various	authorities	that	
exercise	 legal	or	 regulatory	power	on	all	draft	 legislative	
or	 regulatory	 acts	 relating	 to	 the	 supervisory	 tasks	with	
which	the	Bank	is	or	may	be	charged.

7. In urgent cases determined by the Governor, except for 
adopting	regulations,	it	may	take	decisions	by	written	pro‑
cedure or by using a voice telecommunications system, in 
accordance	with	the	specific	rules	laid	down	in	the	Bank’s	
Rules of procedure.

Art. 20. – 1. The Council of Regency shall be composed 
of the Governor, the Directors and ten Regents. It shall 
include	an	equal	number	of	French-	and	Dutch-speaking	
Regents.

2. The	 Council	 shall	 exchange	 views	 on	 general	 issues	
relating to the Bank, monetary policy and the economic 
situation of the country and the european Community, 
supervisory	 policy	 with	 regard	 to	 each	 of	 the	 sectors	

subject to the Bank’s supervision, Belgian, european 
and	 international	 developments	 in	 the	 field	 of	 supervi‑
sion,	as	well	as,	in	general,	any	development	concerning	
the	 financial	 system	 subject	 to	 the	 Bank’s	 supervision	;	
without	 however	 having	 any	 competence	 to	 intervene	
at operational level or take note of individual dossiers. It 
shall take cognisance every month of the situation of the 
institution.

on a proposal from the Board of Directors it shall lay 
down	the	Rules	of	Procedure,	containing	 the	basic	 rules	
for the operation of the Bank’s bodies and the organisa‑
tion	of	its	departments,	services	and	outside	offices.

3.	 The	 Council	 shall	 fix	 the	 individual	 salaries	 and	 pen‑
sions of the members of the Board of Directors. These 
salaries and pensions may not include a share in the 
profits	 and	 no	 remuneration	whatsoever	may	 be	 added	
thereto by the Bank, either directly or indirectly.

4. The Council shall approve the expenditure budget and 
the annual accounts submitted by the Board of Directors. 
It	 shall	 finally	 determine	 the	 distribution	 of	 profits	 pro‑
posed by the Board.

Art. 21. – 1. The Board of Censors shall be composed of 
ten	members.	It	shall	include	an	equal	number	of	French	
and Dutch speakers. At least one member of the Board of 
Censors	shall	be	independent	as	defined	by	Article 526ter 
of the Company Code.

2. The Board of Censors shall supervise the preparation 
and	implementation	of	the	budget.	It	is	the	Audit Commit-
tee of	the	Bank	and	shall	exercise	in	this	capacity	the	tasks	
laid	down	by	Article 21bis.

3.	 The	Censors	shall	receive	an	allowance,	the	amount	of	
which	shall	be	set	by	the	Council	of	Regency.

Art. 21 bis.	–	1.	 Without	prejudice	to	the	responsibilities	
of	 the	bodies	of	 the	Bank	and	without	prejudice	 to	 the	
execution	of	the	tasks	and	transactions	within	the	domain	
of	the	ESCB	and	their	review	by	the	statutory	auditor,	the	
Audit Committee shall, at least :

a)	 monitor	the	financial	reporting	process	;

b) monitor the effectiveness of the internal control and 
risk management systems, and of the Bank’s internal 
audit	;

c) monitor the statutory audit of the annual accounts, 
including	the	compliance	with	the	questions	and	recom‑
mendations	formulated	by	the	statutory	auditor	;
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d)	 review	 and	 monitor	 the	 independence	 of	 the	 statu‑
tory auditor, and in particular the provision of additional 
services to the Bank.

2.	 Without	 prejudice	 to	Article  27.1	 of	 the	 Protocol	 on	
the statute of the european system of Central Banks and 
of	the	European	Central	Bank,	and	without	prejudice	to	
the	competence	of	the	Works	Council	with	respect	to	the	
nomination, the proposal of the Board of Directors for 
the appointment of the statutory auditor shall be given 
on	proposal	of	the	Audit	Committee.	The	Works	Council	
shall be informed of this proposal. The Audit Committee 
shall also advise on the tender procedure for the appoint‑
ment of the statutory auditor.

3.	 Without	 prejudice	 to	 any	 reports	 and	 notices	 of	 the	
statutory auditor to the bodies of the Bank, he shall report 
to the Audit Committee on key matters arising from the 
statutory	audit,	and	in	particular	on	material	weaknesses	
in	 internal	 control	 in	 relation	 to	 the	 financial	 reporting	
process.

4. The statutory auditor shall :

a)	 confirm	annually	in	writing	to	the	Audit	Committee	his	
independence	from	the	Bank	;

b) disclose annually to the Audit Committee any additional 
services	provided	to	the	Bank	;

c)	 discuss	 with	 the	 Audit	 Committee	 the	 threats	 to	 his	
independence and the safeguards applied to mitigate 
those threats and that have been documented by him in 
the	audit	working	papers.

5. The Rules of procedure shall specify the rules of proce‑
dure of the Audit Committee.

Art. 21 ter. – § 1. The Bank hereby establishes a 
Resolution	 College,	 which	 shall	 be	 responsible	 for	 per‑
forming	the	tasks	referred	to	in	Article 12ter.

§ 2. The Resolution College shall be composed of the 
following	persons	:

1°	 the	Governor	;

2°	 the	Vice-Governor	;

3°	 the	Director	of	the	department	 in	charge	of	the	pru‑
dential	supervision	of	banks	and	stockbroking	firms	;

4°	 the	Director	of	the	department	in	charge	of	prudential	
policy	and	financial	stability	;

5°	 the	 Director	 designated	 by	 the	 Bank	 as	 the	 person	
responsible	for	resolution	of	credit	institutions	;

6°	 Repealed.

7°	 the	President	of	 the	Management	Committee	of	 the	
Federal	Public	Service	Finance	;

8°	 the	official	in	charge	of	the	Resolution	Fund	;

9°	 four	members	designated	by	the	King	by	Royal	Decree	
deliberated	in	the	Council	of	Ministers	;	and

10°	 a	magistrate	designated	by	the	King.

§ 2/1. The Chairman of the financial services and 
Markets Authority shall attend meetings of the Resolution 
College in an advisory capacity.

§ 3.	 The	 persons	 referred	 to	 in	 §	2,	 paragraph  1,  9°,	
shall be appointed based on their particular experience in 
banking	and	in	financial	analysis.

The	persons	referred	to	 in	§	2,	paragraph 1, 9°	and 10°	
shall	 be	 appointed	 for	 a	 renewable	 term	 of	 four	 years.	
These persons can be relieved of their duties by the 
authorities	 which	 have	 appointed	 them	 only	 if	 they	 no	
longer	 fulfil	 the	 conditions	necessary	 for	 their	 role	or	 in	
the event of serious misconduct.

§ 4. The king shall determine, by Royal Decree deliber‑
ated in the Council of Ministers :

1°	 the	 organisation	 and	 operation	 of	 the	 Resolution	
College	 and	 of	 the	 departments	 tasked	 with	 preparing	
its	work	;

2°	 the	 conditions	 under	 which	 the	 Resolution	 College	
shares	information	with	third	parties,	including	other	bod‑
ies	and	departments	of	the	Bank	;	and

3°	 the	 measures	 to	 prevent	 any	 conflicts	 of	 interest	
on the part of members of the Resolution College or 
between	 the	 Resolution	 College	 and	 other	 bodies	 and	
departments of the Bank.

§ 5. In the event of infringements of the provisions 
of	 Book  II,	 Titles  IV	 and  VIII,	 Book  XI	 and	 Articles  581	
and 588	of	the	Law	of	25 April 2014	on	the	legal	status	
and supervision of credit institutions and stockbroking 
firms	 and	 of	 the	measures	 taken	 to	 comply	 with	 these	
provisions, the Resolution College shall replace the Board 
of	 Directors	 for	 the	 purposes	 of	 applying	 section  3	 of	
Chapter IV/1	of	this	Law.
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Art. 22. – 1. except as regards the tasks and transac‑
tions	 within	 the	 domain	 of	 the	 ESCB,	 the	 supervisory	
tasks	referred	to	in	Article 12bis and the tasks referred to 
in	Article  12	 and	Chapter  IV/3,	 the	Minister	 of	 Finance,	
through his representative, shall have the right to super‑
vise the Bank’s transactions and to oppose the implemen‑
tation	of	any	measure	which	 is	 contrary	 to	 the	 law,	 the	
statutes or the interests of the state.

2. The representative of the Minister of finance shall, ex of-
ficio, attend the meetings of the Council of Regency and 
the Board of Censors. except as regards the functions and 
transactions	within	the	domain	of	the	ESCB,	the	supervisory	
tasks	 referred	to	 in	Article 12bis and the tasks referred to 
in	Article 12	and	Chapter IV/3,	he	shall	supervise	the	Bank’s	
transactions and suspend and bring to the attention of the 
Minister	 of	 Finance	 any	 decision	which	 is	 contrary	 to	 the	
law,	the	Statutes	or	the	interests	of	the	State.

If the Minister of finance has not given a decision 
within	eight	days	on	the	suspension,	the	decision	may	be	
implemented.

3. The salary of the representative of the Minister of 
Finance	shall	be	fixed	by	the	Minister	of	Finance	 in	con‑
sultation	with	the	management	of	the	Bank	and	shall	be	
borne by the latter.

The representative of the Minister shall report to the 
Minister of finance each year on the performance of his 
task.

Art. 23. – 1. The Governor shall be appointed by the 
King	 for	 a	 renewable	 term	of	five	 years.	He	may	be	 re‑
lieved	from	office	by	the	King	only	if	he	no	longer	fulfils	
the	conditions	required	for	the	performance	of	his	duties	
or	if	he	has	been	guilty	of	serious	misconduct.	With	regard	
to this decision, he shall have the right of appeal as pro‑
vided	in	Article 14.2	of	the	Statute	of	the	ESCB.

2. The other members of the Board of Directors shall be 
appointed by the king, on the proposal of the Council 
of	Regency,	for	a	renewable	term	of	six	years.	They	may	
be	relieved	from	office	by	the	King	only	if	they	no	longer	
fulfil	the	conditions	required	for	the	performance	of	their	
duties or if they have been guilty of serious misconduct.

3. The Regents shall be elected for a three‑year term by 
the	General	Meeting.	 Their	 term	may	be	 renewed.	 Two	
Regents shall be chosen on the proposal of the most 
representative labour organisations. Three Regents shall 
be chosen on the proposal of the most representative 
organisations from industry and commerce, from agricul‑
ture	and	from	small	firms	and	traders.	Five	Regents	shall	

be chosen on the proposal of the Minister of finance. The 
methods of proposing candidates for these appointments 
shall	be	 laid	down	by	the	King,	after	deliberation	 in	 the	
Council of Ministers.

4. The Censors shall be elected for a three‑year term 
by the General Meeting of shareholders. They shall be 
chosen	 from	 among	 persons	 with	 special	 qualifications	
in	the	field	of	supervisory	procedures.	Their	term	may	be	
renewed.

Art. 24. – The Regents shall receive attendance fees and, 
if	 appropriate,	 a	 travel	 allowance.	 The	 amount	 of	 such	
remunerations	shall	be	fixed	by	the	Council	of	Regency.

Art. 25. – Members of the legislative Chambers, the 
european parliament, the Councils of the Communities 
and	 the	 Regions,	 persons	 who	 hold	 the	 position	 of	
Minister or secretary of state or of member of the 
Government of a Community or Region and members of 
the staff of a member of the federal Government or of 
the Government of a Community or Region may not hold 
the	 office	 of	 Governor,	 Vice-Governor,	 member	 of	 the	
Board of Directors, member of the sanctions Committee, 
member of the Resolution College, Regent or Censor. The 
last-mentioned	 functions	 shall	automatically	cease	when	
their	 holder	 takes	 the	 oath	 of	 office	 for	 exercise	 of	 the	
above-mentioned	offices	or	performs	such	functions.

Art. 26. – § 1.	 The	Governor,	the	Vice-Governor	and	the	
other members of the Board of Directors may not hold 
any	office	in	a	commercial	company	or	a	company	which	
is	commercial	in	form	or	in	any	public	body	which	carries	
on	an	 industrial,	commercial	or	financial	activity.	Subject	
to	the	approval	of	the	Minister	of	Finance,	they	may	how‑
ever	hold	office	in	:

1.	 international	 financial	 institutions	 established	 under	
agreements	to	which	Belgium	is	party	;

2. the securities Regulation fund (Fonds des Rentes 
–  Rentenfonds), the Deposits and financial Instruments 
protection fund (Fonds de protection des dépôts et 
des instruments financiers  –	 Beschermingsfonds voor 
deposito’s en financiële instrumenten), the Rediscount 
and Guarantee Institute (Institut de Réescompte et 
de Garantie  –	 Herdiscontering- en Waarborginstituut) 
and	 the	 National	 Delcredere	 Office	 (Office National du 
Ducroire –	Nationale Delcrederedienst)	;

3.	 the	legal	entities	referred	to	in	Article 14.

for duties and mandates in an institution subject to the 
Bank’s supervision or in an institution incorporated under 
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Belgian	 law	or	 foreign	 law	established	 in	 Belgium	or	 in	 a	
subsidiary of these institutions and subject to the supervi‑
sion of the european Central Bank, the prohibitions referred 
to	in	the	first	paragraph	shall	continue	to	apply	for	one	year	
after	 the	Governor,	Vice-Governor	 and	other	members	of	
the	Board	of	Directors	have	relinquished	their	office.

The Council of Regency shall determine the conditions 
relating	 to	 the	 relinquishment	 of	 office.	 It	 may,	 on	 the	
recommendation	 of	 the	 Board	 of	 Directors,	 waive	 the	
prohibition	laid	down	for	the	period	concerned	after	the	
relinquishment	of	office	 if	 it	finds	that	the	activity	envis‑
aged	has	no	significant	influence	on	the	independence	of	
the	person	in	question.

§ 2. The Regents and the majority of Censors may not be 
a member of the administrative, management or supervi‑
sory bodies of an institution subject to the supervision of 
the Bank or in an institution incorporated under Belgian 
law	or	foreign	law	established	in	Belgium	or	in	a	subsidi‑
ary of these institutions and subject to the supervision of 
the european Central Bank, nor may they perform man‑
agement duties in such an institution.

§ 3. on a proposal from the Board of Directors, the Council 
of	Regency	shall	lay	down	the	code	of	conduct	which	must	
be respected by the members of the Board of Directors and 
the	 staff,	 as	well	 as	 the	monitoring	measures	 concerning	
respect for this code. persons responsible for supervising 
compliance	 with	 that	 code	 must	 maintain	 professional	
secrecy	as	provided	for	in	Article 458	of	the	Penal	Code.

Art. 27. – The terms of the members of the Board of 
Directors, the Council of Regency and the Board of 
Censors	 shall	 expire	 no	 later	 than	when	 they	 reach	 the	
age of sixty‑seven years.

However,	 subject	 to	 authorisation	 by	 the	 Minister	 of	
finance, they may complete their current term. The terms 
of	the	members	of	the	Board	of	Directors	may	afterwards	
still	 be	 extended	 by	 one	 year,	 which	 term	 may	 be	 re‑
newed.	In	the	case	of	the	Governor’s	term	of	office,	the	
authorisation to complete the current term or its exten‑
sion shall be granted by Royal Decree deliberated in the 
Council of Ministers.

On	no	account	may	the	office-holders	referred	to	above	
remain	in	office	beyond	the	age	of	seventy	years.

Art. 28. – The Governor shall send to the Chairman of 
the Chamber of Representatives the annual report re‑
ferred	to	in	Article 284 (3)	of	the	Treaty	on	the	functioning	
of	the	European	Union	,	as	well	as	a	yearly	report	on	the	
tasks	of	the	Bank	in	the	field	of	prudential	supervision	of	

financial	institutions	and	on	its	tasks	relating	to	its	contri‑
bution	to	the	stability	of	the	financial	system	as	referred	to	
in	Chapter	IV/3.	The	Governor	may	be	heard	by	the	com‑
petent committees of the Chamber of Representatives at 
the	request	of	these	committees	or	on	his	own	initiative.

Communications made under this Article may not, be‑
cause of their contents or the circumstances, jeopardise 
the	stability	of	the	financial	system.

Chapter IV – Financial provisions 
and revision of the Statutes

Art. 29. – Repealed.

Art. 30. – Any capital gain realised by the Bank through 
arbitrage transactions of gold assets against other exter‑
nal reserve components shall be entered in a special una‑
vailable reserve account. This capital gain shall be exempt 
from	all	taxation.	However,	where	some	external	reserve	
components have been arbitraged against gold, the dif‑
ference	between	the	purchase	price	of	that	gold	and	the	
average purchase price of the existing gold stock shall be 
deducted from the amount of that special account.

The	net	income	from	the	assets	which	form	the	counter‑
part	to	the	capital	gain	referred	to	in	the	first	paragraph	
shall be allocated to the state.

External	 reserve	 components	 acquired	as	 a	 result	 of	 the	
transactions	 referred	 to	 in	 the	 first	 paragraph	 shall	 be	
covered	by	the	State	guarantee	as	provided	in	Article 9 (2)	
of	this	Law.

The terms and conditions for application of the provisions 
contained	 in	 the	preceding	paragraphs	 shall	be	fixed	by	
agreements	to	be	concluded	between	the	State	and	the	
Bank. These agreements shall be published in the Belgian 
Gazette	(Moniteur belge / Belgisch Staatsblad).

Art. 31. – The reserve fund is intended for :

1.	 compensating	for	losses	in	capital	stock	;

2.	 supplementing	any	shortfall	in	the	annual	profit	up	to	
a	dividend	of	six per cent	of	the	capital.

Upon	expiration	of	 the	Bank’s	 right	of	 issue	(1), the state 
shall	have	a	priority	claim	to	one-fifth	of	the	reserve	fund.	

(1)	 The	right	of	issue	shall	includes	the	right	which	the	Bank	may	exercise	pursuant	
to	Article 106 (1)	of	the	Treaty	establishing	the	European	Community	(Art. 141 
§ 9 of the Law of 2 August 2002 on the supervision of the financial sector and 
on financial services).
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The	 remaining	 four-fifths	 shall	 be	 distributed	 among	 all	
the shareholders.

Art. 32. – The	annual	profits	shall	be	distributed	as	follows :

1°	 a	first	dividend	of	6	%	of	the	capital	shall	be	allocated	
to	the	shareholders	;

2°	 from	the	excess,	an	amount	proposed	by	the	Board	of	
Directors and established by the Council of Regency shall 
be independently allocated to the reserve fund or to the 
available	reserves	;

3°	 from	 the	 second	 excess,	 a	 second	 dividend,	 estab‑
lished by the Council of Regency, forming a minimum 
of 50 % of the net proceeds from the assets forming the 
counterpart to the reserve fund and available reserves 
shall	be	allocated	to	the	shareholders	;

4°	 the	balance	shall	be	allocated	to	the	State	;	it	shall	be	
exempt from company tax.

Art. 33. – The accounts and, if appropriate, the consoli‑
dated	accounts	of	the	Bank	shall	be	drawn	up	:

1.	 in	accordance	with	this	Law	and	the	mandatory	rules	
drawn	up	pursuant	to	Article 26.4	of	the	Protocol	on	the	
statute of the european system of Central Banks and of 
the	European	Central	Bank	;

2.	 and	otherwise	in	accordance	with	the	rules	laid	down	
by the Council of Regency.

Articles 2	to 4,	6	to 9	and 16	of	the	Law	of	17 July 1975	
on business accounting and their implementing Decrees 
shall	apply	to	the	Bank	with	the	exception	of	the	Decrees	
implementing	Articles 4 (6)	and 9,	§	2.	(1)

Art. 34.	–	The	Bank	and	 its	outside	offices	 shall	 comply	
with	the	statutory	provisions	on	the	use	of	 languages	 in	
administrative matters.

Art. 35. – § 1.	 Except	when	called	upon	to	give	evidence	
in court in a criminal case, the Bank and members and 
former members of its bodies and its staff shall be subject 
to professional secrecy and may not divulge to any person 
or	authority	whatsoever	confidential	information	of	which	
they	have	had	knowledge	on	account	of	their	duties.

(1)	 Pursuant	to	Articles 11	and 12	of	the	Law	of	17 July 2013	inserting	a	Book III	
entitled “freedom of establishment, to provide services and general obligations 
of	undertakings“	in	the	Code	of	Economic	Law	and	inserting	specific	definitions	
under	Book III	and	specific	implementing	legislation	under	Book III,	in	Books I	
and XV	of	the	Code	of	Economic	Law,	this	provision	should	be	interpreted	as	:	
“Articles III.82	to III.84,	III.86	to III.89	and XV.75	of	the	Code	of	Economic	Law	
and	their	implementing	Decrees	shall	apply	to	the	Bank,	with	the	exception	of	the	
Decrees	implementing	Articles III.84,	paragraph 7,	and III.89,	§	2”.

The Bank, members of its organs and its staff shall be 
exempt	from	the	obligation	contained	in	Article 29	of	the	
Code of Criminal procedure.

Contraventions of this Article shall incur the penalties laid 
down	 by	 Article  458	 of	 the	 Penal	 Code.	 The	 provisions	
of	 Book  1	 of	 the	 Penal	 Code,	 including	 Chapter  VII	 and	
Article 85,	shall	be	applicable	to	contraventions	of	this	article.

This Article does not prevent the observance, by the 
Bank,	the	members	of	its	bodies	and	its	staff,	of	specific	
legal	provisions	as	to	professional	secrecy,	whether	more	
restrictive	or	not,	notably	when	the	Bank	is	charged	with	
collecting statistical data or information on prudential 
supervision.

§ 2.	 Notwithstanding	 paragraph  1,	 the	 Bank	may	 com‑
municate	confidential	information	:

1°	 where	 the	 communication	 of	 such	 information	 is	
stipulated	or	authorised	by	or	pursuant	 to	 this	 Law	and	
the	laws	regulating	the	tasks	entrusted	to	the	Bank	;

2°	 to	expose	criminal	offences	to	the	judicial	authorities	;

3°	 within	the	framework	of	administrative	or	judicial	ap‑
peal proceedings against acts or decisions of the Bank and 
in	any	other	proceedings	to	which	the	Bank	is	a	party	;

4°	 in	abridged	or	summary	form,	in	order	that	individual	
natural	or	legal	persons	cannot	be	identified.

The Bank may publish the decision to expose criminal offences 
to the judicial authorities.

§ 3.	 Within	the	limits	of	European	Union	law	and	any	re‑
strictions	expressly	laid	down	by	or	pursuant	to	a	law,	the	
Bank	may	use	any	confidential	information	that	it	holds	in	
the context of its legal tasks, in order to carry out its tasks 
referred	 to	 in	Articles 12, §	1,	12ter,	 36/2,	36/3	and	 its	
tasks	within	the	ESCB.

Art. 35/1. – § 1.	 By	 derogation	 from	 Article  35	 and	
within	 the	 limits	 of	 European	Union	 law,	 the	 Bank	may	
communicate	confidential	information	:

1°	 received	in	carrying	out	 its	tasks	referred	to	in	Article 85,	
§	1,  3°	 of	 the	 Law	 of	 18  September  2017	 on	 preventing	
money	laundering	and	terrorist	financing	and	limiting	the	use	
of cash,

a)	 to	 the	 authorities	 of	 the	 European	 Union	 and	 of	
other Member states of the european economic Area as 
well	 as	 the	 authorities	 of	 third	 countries	 that	 exercise	 a	
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competence	comparable	to	that	referred	to	in	Articles 85	
of	the	aforementioned	Law	of	18 September 2007	;

b)	 to	 the	 competent	 authorities	 of	 the	 European	Union	
and of other Member states of the european economic 
Area and the competent authorities of third countries 
that that exercise one or more competences comparable 
to	 those	 referred	 to	 in	Articles 36/2	and	36/3,	 including	
the european Central Bank as regards the tasks conferred 
on	 it	 by	 Regulation  (EU)	 No.  1024/2013	 of	 the	Council	
of	 15  October  2013	 conferring	 specific	 tasks	 on	 the	
european Central Bank concerning policies relating to the 
prudential	supervision	of	credit	institutions	;

2°	 in	performing	its	tasks	referred	to	in	Article 12ter,	§	1,	
for the purposes of carrying out these tasks,

a)	 to	the	resolution	authorities	of	the	European	Union	and	
of other Member states of the european economic Area 
as	well	as	the	authorities	of	third	countries	entrusted	with	
equivalent	tasks	to	those	referred	to	in	Article 12ter, §	1	;

b)	 to	persons	or	authorities	referred	to	in	Article 36/14, §	1,	
1°,	2°,	3°,	4°,	5°,	8°,	11°,	18°	and	19°	;

c)	 to	the	Minister	of	Finance	;

d)	 to	any	person,	whether	governed	by	Belgian	or	by	for‑
eign	law,	whenever	deemed	necessary	for	the	planning	or	
execution of a resolution measure, and notably,

– to the special administrators appointed pursuant to 
Article 281,	§	2,	of	the	Law	of	25 April 2014	on	the	legal	
status	and	supervision	of	credit	institutions	;

–	 to	 the	 body	 in	 charge	 of	 resolution	 financing	
arrangements	;

– to auditors, accountants, legal and professional consel‑
lors, assessors and other experts hired directly or indirectly 
by the Bank, a resolution authority, a competent Ministry 
or	a	potential	buyer	;

–	 to	a	bridge	institution	referred	to	in	Article 260	of	the	
Law	of	25 April 2014	on	the	legal	status	and	supervision	
of credit institutions or to an asset management vehicle 
referred	to	in	Article 265	of	the	same	Law	;

–	 to	persons	or	authorities	referred	to	in	Article 36/14, §	1,	
6°,	7°,	9°,	10°,	12°,	15°	and 20°	;

– to potential buyers of securities or assets respectively 
issued or held by the institution subject to the resolution 
procedure.

e)	 without	prejudice	to	points	a)	to	d),	to	any	person	or	
authority that has a function or task pursuant to Directive 
2014/59/EU	 of	 the	 European	 Parliament	 and	 of	 the	
Council	 of	 15  May  2014	 establishing	 a	 framework	 for	
the recovery and resolution of credit institutions and in‑
vestment	firms,	when	the	communication	of	confidential	
information	concerning	a	person	referred	to	in	Article 1,	
paragraph  1,	 point  a),	 b),	 c)	 or  d)	 of	 the	 said	 Directive	
has received the prior approval of this person or the au‑
thority carrying out identical tasks to those referred to in 
Articles 12,	§	1	and 12ter	 as	 regards	 this	person,	when	
the information comes from this person or authority.

§ 2. The	Bank	may	 communicate	 confidential	 informa‑
tion	 in	accordance	with	§	1	only	on	condition	 that	 the	
recipient authorities, institutions or persons use that 
information to carry out their tasks and that, as regards 
that information, they are subject to an obligation of 
professional	 secrecy	 equivalent	 to	 that	 referred	 to	 in	
Article  35.	 Furthermore,	 information	 communicated	 by	
an authority of another Member state may be divulged 
to	a	third-country	authority	only	with	the	express	agree‑
ment of that authority and, as the case may be, only 
for	 the	purposes	 for	which	 that	authority	has	given	 its	
consent.	 Likewise,	 information	 coming	 from	 a	 third-
country	authority	may	only	be	divulged	with	the	express	
agreement of that authority and, as the case may be, 
only	for	the	purposes	for	which	that	authority	has	given	
its consent.

The	Bank	may	only	communicate	confidential	information	
pursuant	 to	 §	1	 to	 the	 authorities	 of	 the	 third-country	
State	with	which	 it	has	 concluded	a	 cooperation	agree‑
ment providing for an exchange of information.

§ 3.	 Without	prejudice	 to	 the	more	 stringent	provisions	
of	the	specific	laws	governing	them,	Belgian	persons,	au‑
thorities and bodies shall be bound by professional secre‑
cy	as	referred	to	in	Article 35	as	regards	the	confidential	
information	they	receive	from	the	Bank	pursuant	to	§	1.

Art. 36. – The Council of Regency shall amend the 
Statutes	in	order	to	bring	them	into	conformity	with	this	
Law	 and	 with	 the	 international	 obligations	 which	 are	
binding on Belgium.

other amendments to the statutes shall be adopted, on 
the proposal of the Council of Regency, by a majority of 
three-quarters	of	the	votes	pertaining	to	the	total	number	
of shares present or represented at the General Meeting 
of shareholders.

Amendments	 to	 the	 Statutes	 shall	 require	 the	 approval	
of the king.
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Chapter IV/1 – Provisions 
concerning the supervision of 
financial institutions

Section 1 – General provisions

Art. 36/1.	–	Definitions	:	For	the	purpose	of	this	chapter	
and	chapter	IV/2,	the	following	definitions	shall	apply	:

1°	 “the	Law	of	2 August 2002”	:	the	Law	of	2 August 2002	
on	the	supervision	of	the	financial	sector	and	on	financial	
services	;

2°	 “financial	 instrument”	:	 an	 instrument	 as	 defined	 in	
Article 2, 1°	of	the	Law	of	2 August	;

3°	 “credit	 institution”	:	 any	 institution	 referred	 to	 in	
Book  II	 and	 in	 Titles  I	 and  II	 of	 Book  III	 of	 the	 Law	 of	
25 April 2014	on	the	legal	status	and	supervision	of	credit	
institutions	and	stockbroking	firms	;

4°	 “electronic	money	institution”	:	any	institution	referred	
to	in	Article 4, 31°	of	the	Law	of	21 December 2009	on	
the legal status of payment institutions and electronic 
money institutions, access to the activity of payment 
service provider, access to the activity of issuing electronic 
money,	and	access	to	payment	systems	;

5°	 “investment	 firm	 with	 the	 status	 of	 stockbrok‑
ing	 firm”	:	 any	 investment	 undertaking	 referred	 to	 in	
Book XII	of	the	Law	of	25 April 2014	on	the	legal	status	
and supervision of credit institutions and stockbrok‑
ing	 firms	 that	 is	 recognised	 as	 a	 stockbroking	 firm	 or	
authorised	 to	provide	 investment	 services	which	would	
require	authorisation	 to	operate	as	a	 stockbroking	firm	
to	be	obtained	if	they	were	being	provided	by	a	Belgian	
investment	firm	;

6°	 “insurance	or	reinsurance	company”	:	any	undertaking	
referred	to	in	Article 5,	paragraph 1, 1°,	or 2°	of	the	Law	
of	13 March 2016	on	the	legal	status	and	supervision	of	
insurance	and	reinsurance	companies	;

7°	 Repealed.

8°	 “mutual	 insurance	 association”	:	 any	 undertaking	
referred	 to	 in	 Article  57	 of	 the	 Programme	 Law	 of	
10 February 1998	on	the	promotion	of	the	independent	
company	;

9°	 “payment institution” : any undertaking referred to 
in	the	Law	of	21 December 2009	on	the	legal	status	of	
payment institutions and electronic money institutions, 

access to the activity of payment service provider, to 
the activity of issuing electronic money, and to payment 
systems	;

10°	 “regulated	market”	:	any	Belgian	or	foreign	regulated	
market	;

11°	 “Belgian	 regulated	 market”	:	 a	 multilateral	 system,	
run	and	/	or	managed	by	a	market	operator,	which	ensures	
or	facilitates	the	matching	– even	within	the	system	itself	
and	according	to	its	non-discretionary	rules –	of	manifold	
interest expressed by third parties in buying and selling 
financial	instruments,	in	a	way	that	leads	to	making	con‑
tracts	 in	financial	 instruments	admitted	to	trading	under	
its rules and / or its systems, and that is recognised and 
operates	 regularly	 in	 accordance	 with	 the	 provisions	 of	
Chapter II	of	the	Law	of	2 August	;

12°	 “foreign	regulated	market”	:	any	market	for	financial	
instruments	that	is	organised	by	a	market	operator	whose	
home state is a Member state of the european economic 
Area other than Belgium and that has been recognised 
in this Member state as a regulated market pursuant to 
Title III	of	Directive	2014/65/EU	;

13°	 “central	 counterparty”	:	 a	 central	 counterparty	 as	
defined	in	Article 2 (1)	of	Regulation	(EU)	No. 648/2012	
of the european parliament and of the Council of 
4 July 2012	on	OTC	derivatives,	central	counterparties	and	
trade	repositories	;

14°	 “settlement	 institution”	:	any	 institution	 that	under‑
takes	the	settlement	of	orders	to	transfer	financial	instru‑
ments,	or	rights	in	respect	of	those	financial	instruments	
or	 of	 forward	 exchange	 transactions,	 whether	 or	 not	
settlement	is	in	cash	;

15°	 “FSMA”	:	the	Financial	Services	and	Markets	Authority	
(“Autorité des services et marchés financiers”/”Autoriteit 
voor Financiële Diensten en Markten”, in German 
“Autorität Finanzielle Dienste und Märkte”)	;

16°	 “competent	authority”	:	 the	Bank,	 the	FSMA	or	the	
authority indicated by each Member state pursuant to 
Article 67	of	Directive	2014/65/EU,	unless	otherwise	men‑
tioned	in	the	Directive	;

17°	 “Directive	2014/65/EU”	:	Directive	2014/65/EU	of	the	
European	Parliament	and	of	the	Council	of	15 May 2014	
on	markets	 in	 financial	 instruments,	 amending	Directive	
2002/92/EC	and	Directive	2011/61/EU	;

18°	 “CSRSFI”	:	 the	 Committee	 for	 Systemic	 Risks	 and	
System-Relevant	Financial	Institutions	;
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19°	 Repealed.

20°	 “European	 Banking	 Authority”	:	 the	 European	
Banking	Authority	 set	 up	 by	 Regulation	No.  1093/2010	
of the european parliament and of the Council of 
24 November 2010	establishing	a	 European	Supervisory	
Authority (european Banking Authority), amending 
Decision	 No.  716/2009/EC	 and	 repealing	 Commission	
Decision	2009/78/EC	;

21°	 “European	 Insurance	 and	 Occupational	 Pensions	
Authority” : the european Insurance and occupational 
Pensions	Authority	 set	up	by	Regulation	No. 1094/2010	
of the european parliament and of the Council of 
24 November 2010	establishing	a	 European	Supervisory	
Authority (european Insurance and occupational pensions 
Authority),	amending	Decision	No. 716/2009/EC	and	re‑
pealing	Commission	Decision	2009/79/EC	;

21°/1	 “European	 Securities	 and	 Markets	 Authority”	:	
the european securities and Markets Authority set up by 
Regulation	 No.  1095/2010	 of	 the	 European	 Parliament	
and	of	the	Council	of	24 November 2010	establishing	a	
european supervisory Authority (european securities and 
Markets	Authority),	amending	Decision	No 716/2009/EC	
and	repealing	Commission	Decision	2009/77/EC	;

22°	 Regulation	648/2012”	:	Regulation (EU)	No. 648/2012	
of the european parliament and of the european Council 
of	4 July 2012	on	OTC	derivatives,	central	counterparties	
and	trade	repositories	;

23°	 “financial	 counterparty”	:	a	 counterparty	as	defined	
in	Article 2 (8)	of	Regulation	648/2012	;

24°	 “non-financial	counterparty”	:	a	counterparty	as	de‑
fined	in	Article 2 (9)	of	Regulation	648/2012.

Art. 36/2. – § 1.	 In	 accordance	with	Article  12bis,	with	
the	provisions	of	 this	chapter	and	 the	specific	 laws	gov‑
erning	the	supervision	of	financial	institutions,	the	Bank’s	
mission shall be to undertake prudential supervision of 
credit	 institutions,	 investment	 firms	 with	 the	 status	 of	
stockbroking	 firm,	 insurance	 companies,	 reinsurance	
companies, mutual insurance associations, central coun‑
terparties,	 settlement	 institutions,	 institutions	 equivalent	
to settlement institutions, payment institutions and elec‑
tronic money institutions.

As regards supervision of insurance companies, the Bank 
shall	 appoint	 within	 the	 Board	 of	 Directors	 or	 among	
member	of	staff	a	representative	who	shall	sit	in	an	advi‑
sory capacity on the management committee and certain 
technical committees of the Industrial Accidents fund.

By	derogation	from	paragraph 1,	supervision	of	mutual	
insurance	 companies	 referred	 to	 in	 Articles  43bis,	 §	5,	
and  70,	 §§	6,	 7	 and  8	 of	 the	 Law	 of	 6  August  1990	
on mutual insurance companies and national unions 
of	mutual	 insurance	companies,	as	well	as	 their	opera‑
tions,	falls	within	the	competence	of	the	Control	Office	
of mutual health funds and national unions of mutual 
health funds.

In carrying out its tasks, the Bank shall take account, in its 
capacity as competent prudential authority, of the conver‑
gence, in terms of supervision instruments and practices, 
of the implementation of the legislative, regulatory and 
administrative obligations imposed under the applicable 
european Directives.

To	this	end,	it	is	required	to	:

a)	 take	 part	 in	 the	 work	 of	 the	 European	 Banking	
Authority, the european Insurance and occupational 
pensions Authority and, if necessary, the european 
Securities	and	Markets	Authority	;

b)	 comply	with	the	guidelines,	recommendations,	stand‑
ards and other measures agreed by the european Banking 
Authority, by the european Insurance and occupational 
pensions Authority and, if necessary, the european 
securities and Markets Authority and, if it fails to do so, 
shall explain the reasons.

In	 its	 capacity	as	 competent	prudential	 authority,	when	
carrying out its general interest duties, the Bank shall 
take due account of the potential impact of its decisions 
on	 the	 stability	 of	 the	 financial	 system	 in	 all	 the	 other	
Member states concerned and, particularly, in emergency 
situations, on the strength of information available at the 
time.

§ 2.	 In	accordance	with	Article 12bis and the provisions 
of	this	chapter,	and	to	the	extent	laid	down	by	the	Law	of	
18 September 2017	on	preventing	money	laundering	and	
terrorist	financing	and	limiting	the	use	of	cash,	the	Bank’s	
mission	shall	also	be	 to	monitor	 respect	by	 the	financial	
institutions	referred	to	in	paragraph 1,	first	indent,	for	the	
legal and regulatory provisions or provisions of european 
law	designed	 to	prevent	 the	use	of	 the	financial	 system	
for	purposes	of	money	laundering	and	terrorist	financing,	
as	well	as	financing	of	proliferation	of	weapons	of	mass	
destruction.

Art. 36/3. – § 1.	 Without	prejudice	to	Article 36/2,	and	
in	accordance	with	Articles 12	and 12bis	and	the	specific	
laws	that	govern	the	supervision	of	financial	institutions,	
the Bank’s mission shall also be,
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1°	 to	 intervene	 in	 the	 detection	 of	 any	 threats	 to	 the	
stability	of	the	financial	system,	in	particular	by	following	
up and assessing strategic developments in and the risk 
profile	of	systemic	financial	institutions	;

2°	 to	 submit	 recommendations	 to	 the	 federal	 govern‑
ment and federal parliament on measures that are neces‑
sary or useful for the stability, the smooth running and the 
efficiency	of	the	country’s	financial	system	;

3°	 to	coordinate	financial	crisis	management	;

4°	 to	 contribute	 to	 the	 missions	 of	 the	 European	 and	
international institutions, organisations and bodies in the 
areas	described	in 1°	to 3°	and	to	collaborate	in	particular	
with	the	European	Systemic	Risk	Board.

§ 2.	 The	Bank	shall	determine,	among	the	financial	insti‑
tutions	referred	to	 in	Article 36/2,	with	the	exception	of	
credit	 institutions,	 stockbroking	firms	and	 insurance	and	
reinsurance companies, those that must be considered 
as system‑relevant and shall inform each one of these 
institutions.	From	this	moment	onwards,	these	institutions	
are	required	to	send	the	Bank	their	proposals	for	strategic	
decisions.	Within	 two	months	 of	 receipt	 of	 a	 complete	
file	 supporting	 the	 strategic	decision,	 the	Bank	may	op‑
pose these decisions if it feels that they go against sound 
and	prudent	management	of	the	system-relevant	financial	
institution	or	are	liable	to	have	a	significant	effect	on	the	
stability	of	the	financial	system.	It	may	use	all	the	powers	
conferred	on	it	by	this	Law	and	the	specific	laws	govern‑
ing	the	supervision	of	the	financial	institutions	concerned.

strategic decisions shall be understood to mean deci‑
sions, once they assume a certain degree of importance, 
that concern any investment, disinvestment, participation 
or strategic cooperation relationship on the part of the 
system-relevant	financial	 institution,	notably	decisions	 to	
acquire	or	establish	another	 institution,	 to	set	up	a	 joint	
venture established in another state, to conclude coop‑
eration agreements or agreements on capital investment 
or	acquisition	of	a	branch	of	activity,	merger	or	demerger.

The Bank shall specify the decisions that are to be consid‑
ered as strategic and of a certain importance for the ap‑
plication of this Article. It shall publish these stipulations.

§ 3.	 When	 the	 Bank	 considers	 that	 a	 system	 financial	
institution	has	an	inadequate	risk	profile	or	that	its	policy	
is liable to have a negative impact on the stability of the 
financial	system,	it	may	impose	specific	measures	on	the	
institution	in	question,	notably	particular	requirements	in	
respect	of	 solvency,	 liquidity,	 risk	 concentration	and	 risk	
positions.

§ 4. To enable the Bank to exercise the competences laid 
down	by	the	preceding	paragraphs,	each	system-relevant	
financial	institution	shall	send	it	a	report	on	developments	
in	 its	business	activities,	 its	 risk	position	and	 its	financial	
situation.

The Bank shall determine the content of the information 
that	must	be	sent	to	it	as	well	as	the	frequency	and	the	
arrangements for this reporting.

§ 5. failure to respect the provisions of this Article may 
give	rise	to	the	imposition	of	administrative	fines,	penal‑
ties	 and	 penal	 sanctions	 provided	 for	 by	 this	 Law	 and	
the	specific	laws	applicable	to	the	financial	institutions	in	
question.

§ 6.	 The	FSMA	shall	provide	the	Bank	with	the	informa‑
tion	 it	possesses	and	which	 the	 latter	has	 requested	 for	
the purposes of carrying out the tasks referred to in this 
Article.

Art. 36/4. – In carrying out its tasks referred to in 
Article  12bis, the Bank shall have no competence in 
respect	 of	 fiscal	 matters.	 However,	 it	 shall	 notify	 the	
judicial authorities of any special mechanisms set up by 
an	 institution	 falling	 within	 the	 scope	 of	 its	 prudential	
supervision,	the	aim	or	result	of	which	mechanisms	is	to	
promote	fraud	by	third	parties,	where	it	 is	aware	of	the	
fact	 that	 those	 special	 mechanisms	 constitute	 a	 fiscal	
offence under the penal Code, punishable by penal sanc‑
tions for the institutions themselves as author, co‑author 
or accessory.

Art. 36/5. – § 1. In the instances stipulated by the 
law	 regulating	 the	 task	 in	 question,	 the	 Bank	may	 give	
prior	 written	 consent	 on	 an	 operation.	 The	 Bank	make	
its consent dependent on the conditions that it deems 
appropriate.

§ 2.	 The	 consent	 referred	 to	 in	§	1	 shall	 be	binding	on	
the Bank, save :

1°	 where	it	appears	that	the	operations	to	which	it	refers	
are	 incompletely	 or	 incorrectly	 described	 in	 the	 request	
for	consent	;

2°	 where	those	operations	are	not	performed	in	the	man‑
ner	proposed	to	the	Bank	;

3°	 where	 the	 effects	 of	 those	 operations	 are	 modified	
by	 one	 or	more	 subsequent	 operations,	 with	 the	 result	
that	the	operations	to	which	the	consent	refers	no	longer	
conform	 to	 the	 definition	 given	 of	 them	 in	 the	 request	
for	consent	;
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4°	 where	 the	conditions	upon	which	 the	consent	 is	de‑
pendent	are	not	or	no	longer	fulfilled.

§ 3.	 Upon	 the	 recommendation	 of	 the	 Bank,	 the	 King	
determines the terms and conditions for application of 
the present Article.

Art. 36/6. – § 1.	 The	Bank	shall	organise	a	website	and	
keep	 it	up	 to	date.	This	website	shall	contain	all	 regula‑
tions,	 proceedings	 and	 resolutions	 that	 are	 required	 to	
be published in the context of its legal tasks pursuant to 
Article  12bis,	 as	well	 as	 any	 other	 information	 that	 the	
Bank deems appropriate to disseminate in the interest of 
these same tasks.

Without	prejudice	to	the	means	of	publication	prescribed	
by the appropriate legal or regulatory provisions, the Bank 
shall specify other possible means of publishing the regu‑
lations, resolutions, opinions, reports and other proceed‑
ings it makes public.

§ 2.	 The	Bank	 shall	 also	provide	 the	 following	 informa‑
tion	on	its	website	:

1°	 besides	the	legislation	on	the	legal	status	and	supervi‑
sion	of	credit	institutions	and	stockbroking	firms	and	the	
legislation on the legal status and supervision of insur‑
ance	and	reinsurance	companies,	along	with	any	Decrees,	
Regulations and Circulars issued under or pursuant to this 
legislation	or	Regulations	of	European	Union	law	relating	
to these matters, a table setting out the provisions of 
european Directives on the prudential supervision of credit 
institutions	and	stockbroking	firms	and	on	the	legal	status	
and supervision of insurance and reinsurance companies, 
stating	the	chosen	options	;

2°	 the	supervisory	objectives	that	it	exercises	pursuant	to	
the	legislation	referred	to	in 1°,	and	in	particular	the	func‑
tions	and	activities	carried	out	as	such,	the	verification	cri‑
teria and the methods it uses to carry out the assessment 
referred	to	in	Article 142	of	the	Law	of	25 April 2014	on	
the legal status and supervision of credit institutions and 
stockbroking	 firms	 and	 Articles  318	 to  321	 of	 the	 Law	
of	13 March 2016	on	the	legal	status	and	supervision	of	
insurance	and	reinsurance	;

3°	 aggregate	statistical	data	on	the	main	aspects	relating	
to	the	application	of	the	legislation	referred	to	in 1°	;

4°	 any	other	 information	 laid	down	by	the	Decrees	and	
Regulations	issued	under	this	Law.

The	 information	 referred	 to	 in	 paragraph  1	 shall	 be	
published according to the guidelines established, as 

the case may be, by the european Commission, the 
european Banking Authority or the european Insurance 
and occupational pensions Authority. The Bank shall 
ensure	 that	 the	 information	 provided	 on	 its	 website	 is	
updated regularly.

The	Bank	shall	also	publish	any	other	information	required	
under	acts	of	European	Union	law	applicable	in	the	area	
of	supervision	of	credit	institutions	and	stockbroking	firms	
and in the area of supervision of insurance and reinsur‑
ance companies.

The Bank may publish, under arrangements that it shall 
determine	and	 in	 compliance	with	European	Union	 law,	
the results of the stress tests carried out in accordance 
with	European	Union	law.

Art. 36/7.	–	All	notifications	that	the	Bank	or	the	Minister	
are	required	to	make	by	registered	letter	or	recorded	de‑
livery	in	accordance	with	the	laws	and	regulations	whose	
application is supervised by the Bank may be made by 
writ	of	execution	or	by	any	other	method	determined	by	
the king.

Art. 36/7/1.	–	The	member	of	the	staff	of	a	financial	in‑
stitution	referred	to	in	Article 36/2	who	has	informed	the	
Bank,	in	good	faith,	of	an	alleged	or	know	infringement	
of	the	laws	and	regulations	governing	the	legal	status	and	
supervision	of	 the	said	financial	 institutions,	may	not	be	
subjected to any civil, penal or disciplinary proceedings 
nor have any professional sanctions imposed on him or 
her that might be lodged or imposed because he/she sup‑
plied the said information.

Any unfavourable or discriminatory treatment of this 
person,	as	well	as	any	severance	of	the	employment	rela‑
tionship because of this person raising the alert, shall be 
prohibited.

In	 the	 event	 of	 any	 breach	 of	 paragraphs  1	 and  2,	 the	
Bank may impose an administrative sanction pursuant to 
the provisions on administrative penalties contained in the 
legislation governing the legal status and supervision of 
the	institutions	referred	to	in	Article 36/2.

Section 2 – Sanctions Committee

Art. 36/8. – § 1. The sanctions Committee shall pro‑
nounce	 on	 the	 imposition	 of	 administrative	 fines	 laid	
down	 by	 the	 laws	 applicable	 to	 the	 institutions	 that	 it	
supervises and on the imposition of the administrative 
fines	 referred	 to	 in	 Articles  8,	 12bis and 12ter and in 
Articles 50/1	and 50/2	of	the	Law	of	21 December 2009	
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on the legal status of payment institutions and electronic 
money institutions, access to the activity of payment ser‑
vice provider, access to the activity of issuing electronic 
money, and access to payment systems.

§ 2. The sanctions Committee shall comprise six mem‑
bers appointed by the king :

1°	 a	 State	 counsellor	 or	 honorary	 State	 counsellor,	 ap‑
pointed on a proposal from the first president of the 
Council of state

2°	 a	 counsellor	 at	 the	 Court	 of	 Cassation	 or	 honorary	
counsellor at the Court of Cassation, appointed on a pro‑
posal	from	the	First	President	of	the	Court	of	Cassation	;

3°	 two	 magistrates	 who	 are	 neither	 councillors	 at	 the	
Court	of	Cassation,	nor	at	the	Brussels	Court	of	Appeal	;

4°	 two	other	members.

§ 3. The chairman is elected by the members of the 
sanctions Committee from among the persons men‑
tioned	in	§	2, 1°,	2°	and 3.

§ 4. for the three years preceding their appointment, the 
members of the sanctions Committee may not have been 
either member of the Board of Directors of the Bank, or of 
the Resolution College of the Bank, or of the Bank’s staff, 
or of the CsRsfI.

During the course of their mandate, members may not 
carry	 out	 any	 duties	whatsoever	 or	 any	mandate	what‑
soever in an institution subject to the supervision of the 
Bank or in a professional association representing institu‑
tions subject to the supervision of the Bank, nor may they 
provide services for a professional association represent‑
ing institutions subject to the supervision of the Bank.

§ 5. The mandate of the members of the sanctions 
Committee	 is	 six	 years	 and	 renewable.	 In	 the	 event	 of	
non-renewal,	 the	 members	 shall	 remain	 in	 office	 until	
the	first	meeting	of	the	Sanctions	Commission	in	its	new	
composition.	Members	may	 be	 removed	 from	 office	 by	
the	King	only	if	they	no	longer	fulfil	the	conditions	for	the	
performance of their duties or if they have been guilty of 
serious misconduct.

should a member of the sanctions Committee’s seat 
fall	 vacant,	whatever	 the	 reason,	a	 replacement	 for	 that	
member	shall	be	found	for	the	remaining	term	of	office.

§ 6. The sanctions Committee may take valid decisions 
when	 two	of	 its	members	 and	 its	 chairman	 are	 present	

and in a position to deliberate. If its chairman is unable to 
attend,	it	may	take	valid	decisions	when	three	of	its	mem‑
bers are present and in a position to deliberate.

Members of the sanctions Committee may not deliberate 
in	a	case	in	which	they	have	a	personal	interest	that	may	
influence	their	opinion.

§ 7.	 The	 King	 shall	 determine,	 in	 consultation	with	 the	
management of the Bank, the amount of compensation 
allocated to the chairman and to the members of the 
Sanctions	 Committee	 in	 accordance	 with	 the	 cases	 on	
which	they	have	deliberated.

§ 8.	 The	Sanctions	Committee	shall	lay	down	its	rules	of	
procedure and its rules of conduct.

Section 3 – Rules of procedure for the imposition 
of administrative fines

Art. 36/9. – § 1.	 Where,	 in	 carrying	 out	 its	 legal	 tasks	
pursuant	 to	 Articles  8,	 12bis or 12ter, the Bank deter‑
mines that there are serious indications of the existence 
of a practice liable to give rise to the imposition of an 
administrative	fine	or	where,	 following	a	complaint,	 it	 is	
made	 aware	 of	 such	 a	 practice,	 the	 Board	 of	 Directors	
shall decide to open an investigation and entrust the in‑
vestigations	officer	with	it.	The	investigations	officer	shall	
investigate the charges and the defence.

The	investigations	officer	is	designated	by	the	Council	of	
Regency from among the members of staff of the Bank. 
He shall enjoy total independence in the performance of 
his	duties	as	investigations	officer.

In	order	to	carry	out	his	task,	the	investigations	officer	
may	 exercise	 all	 the	powers	 of	 investigation	 vested	 in	
the Bank by the legal and regulatory provisions gov‑
erning the matter concerned. He shall be assisted in 
the	conduct	of	each	 inquiry	by	one	or	more	members	
of the Bank’s staff that he chooses from among the 
members of staff designated to this end by the Board 
of Directors.

§ 1/1.	 Notwithstanding	§	1,	paragraph 3,	 the	 investiga‑
tions	officer	has	the	power	to	summon	and	interview	any	
person,	according	to	the	rules	set	out	below.

The summons to a hearing shall be delivered either by 
simple	 notification,	 by	 registered	 post,	 or	 by	 writ	 by	 a	
court	officer.

Any	person	summoned	under	paragraph 1	must	appear.
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When	 interviewing	 persons	 in	 any	 capacity	 whatsoever,	
the	investigations	officer	shall	at	least	observe	the	follow‑
ing rules :

1°	 at	the	beginning	of	the	hearing,	the	respondent	shall	
be informed that

a)	 he	may	ask	that	all	the	questions	asked	to	him	and	all	
the	answers	given	by	him	be	recorded	exactly	as	stated	;

b)	 he	may	ask	that	a	specific	taking	of	evidence	or	inter‑
view	be	carried	out	;

c)	 his	statements	may	be	used	as	evidence	in	court	;

2°	 the	respondent	may	use	the	documents	in	his	posses‑
sion, provided that this does not involve the hearing being 
delayed. He may, at the time of the hearing or thereafter, 
ask that these documents be attached to the minutes of 
the	hearing	;

3°	 at	the	end	of	the	hearing,	the	report	shall	be	given	to	
the respondent to read, unless he asks for it to be read out 
to	him.	He	shall	be	asked	whether	his	statements	need	to	
be	corrected	or	completed	;

4°	 if	 the	 respondent	wishes	 to	express	himself	 in	a	 lan‑
guage other than the language of the proceedings, his 
statements shall be noted in his language, or he shall be 
asked	to	write	his	statement	himself	;

5°	 the	respondent	shall	be	informed	that	he	may	obtain	a	
copy	of	his	hearing	free	of	charge	;	where	applicable,	this	
copy	will	be	given	or	 sent	 to	him	 immediately	or	within	
a month.

§ 2. At the end of the investigation, once the persons 
concerned have been heard or at least duly summoned, 
the	investigations	officer	shall	draw	up	a	report	and	send	
it to the Board of Directors.

Art. 36/10. – § 1. on the basis of the investigations of‑
ficer’s	report,	the	Board	of	Directors	shall	decide	to	close	
the case, propose a compromise settlement or refer it to 
the sanctions Committee.

§ 2. If the Board of Directors decides to close a case, it 
shall the persons concerned of this decision. It may make 
the decision public.

§ 3.	 If	the	Board	of	Directors	puts	forward	a	proposal	for	
a compromise settlement, and its proposal is accepted, 
the compromise settlement shall be published on the 
Bank’s	website	without	 specifying	 any	 names,	 except	 in	

cases	where	 the	compromise	 settlement	 is	proposed	 for	
infringements	of	Articles 4,	5	and 7	to 11	of	Regulation	
648/2012	 and	 where	 such	 publication	 would	 seriously	
jeopardise	 the	 financial	markets	 or	 cause	 disproportion‑
ate damage to the relevant central counterparties or their 
members.

The amount of the compromise settlements shall be 
recovered in favour of the Treasury by the federal public 
service finance’s General Administration of Tax Collection 
and Recovery.

§ 4. If the Board of Directors decides to refer the case to 
the	 Sanctions	Committee,	 it	 shall	 send	 a	 notification	 of	
grievance	 together	 with	 the	 investigation	 report	 to	 the	
persons concerned and the chairman of the sanctions 
Committee.

§ 5. In the event that one of the grievances is liable to 
constitute a criminal offence, the Board of Directors shall 
inform	the	Crown	prosecutor.	The	Board	of	Directors	can	
decide to make its decision public.

When	 the	 Crown	 prosecutor	 decides	 to	 set	 criminal	
proceedings	in	motion	for	the	charges	to	which	the	noti‑
fication	of	grievances	refers,	he	shall	 immediately	inform	
the	Bank.	The	Crown	prosecutor	can	give	the	Bank,	au‑
tomatically	or	upon	request	from	the	latter,	a	copy	of	any	
material from the procedure relating to the charges that 
are the subject of the transmission.

Decisions taken by the Board of Directors pursuant to this 
Article are not open to appeal.

Art. 36/11. – § 1.	 Persons	 to	 whom	 a	 notification	 of	
grievances	has	been	addressed	have	two	months	in	which	
to	 submit	 their	 written	 observations	 on	 the	 charges	 to	
the chairman of the sanctions Committee. In exceptional 
circumstances, the chairman of the sanctions Committee 
may extend this period.

§ 2. persons implicated may obtain copies of case docu‑
ments from the sanctions Committee and may be assisted 
or	represented	by	a	lawyer	of	their	choice.

They	 may	 request	 an	 objection	 to	 a	 member	 of	 the	
sanctions Committee if they have any doubts about 
the independence or impartiality of this member. The 
Sanctions	Committee	shall	pronounce	on	this	request	by	
a reasoned decision.

§ 3.	 Following	 an	 adversary	 procedure	 and	 after	 the	
investigations	 officer	 has	 been	 heard,	 the	 Sanctions	
Committee	 may	 impose	 an	 administrative	 fine	 on	 the	
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persons	 in	 question.	 The	 Sanctions	 Committee	 shall	
pronounce by a reasoned decision. No sanctions may be 
decided	without	the	person	or	his/her	representative	first	
having been heard or at least duly summoned. At the 
hearing, the Board of Directors shall be represented by the 
person of its choice and may have its observations heard.

§ 4.	 Except	where	additional	or	different	criteria	are	 set	
out	in	specific	laws,	the	amount	of	the	fine	shall	be	set	in	
accordance	with	the	seriousness	of	the	breaches	commit‑
ted	and	in	relation	to	any	benefits	or	profits	that	may	have	
been	drawn	from	these	breaches.

§ 5. The sanctions Committee’s decision shall be sent 
by registered letter to the persons concerned. The let‑
ter	 of	 notification	 shall	 indicate	 the	 legal	 remedies,	 the	
competent authorities in order for cognisance to be taken 
of	them,	as	well	as	the	form	and	terms	that	are	required	
to	be	respected,	failing	which	the	period	of	limitation	for	
bringing an appeal shall not come into effect.

§ 6. The sanctions Committee shall publish its decisions 
on	 the	Bank’s	website,	 specifying	 the	names	of	 the	per‑
sons	concerned,	for	a	period	of	at	least	five	years,	unless	
such publication is liable to jeopardise the stability of the 
financial	 system	 or	 an	 ongoing	 criminal	 investigation	 or	
proceedings, or to be disproportionately detrimental to 
the interests of those concerned or the institutions to 
which	 they	 belong,	 in	which	 case	 the	 decision	 shall	 be	
published	 on	 the	 Bank’s	website	without	 specifying	 any	
names. In the event of an appeal against the sanction de‑
cision,	this	decision	shall	be	published	without	specifying	
any names pending the outcome of the legal proceedings.

Sanctions	concerning	infringements	of	Articles 4,	5	and 7	
to  11	 of	 Regulation	 648/2012	 shall	 not	 be	 disclosed	
where	 such	 disclosure	 would	 seriously	 jeopardise	 the	
finan	cial	 markets	 or	 cause	 disproportionate	 damage	 to	
the relevant central counterparties or their members.

The	Board	of	Directors	shall	be	notified	of	the	Sanctions	
Committee’s decisions before they are published.

Art. 36/12.	–	The	 administrative	 fines	 imposed	 by	 the	
Sanctions	 Committee	 and	 that	 have	 become	 definitive,	
as	well	as	 the	compromise	settlements	made	before	the	
criminal	 judge	 has	 made	 a	 definite	 pronouncement	 on	
the same facts, shall be imputed to the amount of any 
penal	fine	that	is	imposed	for	those	facts	in	respect	of	the	
same person.

Art. 36/12/1. – § 1.	 Without	 prejudice	 to	 other	 meas‑
ures	laid	down	by	this	Law,	the	Bank	may,	where	it	ascer‑
tains	an	infringement	of	Article 36/9,	§	1/1,	paragraph 3	

of	this	Law,	impose	on	the	offender	an	administrative	fine	
which	shall	not	be	less	than	€	2	500	nor,	for	the	same	fact	
or	the	same	set	of	facts,	more	than	€	2	500	000.

§ 2.	 Any	 fines	 imposed	 pursuant	 to	 §	1	 shall	 be	 recov‑
ered and payable to the Treasury by the federal public 
service finance’s General Administration of Tax Collection 
and Recovery.

Section 3bis. – Periodic penalty payments imposed 
by the Bank

Art. 36/12/2. – § 1. The Bank may order any person to 
comply	with	Article 36/9,	§	1/1,	paragraph 3	of	this	Law,	
within	the	time	limit	specified	by	the	Bank.

If	the	person	to	whom	it	has	addresses	an	order	pursuant	
to	paragraph 1	 fails	 to	comply	at	 the	end	of	 the	period	
specified,	and	provided	that	this	person	has	been	heard,	
the Bank may impose the payment of a periodic pen‑
alty	which	 shall	 not	 be	 less	 than	 €	250,	 nor	more	 than	
€	50	000	per	calendar	day,	nor	exceed	 the	 total	 sum	of	
€	2	000.

§ 2. Any periodic penalty payments imposed pursuant to 
§	1	shall	be	recovered	and	payable	to	the	Treasury	by	the	
federal public service finance’s General Administration of 
Tax Collection and Recovery.

Art. 36/12/3.	–	Where	 a	 periodic	 penalty	 payment	 is	
imposed	by	the	Bank	pursuant	to	this	Law	or	other	legal	
or regulatory provisions, and as long as the person on 
whom	it	is	imposed	has	not	complied	with	the	obligation	
underlying the imposition of this penalty, the Bank may 
publish	its	decision	to	impose	the	penalty	on	its	website,	
specifying the names of the persons concerned.

Section 4 – Professional secrecy, exchange 
of information and cooperation with other 
authorities

Art. 36/13. – Repealed.

Art. 36/14. – § 1.	 By	 derogation	 from	 Article  35,	 the	
Bank	may	also	communicate	confidential	information	:

1°	 to	 the	 European	Central	 Bank	 and	 the	 other	 central	
banks	and	 institutions	with	a	 similar	mission	 in	 their	ca‑
pacity	as	monetary	authorities	when	such	 information	 is	
relevant for carrying out their respective legal duties, no‑
tably	conduct	of	monetary	policy	and	provision	of	liquid‑
ity	connected	with	it,	oversight	of	payment,	clearing	and	
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settlement	 systems,	as	well	as	preserving	 the	stability	of	
the	financial	system,	and	also	to	other	public	authorities	
in charge of overseeing payment systems.

Whenever	an	emergency	situation	arises,	including	unfa‑
vourable	developments	 on	 the	financial	markets,	 that	 is	
likely	to	threaten	market	liquidity	and	the	stability	of	the	
financial	 system	 in	 one	 of	 the	Member	 States	 in	which	
entities of a group comprising credit institutions or invest‑
ment	firms	have	been	authorised	or	in	which	branches	of	
significant	importance	are	established	within	the	meaning	
of	Article 3, 65°	of	the	Law	of	25 April 2014	on	the	legal	
status and supervision of credit institutions and stockbrok‑
ing	firms,	the	Bank	may	pass	on	information	to	the	central	
banks	in	the	European	System	of	Central	Banks	when	this	
information is relevant for carrying out their respective 
legal duties, notably conduct of monetary policy and pro‑
vision	of	liquidity	connected	with	it,	oversight	of	payment,	
clearing	and	settlement	systems,	as	well	as	preserving	the	
stability	of	the	financial	system.

In the event of an emergency situation as referred to 
above, the Bank may disclose, in all the Member states 
concerned, any information that may be of interest for 
central government departments responsible for legis‑
lation governing the supervision of credit institutions, 
financial	 institutions,	 investment	 services	 and	 insurance	
companies	;

2°	 within	 the	 limits	 of	 European	 Directives,	 to	 the	
competent	 authorities	 of	 the	 European	 Union	 and	 of	
other Member states of the european economic Area 
that exercise one or more competences comparable to 
those	referred	to	in	Articles 36/2	and 36/3,	including	the	
european Central Bank as regards the tasks conferred 
on	 it	 by	 Regulation  (EU)	 No.  1024/2013	 of	 the	Council	
of	 15  October  2013	 conferring	 specific	 tasks	 on	 the	
european Central Bank concerning policies relating to the 
prudential	supervision	of	credit	institutions	;

3°	 in	 compliance	with	European	Directives,	 to	 the	 com‑
petent authorities of third countries that exercise one 
or more competences comparable to those referred to 
in	Articles  36/2	 and 36/3	 and	with	which	 the	Bank	has	
concluded a cooperation agreement providing for the 
exchange	of	information	;

4°	 to	the	FSMA	;

5°	 to	 Belgian	 institutions	 or	 to	 institutions	 of	 other	
Member states of the european economic Area that 
manage a system for the protection of deposits, investors 
or	 life	 insurance	and	to	 the	body	 in	charge	of	financing	
facilities	for	resolution	;

6°	 to	central	counterparties	or	to	institutions	for	the	set‑
tlement	 of	 financial	 instruments	 that	 are	 authorised	 to	
provide	 services	 for	 transactions	 in	 financial	 instruments	
conducted	 on	 a	 Belgian	 organised	 market,	 where	 the	
Bank deems that communication of the information con‑
cerned is necessary for the orderly operation of those in‑
stitutions	to	be	protected	against	the	shortcomings	– po‑
tential,	even –	of	participants	on	the	market	in	question	;

7°	 within	the	limits	of	European	Directives,	to	market	op‑
erators for the orderly operation, control and supervision 
of	the	markets	that	they	organise	;

8°	 during	civil	or	commercial	proceedings,	to	the	authori‑
ties and legal representatives involved in bankruptcy or 
composition proceedings or analogous collective proceed‑
ings concerning companies subject to the Bank’s supervi‑
sion,	 with	 the	 exception	 of	 confidential	 information	 in	
respect of the participation of third parties in rescue at‑
tempts	prior	to	such	proceedings	;

9°	 to statutory auditors, to company auditors and to 
other	 persons	 charged	 with	 the	 legal	 examination	 of	
the accounts of companies subject to the supervision 
of	 the	 Bank,	 of	 the	 accounts	 of	 other	 Belgian	 finan‑
cial institutions or of the accounts of similar foreign 
companies	;

10°	 to	sequestrators	for	the	exercise	of	their	task	as	en‑
visaged	in	the	laws	regulating	the	tasks	entrusted	to	the	
Bank	;

11°	 to	 the	 authorities	 supervising	 the	 persons	 charged	
with	 the	 legal	 examination	 of	 the	 annual	 accounts	 of	
companies	subject	to	the	supervision	of	the	Bank	;

12°	 within	 the	 limits	 of	 European	 Union	 law,	 to	 the	
Belgian	Competition	Authority	;

13°	 within	the	limits	of	European	Directives,	to	the	stock‑
broker	approval	board	as	referred	to	in	Article 21	of	the	
Law	of	2 August 2002	;

14°	 within	 the	 limits	 of	 European	 Directives,	 to	 the	
General	Treasury	Administration,	 in	accordance	with	 the	
legal	 and	 regulatory	provisions	 laid	down	 for	 the	 imple‑
mentation	of	measures	in	respect	of	financial	embargos	;

15°	 within	the	limits	of	European	Directives,	to	actuaries	in‑
dependent	of	enterprises	who,	by	virtue	of	the	law,	carry	out	
an	 assignment	 whereby	 they	 supervise	 those	 enterprises,	
and to the bodies in charge of supervising these actuaries	;

16°	 to	the	Industrial	Accidents	Fund	;
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17°	 to	 agents	 commissioned	by	 the	Minister,	who	have	
authority,	 within	 the	 context	 of	 the	 task	 assigned	 to	
them	under	Article XV.2	of	 the	Code	of	 Economic	 Law,	
to investigate and report infringements on the provisions 
of	Articles XV.89, 1°	to 18°,	20°,	21°,	22°	and 23°	of	the	
Code	of	Economic	Law	;

18°	 to	 the	 authorities	 subject	 to	 the	 law	 of	 Member	
States	of	the	European	Union	which	have	competence	in	
macroprudential oversight, and to the european systemic 
Risk	Board	established	by	Regulation (EU)	No. 1092/2010	
of the european parliament and of the Council of 
24 November 2010	;

19°	 within	 the	 limits	 of	 the	 European	 Regulations	 and	
Directives, to the european securities and Markets 
Authority, to the european Insurance and occupational 
pensions Authority and to the european Banking 
Authority	;

20°	 within	 the	 limits	 of	 European	 Union	 law,	 to	 the	
Government Coordination and Crisis Centre of the 
federal public service Home Affairs, to the Coordination 
Unit	 for	 Threat	 Analysis	 established	 by	 the	 Law	 of	
10 July 2006	on	threat	analysis,	and	to	the	police	servic‑
es	referred	to	in	the	Law	of	7 December 1998	organising	
a	 two-level	 structured	 integrated	police	service,	 should	
the	application	of	Article 19	of	the	Law	of	1 July 2011	
on security and protection of critical infrastructures 
require	so	;

21°	 the	 Control	 Office	 of	mutual	 health	 funds	 and	 na‑
tional unions of mutual health funds, for carrying out 
its	 legal	 tasks	 referred	 to	 in	Article 303,	§	3	of	 the	Law	
of	13 March 2016	on	the	legal	status	and	supervision	of	
insurance and reinsurance companies, as regards mutual 
insurance	 companies	 referred	 to	 in	 Articles  43bis,	 §	5,	
and 70,	§§	6,	7	and 8	of	the	Law	of	6 August 1990	on	
mutual insurance companies and national unions of mu‑
tual	insurance	companies	and	their	operations	;

22°	 within	 the	 limits	 of	 European	 Union	 law,	 to	 the	
resolution	authorities	 referred	to	 in	Article 3	of	Directive	
2014/59/EU	 of	 the	 European	 Parliament	 and	 of	 the	
Council	 of	 15  May  2014	 establishing	 a	 framework	 for	
the recovery and resolution of credit institutions and in‑
vestment	firms,	to	the	authorities	the	authorities	of	third	
countries	entrusted	with	equivalent	tasks	to	those	referred	
to	in	Article 12ter,	§	1,	with	which	the	Bank	has	conclud‑
ed a cooperation agreement providing for an exchange 
of	 information,	 as	well	 as	 to	 the	 competent	Ministeries	
of the Member states of the european economic Area 
whenever	 deemed	necessary	 for	 the	planning	or	 execu‑
tion of a resolution measure.

23°	 to	any	person	performing	a	function	specified	by	or	
pursuant	 to	 the	 law	who	takes	part	 in	or	contributes	 to	
the performance of the Bank’s supervision tasks, if that 
person	was	 designated	 by	 the	 Bank	 or	with	 the	 Bank’s	
approval for the purposes of that function, such as :

a)	 the	 cover	 pool	 monitor	 referred	 to	 in	 Article  16	 of	
Annex III	to	the	Law	of	25 April 2014	on	the	legal	status	
and supervision of credit institutions and stockbroking 
firms	;

b)	 the	cover	pool	administrator	referred	to	in	Article 8	of	
Annex III	to	the	Law	of	25 April 2014	on	the	legal	status	
and supervision of credit institutions and stockbroking 
firms	;	and

c) the	 special	 commissioner	 referred	 to	 in	 Article	236,	
§	1, 1°	of	 the	 said	 Law,	Article 517,	§	1, 1°	of	 the	 Law	
of	 13  March  2016	 on	 the	 legal	 status	 and	 supervision	
of	 insurance	 or	 reinsurance	 companies,	 Article  35,	 §	1	
	second  	indent,  1°	 of	 the	 Law	of	 21 December  2009	on	
the legal status of payment institutions and electronic 
money institutions, access to the activity of payment 
service provider and the activity of issuing of electronic 
money,	and	on	access	to	payment	systems,	Article 87,	§	1,	
	second 	indent, 1°	of	the	said	law,	Article 48,		first 	indent, 1°	
of the Royal Decree of 30 April 1999 regulating the legal 
status and supervision of mutual guarantee societies, and 
Article 36/30,	§	1,		second 	indent, 3°	of	this	law.

§ 2.	 The	 Bank	 may	 communicate	 confidential	 informa‑
tion	 in	 accordance	with	 §	1	 only	 on	 condition	 that	 the	
recipient authorities or institutions use that information to 
carry out their tasks and that, as regards that information, 
they are subject to an obligation of professional secrecy 
equivalent	to	that	referred	to	in	Article 35.	Furthermore,	
information communicated by an authority of another 
Member state of the european economic Area may be 
divulged	in	the	instances	as	referred	to	in 7°,	9°,	10°,	12°	
and 16°	of	§	1	and	to	the	authorities	or	bodies	of	 third	
countries	as	referred	to	in 4°,	6°,	10°	of §	1	only	with	the	
express agreement of that authority and, as the case may 
be,	 only	 for	 the	 purposes	 for	 which	 that	 authority	 has	
given its consent.

§ 3.	 Without	prejudice	 to	 the	more	 stringent	provisions	
of	the	specific	laws	governing	them,	the	Belgian	persons,	
authorities	and	bodies	referred	to	in	§	1	shall	be	bound	by	
professional	secrecy	as	referred	to	in	Article 35	as	regards	
the	 confidential	 information	 they	 receive	 from	 the	Bank	
pursuant	to	§	1.

Art. 36/15.	–	Article  35	 shall	 apply	 to	 statutory	 audi‑
tors, to company auditors and to experts as regards the 
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information	 of	 which	 they	 have	 become	 cognisant	 by	
virtue	of	the	tasks	of	the	Bank	or	by	virtue	of	the	verifica‑
tions,	 expert	 appraisals	 or	 reports	 that	 the	 Bank,	within	
the	framework	of	its	tasks	as	referred	to	in	Articles 36/2	
and  36/3,	 has	 charged	 them	 with	 carrying	 out	 or	
producing.

Paragraph 1	and	Article 86,	§	1,		first 	indent	of	the	Law	of	
7 December 2016	on	the	organisation	of	the	profession	
and the public supervision of auditors, and organising the 
public supervision of the profession of auditors shall not 
apply to the communication of information to the Bank 
that is stipulated or authorised by the legal or regulatory 
provisions governing the tasks of the Bank.

Art. 36/16. – § 1.	 Without	 prejudice	 to	 Articles  35	
and  36/13	 to  36/15	 and	 to	 the	 provisions	 of	 specific	
laws,	the	Bank	shall,	 in	matters	pertaining	to	 its	compe‑
tence,	cooperate	with	foreign	competent	authorities	that	
 exercise one or more competences comparable to those 
referred	to	in	Articles 36/2	and 36/3.

Likewise,	 in	 accordance	 with	 European	 Union	 law,	 the	
Bank	 cooperates	 with	 the	 European	 Banking	 Authority,	
the european Insurance and occupational pensions 
Authority, the european securities and Markets Authority, 
as	well	as	the	European	Central	Bank	as	regards	the	tasks	
conferred	on	it	by	Regulation	(EU)	No. 1024/2013	of	the	
Council	of	15 October 2013	conferring	specific	tasks	on	
the european Central Bank concerning policies relating to 
the prudential supervision of credit institutions.

§ 2.	 Without	 prejudice	 to	 the	 obligations	 arising	 for	
Belgium	 from	 the	 law	 of	 the	 European	 Union,	 the	
Bank may, on the basis of reciprocity, conclude agree‑
ments	with	competent	authorities,	as	 referred	to	 in	§	1,	
	first  	indent,	 with	 a	 view	 to	 establishing	 the	 terms	 and	
conditions of that cooperation, including the method of 
any distribution of supervisory tasks, the designation of a 
competent authority as supervision coordinator and the 
method of supervision through on‑the‑spot inspections 
or	otherwise,	what	cooperation	procedures	shall	apply,	as	
well	as	the	terms	and	conditions	governing	the	collection	
and exchange of information.

§ 3. Repealed.

Art. 36/17. – § 1.	 Without	 prejudice	 to	 the	 relevant	
provisions	of	Article 36/19,	the	following	provisions	shall	
apply in the context of the competences referred to in 
Articles 36/2	and 36/3	with	regard	to	mutual	cooperation	
between	 the	 Bank	 and	 the	 other	 competent	 authorities	
referred	 to	 in	 Article  4  (1)  (26)	 of	 Directive  2014/65/	EU	
and	 Article  3  (1)  (36)	 of	 Directive	 2013/36/EU	 of	 the	

European	Parliament	and	of	the	Council	of	26 June 2013	
on access to the activity of credit institutions and the 
prudential supervision of credit institutions and invest‑
ment	firms,	amending	Directive	2002/87/EC	and	repealing	
Directives	2006/48/EC	and	2006/49/EC,	for	the	purposes	
of meeting the obligations arising from the said Directive 
2014/65/	EU	:

1°	 The	Bank	shall	collaborate	with	the	other	competent	
authorities	 whenever	 that	 is	 necessary	 in	 order	 to	 fulfil	
their	duties,	by	making	use	of	the	powers	conferred	upon	
it	by	Belgian	laws.	To	this	end,	the	Bank	shall	notably	have	
the	powers	that	are	attributed	to	it	by	this	Law.	The	Bank	
shall offer its assistance to the competent authorities of 
the other Member states. In particular, it shall exchange 
information	 and	 cooperate	 with	 the	 other	 competent	
authorities	 in	enquiries	or	 supervisory	activities	 including	
on‑the‑spot checks, even if the practices that are subject 
to	an	investigation	or	verification	do	not	constitute	a	viola‑
tion of any rules in Belgium. The Bank may also cooperate 
with	the	other	competent	authorities	in	order	to	facilitate	
the	collection	of	fines.

2°	 The	Bank	shall	immediately	notify	any	information	re‑
quired	for	the	purposes	referred	to	in 1°.	To	this	end,	apart	
from the appropriate organisational measures for facili‑
tating the correct execution of the cooperation referred 
to	 in  1°,	 the	 Bank	 shall	 immediately	 take	 the	 necessary	
measures	to	collect	the	information	requested.	As	regards	
the	competences	referred	to	in	this	paragraph,	when	the	
Bank	receives	a	request	for	an	on-the-spot	verification	or	
for	an	enquiry,	 it	shall	follow	this	up	within	the	limits	of	
its	powers

–	 by	inspecting	or	investigating	itself	;

–	 by	 permitting	 the	 authority	 submitting	 the	 request	 or	
auditors or experts to carry out the inspection  or investi‑
gation directly.

3°	 The	 information	exchanged	 in	the	context	of	the	co‑
operation is covered by the professional secrecy obligation 
referred	 to	 in	Article 35.	When	 it	passes	on	 information	
in	 the	 framework	 of	 such	 cooperation,	 the	 Bank	 may	
specify	that	this	information	cannot	be	disclosed	without	
its express consent or can only be disclosed for purposes 
for	which	 it	 has	 given	 its	 agreement.	 Likewise,	when	 it	
receives information, the Bank must, by derogation from 
Article 36/14,	respect	any	restrictions	that	may	be	set	out	
to it by the foreign authority as to the possibility of pass‑
ing on the information thus received.

4°	 Where	 the	Bank	has	 serious	grounds	 to	 suspect	 that	
acts	 infringing	 the	provisions	of	Directive	2014/65/EU	or	
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Regulation	600/2014	are	being	or	have	been	committed	
on the territory of another Member state, it shall inform 
the competent authority of that other Member state, 
the european securities and Markets Authority and also 
the fsMA, about those acts in as detailed a manner as 
possible. If the Bank has been informed by an authority 
of another Member state that such acts have been com‑
mitted in Belgium, it shall inform the fsMA accordingly, 
take appropriate measures and communicate the results 
of its intervention to the authority that informed it, the 
european securities and Markets Authority and the fsMA, 
in	so	far	as	possible	stating	the	significant	points	emerging	
in the meantime.

§ 2.	 In	the	execution	of	§	1,	the	Bank	may	refuse	to	fol‑
low	up	 a	 request	 for	 information,	 investigation,	 on-the-
spot	verification	or	monitoring	if	:

–	 following	 up	 such	 a	 request	 is	 liable	 to	 threaten	
Belgium’s sovereignty, security or public order, or

– legal proceedings have already been initiated for the 
same charges against the same persons in Belgium, or

– these persons have already been tried irrevocably for 
the same charges in Belgium.

In these cases, it shall inform the competent applicant au‑
thority and the european securities and Markets Authority 
of	the	situation,	by	providing	them,	if	necessary,	with	as	
much detailed information as possible about the proce‑
dure	or	the	judgment	in	question.

§ 3. As	regards	the	competences	referred	to	in	§	1,	with‑
out prejudice to the obligations that rest on it in legal pro‑
ceedings of a penal nature, the Bank may only use the in‑
formation that it has received from a competent authority 
or from the fsMA for the purposes of monitoring respect 
for the conditions of access to the business of the institu‑
tions	 subject	 to	 its	 supervision	 pursuant	 to	 Article  36/2	
and in order to facilitate supervision, on an individual or 
consolidated basis, of the conditions for carrying out this 
business, impose sanctions, in the context of an adminis‑
trative appeal or legal action taken against a decision by 
the	Bank,	in	the	framework	of	the	extrajudicial	mechanism	
for	settling	investors’	complaints.	However,	if	the	compe‑
tent authority transmitting the information agrees to this, 
the Bank may use this information for other purposes or 
pass it on to the competent authorities of other states.

§ 4.	 Paragraphs 1	and 2	shall	also	apply,	according	to	the	
conditions determined in the cooperation agreements, in 
the	 context	 of	 cooperation	with	 the	 authorities	 of	 third	
states.

§ 5. The fsMA is the authority that acts as the single 
point	 of	 contact	 in	 charge	 of	 receiving	 requests	 for	
 exchange of information or cooperation in execution of 
§	1	for	matters	that	come	under	its	remit.

The Minister shall notify the european Commission, 
the european securities and Markets Authority and 
the other Member states of the european economic 
Area accordingly.

Art. 36/18.	–	Without	 prejudice	 to	 Articles  35	
and 36/13	to 36/15,	and	to	the	provisions	of	specific	
laws,	 the	 Bank	 and	 the	 FSMA	 shall	 conclude	 coop‑
eration	agreements	with	the	Control	Office	of	mutual	
health funds and national unions of mutual health 
funds on the subject of supplementary health insur‑
ance practised by the mutual insurance companies re‑
ferred	to	in	Articles 43bis,	§	5,	and 70,	§§	6,	7	and 8,	
of	 the	 Law	 of	 6  August  1990	 on	 mutual	 insurance	
companies and national unions of mutual insurance 
companies. The cooperation agreements shall govern, 
inter  alia, exchange of information and the uniform 
application of the legislation concerned.

Section 5 – Powers of investigation, penal 
provisions and means of appeal

Art. 36/19.	–	Without	prejudice	to	the	powers	of	investi‑
gation conferred upon it by the legal and regulatory provi‑
sions governing its tasks, the Bank may, in order to verify 
whether	 an	operation	or	 an	 activity	 is	 envisaged	by	 the	
laws	 and	 regulations	whose	 application	 it	 is	 responsible	
for supervising, demand all necessary information from 
those	 carrying	 out	 the	 operation	 or	 activity	 in	 question	
and from all third parties permitting that operation or 
activity to take place.

The	Bank	 shall	have	 the	 same	power	of	 investigation	 in	
order	 to	 verify	whether,	 within	 the	 framework	 of	 a	 co‑
operation	agreement	concluded	with	a	foreign	authority	
and in respect of the substantive points indicated in the 
written	request	from	that	authority,	an	operation	or	activ‑
ity	 carried	 out	 in	 Belgium	 is	 envisaged	 by	 the	 laws	 and	
regulations	 whose	 application	 that	 foreign	 authority	 is	
responsible for supervising.

The person or institution concerned shall communicate 
that	 information	 within	 the	 deadline	 and	 in	 the	 form	
specified	by	the	Bank.

The	 Bank	may	 verify	 or	 have	 verified	 in	 the	 books	 and	
documents of interested parties the accuracy of the infor‑
mation communicated to it.
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If	 the	person	or	 institution	 in	question	has	not	 sent	 the	
information	requested	upon	expiry	of	the	deadline	set	by	
the Bank, once the person or institution concerned have 
been	heard,	and	without	prejudice	to	the	other	measures	
provided	for	by	 law,	 the	Bank	may	 impose	 the	payment	
of	 a	 fine	which	may	 not	 be	 less	 than	€	250	nor	 higher	
than	€	50	000	per	calendar	day,	nor	exceed	€	2	500	000	
in total.

The	penalties	 and	fines	 imposed	pursuant	 to	 this	 article	
shall be recovered in favour of the Treasury by the federal 
public service finance’s General Administration of Tax 
Collection and Recovery.

Art. 36/20. – § 1.	 The	 following	 shall	 be	punishable	by	
a	prison	term	of	between	one	month	and	one	year	and	
by	a	fine	of	between	€	250	and	€	2	500	000	or	by	one	of	
these penalties alone :

–	 those	who	hamper	 the	Bank’s	 investigations	pursuant	
to	the	present	Chapter	or	who	knowingly	provide	it	with	
inaccurate	or	incomplete	information	;

–	 those	who	 knowingly,	 through	 declarations	 or	 other‑
wise,	 intimate	or	allow	 it	 to	be	believed	that	 the	opera‑
tion or operations that they carry out or intend to carry 
out are conducted under the conditions stipulated by the 
laws	and	 regulations	whose	application	 is	 supervised	by	
the	Bank,	whereas	 those	 laws	and	 regulations	either	do	
not apply to them or have not been respected by them.

§ 2.	 The	 provisions	 of	 Book  I	 of	 the	 Penal	 Code	 shall,	
without	 the	exception	of	Chapter VII	 and	Article 85,	be	
applicable	to	the	infringements	referred	to	in	§	1.

Art. 36/21. – § 1.	 An	appeal	with	the	Market	Court	may	
be lodged against any decision by the Bank imposing an 
administrative	fine.

§ 2.	 Without	prejudice	to	the	special	provisions	laid	down	
by	or	pursuant	to	the	 law,	the	term	for	appeal	shall,	on	
pain	of	extinction,	be	30 days.

The	term	for	appeal	shall	commence	from	notification	of	
the decision in dispute.

§ 3.	 On	pain	of	inadmissibility,	pronounced	officially,	the	
appeal	 as	 referred	 to	 in	 §	1	 shall	 be	 lodged	 by	 signed	
petition delivered to the Registry of the Brussels Court of 
Appeal in as many copies as there are parties.

on pain of inadmissibility, the petition shall contain :

1°	 mention	of	the	date,	month	and	year	;

2°	 where	 the	 petitioner	 is	 a	 natural	 person,	 his	 or	 her	
name,	first	names	and	address	;	where	the	petitioner	is	a	
legal	entity,	its	name,	legal	form,	registered	office	and	the	
body	that	is	representing	it	;

3°	 mention	 of	 the	 decision	 that	 is	 the	 subject	 of	 the	
appeal	;

4°	 statement	of	the	arguments	;

5°	 indication	of	the	place,	day	and	hour	of	the	court	ap‑
pearance	fixed	by	the	Registry	of	the	Court	of	Appeal	;

6°	 inventory	 of	 the	 supporting	 documents	 lodged	 to‑
gether	with	the	petition	with	the	Registry.

Notification	of	the	petition	shall	be	given	by	the	Registry	
of the Brussels Court of Appeal to all parties summoned 
in the suit by the petitioner.

The	Market	Court	may	at	any	time	officially	summon	to	
appear	in	the	suit	all	other	persons	whose	situation	threat‑
ens to be affected by the ruling on the appeal.

The	Market	Court	shall	determine	the	term	within	which	
the	 parties	 are	 required	 to	 exchange	 their	written	 com‑
ments	 and	 to	 lodge	 a	 copy	 of	 those	 comments	 with	
the	 Registry.	 It	 shall	 likewise	 determine	 the	 date	 of	 the	
hearing.

Each	 of	 the	 parties	 may	 lodge	 his/her/its	 written	 com‑
ments	with	the	Registry	of	the	Brussels	Court	of	Appeal	
and consult the dossier there on the spot.

The	Market	Court	shall	determine	the	term	within	which	
the	comments	are	required	to	be	produced.	The	Registry	
shall notify the parties of them.

§ 4. Within	 five	 days	 after	 registration	 of	 the	 petition,	
the	Registry	of	the	Brussels	Court	of	Appeal	shall	request	
the	Bank	 to	 forward	 the	procedure	dossier.	 The	dossier	
shall	 be	 forwarded	within	 five	days	 after	 receipt	 of	 the	
request.

§ 5.	 The	appeal	as	 referred	 to	 in	§	1	 shall	 serve	 to	 sus‑
pend the decision of the Bank.

Art. 36/22. – According to an accelerated procedure de‑
termined	by	the	King,	an	appeal	may	be	lodged	with	the	
Council of state :

1°	 by	the	applicant	for	an	authorisation,	against	decisions	
taken by the Bank in respect of authorisation pursuant to 
Article 12	of	the	Law	of	25 April 2014	on	the	legal	status	
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and supervision of credit institutions and stockbroking 
firms.	 Such	appeal	may	also	be	 lodged	where	 the	Bank	
has	made	no	ruling	within	the	periods	laid	down	in	para‑
graph 1	 of	 the	 aforementioned	Article  12	;	 in	 the	 latter	
case,	 the	 appeal	 shall	 be	 handled	 as	 if	 the	 request	 had	
been	rejected	;

2°	 by	the	credit	institution	and	by	the	stockbroking	firm,	
against decisions taken by the Bank pursuant to, respec‑
tively,	Articles 86,	paragraph 4,	88/1,	544	and 546	of	the	
aforementioned	 Law	 of	 25 April  2014,	 insofar	 as	 these	
three	 articles	 render	 the	 said	 Article  86,	 paragraph  4,	
applicable	;

3°	 by	 the	 credit	 institution	 and	 by	 the	 stockbroking	
firm,	 against	 decisions	 taken	 by	 the	 Bank	 pursuant	 to,	
respectively,	 Articles  234,	 §	2,  1°	 to  10°,	 236,	 §	1,	 1°	
to  6°,	 and	 Articles  583	 and  585,	 insofar	 as	 these	 arti‑
cles	 render	 the	 above-mentioned	 Articles  234,	 §	2,	 1°	
to 10°	and 236,	§	1,	1°	to 6,	applicable	to	stockbroking	
firms,	 and	 against	 similar	 decisions	 taken	 pursuant	 to,	
respectively,	Articles 328,	329	and	340,	and	Articles 599	
and  607	 of	 the	 aforementioned	 Law	 of	 25  April  2014,	
insofar	as	these	latter	articles	render	the	said	Articles 328,	
329	and 340	applicable	to	stockbroking	firms.	The	appeal	
shall serve to suspend the decision and its publication save 
where	the	Bank,	for	reasons	of	serious	threat	to	savers	or	
to	investors,	has	declared	its	decision	executory	notwith‑
standing	any	appeal	;

3°bis by the credit institution and by the stockbroking 
firm,	 against	 decisions	 taken	 by	 the	 Resolution	 College	
pursuant	 to,	 respectively,	 Article  232	 and  581	 of	 the	
aforementioned	Law	of	25 April 2014,	insofar	as	this	last	
article	 renders	 the	 said	Articles  232	 applicable	 to	 stock‑
broking	firms	;

4°	 by the applicant, against decisions taken by the 
Bank	 regarding	 authorisation	 pursuant	 to	 Article  495	
of	 the	 Law	 of	 25  April  2014	 on	 the	 legal	 status	 and	
supervision	of	credit	institutions	and	stockbroking	firms.	
A	 like	 appeal	 may	 be	 lodged	 by	 the	 applicant	 where	
the	 Bank	 has	 made	 no	 ruling	 within	 the	 periods	 laid	
down	 in	 Article  495,	 first	 indent,	 paragraph  1	 of	 the	
aforementioned	Law	of	25 April 2014.	In	the	latter	case,	
the	appeal	shall	be	handled	as	if	the	request	had	been	
rejected	;

5°	 Repealed.

6°	 Repealed.

7°	 by	the	applicant	for	an	authorisation,	against	decisions	
taken	by	the	Bank	pursuant	to	Articles 28	and 584	of	the	

Law	of	13 March 2016	on	the	legal	status	and	supervision	
of	insurance	and	reinsurance	companies	;

8°	 Repealed.

9°	 by	 the	 insurance	or	 reinsurance	undertaking,	against	
decisions to raise tariffs taken by the Bank pursuant to 
Article  504	 of	 the	 Law	 of	 13 March  2016	 on	 the	 legal	
status and supervision of insurance and reinsurance 
companies	;

10°	 by	the	insurance	or	reinsurance	undertaking,	against	
decisions	 taken	 by	 the	 Bank	 pursuant	 to	 Articles  508,	
§	2,	1° to 10°,	and	517,	§	1, 1°,	2°,	4°,	6°	and 7°,	of	the	
aforementioned	Law	of	13 March 2016	;

11°	 by	the	insurance	or	reinsurance	undertaking,	against	
decisions	 to	 withdraw	 authorisation	 taken	 by	 the	 Bank	
pursuant	to	Article 517,	§	1,	8°,	541	and	598,	§	2,	of	the	
aforementioned	Law	of	13 March 2016	;

12°	 by the insurance or reinsurance undertaking, 
against decisions to protest taken by the Bank pursuant 
to	 Articles  108,	 §	3	 and  115,	 §	2,	 of	 the	 aforemen‑
tioned	Law	of	13 March 2016,	or	where	the	Bank	has	
not	 ruled	within	 the	period	 laid	down	 in	Articles 108,	
§	3,	 paragraph  2,	 and  115,	 §	2,	 paragraph  2,	 of	 the	
same	Law	;

12°bis by the insurance undertaking, against decisions 
taken	by	the	Bank	pursuant	to	Article 569	of	 the	afore‑
mentioned	Law	of	13 March 2016	;

13°	 by	 the	 applicant	 for	 authorisation	 and	 by	 the	 au‑
thorised institution, against the decision by the Bank to 
refuse, suspend or revoke the authorisation pursuant to 
Articles 3,	12	and 13	of	 the	Law	of	2  January 1991	on	
the national debt securities market and monetary policy 
instruments, and its implementing Decrees. The appeal 
shall serve to suspend the decision unless the Bank, for 
serious reasons, has declared its decision executory not‑
withstanding	any	appeal	;

14°	 Repealed.

15°	 by	 the	 reinsurance	 undertaking,	 against	 decisions	
to	 protest	 taken	 by	 the	 Bank	 pursuant	 to	 Articles  114	
and 121	of	the	aforementioned	Law	as	they	refer	respec‑
tively	to	Articles 108,	§	3	and 115,	§	2,	of	the	same	Law	
or	where	 the	 Bank	has	 not	 ruled	within	 the	 period	 laid	
down	in	Articles 108,	§	3,	paragraph 2,	and 121, 2°,	of	
the	same	Law	;

16°	 Repealed.
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17°	 Repealed.

18°	 by	 the	 reinsurance	 undertaking,	 against	 decisions	
taken	by	 the	Bank	pursuant	 to	Articles 600	and 601	as	
they	 refer	 respectively	 to	 Articles  580	 and  598	 of	 the	
aforementioned	Law	;

19°	 by	 the	 applicant	 for	 an	 authorisation,	 against	 de‑
cisions taken by the Bank in respect of authorisation 
pursuant	 to	Article 8	of	 the	 Law	of	21 December 2009	
on the legal status of payment institutions, access to the 
activity of payment service provider and access to pay‑
ment	 systems.	 A	 like	 appeal	may	 be	 lodged	where	 the	
Bank	has	made	no	ruling	within	the	periods	laid	down	in	
paragraph 2	of	the	aforementioned	Article 8.	In	the	latter	
case,	 the	 appeal	 shall	 be	 handled	 as	 if	 the	 request	 had	
been	rejected	;

20°	 by	 the	 payment	 institution,	 against	 decisions	 taken	
by	the	Bank	pursuant	to	Article 19,	paragraph 3,	of	 the	
Law	of	21 December 2009	on	the	legal	status	of	payment	
institutions, access to the activity of payment service pro‑
vider	and	access	to	payment	systems	;

21°	 by	 the	 payment	 institution,	 against	 decisions	 taken	
by	the	Bank	pursuant	to	Article 35,	§	1,	paragraph 2, 1°,	
2°,	3°,	4°	and 5°	and	against	similar	decisions	taken	pur‑
suant	to	Article 44	of	the	Law	of	21 December 2009	on	
the legal status of payment institutions, access to the ac‑
tivity of payment service provider and access to payment 
systems. The appeal shall serve to suspend the decision 
and	 its	 publication,	 save	 where	 the	 Bank,	 for	 reasons	
of serious threat to users of payment services, the Bank 
has	 declared	 its	 decision	 executory	 notwithstanding	 any	
appeal	;

22°	 by	the	institution	concerned,	against	decisions	taken	
by	the	Bank	pursuant	to	Article 517, §	6,	of	the	Law	of	
13  March  2016	 on	 the	 legal	 status	 and	 supervision	 of	
insurance	and	reinsurance	companies,	Article 585	of	the	
Law	of	25 April 2014	on	the	legal	status	and	supervision	
of	 credit	 institutions	 and	 stockbroking	 firms,	 insofar	 as	
it	 renders	Article 236, §	6	of	 the	said	Law	applicable	 to	
stockbroking	firms	;

23°	 by	 the	 applicant	 for	 an	 authorisation,	 against	 deci‑
sions	taken	by	the	Bank	pursuant	to	Article 36/25,	§	3	;

24°	 by	 the	 applicant	 for	 an	 authorisation,	 against	 deci‑
sions taken by the Bank in respect of authorisation pursu‑
ant	to	Article 4	of	the	Royal	Decree	of	26 September 2005	
on the legal status of settlement institutions and assimi‑
lated	institutions.	A	like	appeal	may	be	lodged	where	the	
Bank	has	made	no	ruling	within	the	periods	laid	down	in	

paragraph 1	of	the	aforementioned	Article 4.	In	the	latter	
case,	 the	 appeal	 shall	 be	 handled	 as	 if	 the	 request	 had	
been	rejected	;

25°	 by	 the	 settlement	 institution	 or	 assimilated	 insti‑
tution, against decisions taken by the Bank pursuant 
to	 Article  17	 of	 the	 aforementioned	 Royal	 Decree	 of	
26 September 2005	;

26°	 by	 the	 settlement	 institution	 or	 assimilated	 institu‑
tion, against decisions taken by the Bank pursuant to 
Article 33,	§	1,	paragraph 2, 1°,	1°bis,	2°	and 3°,	of	the	
aforementioned	 Royal	 Decree	 of	 26  September  2005	
and against similar decisions taken by the Bank pursu‑
ant	to	Article 36	of	the	aforementioned	Royal	Decree	of	
26  September  2005.	 The	 appeal	 shall	 serve	 to	 suspend	
the	decision	and	its	publication,	save	where	the	Bank,	for	
reasons	of	 serious	 threat	 to	 clients	 or	 financial	markets,	
has	 declared	 its	 decision	 executory	 notwithstanding	 any	
appeal	;

27°	 Repealed.

28°	 Repealed.

29°	 Repealed.

30°	 Repealed.

31°	 Repealed.

32°	 by	 the	 applicant	 for	 an	 authorisation,	 against	 deci‑
sions taken by the Bank in respect of authorisation pursu‑
ant	to	Article 63	of	the	Law	of	21 December 2009	on	the	
legal status of payment institutions and electronic money 
institutions, and access to the activity of payment service 
provider, to the activity of issuing electronic money, and 
to	payment	systems.	A	like	appeal	may	be	lodged	where	
the	Bank	has	made	no	ruling	within	the	periods	laid	down	
in	paragraph 2	of	 the	aforementioned	Article 63.	 In	 the	
latter	case,	the	appeal	shall	be	handled	as	 if	the	request	
had	been	rejected	;

33°	 by the payment institution, against decisions taken 
by	 the	 Bank	 pursuant	 to	 Article  75,	 paragraph  3,	 of	
the	 Law	of	21 December 2009	on	 the	 legal	 status	of	
payment institutions and electronic money institutions, 
and access to the activity of payment service provider, 
to the activity of issuing electronic money, and to pay‑
ment systems	;

34°	 by the electronic money institution, against deci‑
sions	 taken	 by	 the	 Bank	 pursuant	 to	 Article  87,  §	1,	
paragraph 2,	1°,	2°,	3°,	4°	and 5°	and	against	similar	
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decisions	 taken	 pursuant	 to	 Article  96	 of	 the	 Law	 of	
21  December  2009	 on	 the	 legal	 status	 of	 payment	
institutions and electronic money institutions, access 
to the activity of payment service provider, the activity 
of issuing electronic money, and to payment systems. 
The appeal shall serve to suspend the decision and its 
publication,	 save	where	 the	Bank,	 for	 reasons	of	 seri‑
ous threat to holders of electronic money, the Bank 
has	 declared	 its	 decision	 executory	 notwithstanding	
any appeal	;

34°bis	 by	any	regulated	entity	referred	to	in	Article 5,	§	1,	
4° to 10°,	of	the	Law	of	18 September 2017	on	prevent‑
ing	money	laundering	and	terrorist	financing	and	limiting	
the use of cash, against decisions taken by the Bank pur‑
suant	to	Articles 94	and 95	of	the	said	Law	;

35°	 by	 any	 person	 to	 whom	 a	 penalty	 has	 been	 im‑
posed	by	the	Bank	pursuant	to	Articles 36/3,	§	5, 36/19,	
paragraph 5	and 36/30,	§	1,	paragraph 2, 2°	of	this	Law,	
Article 93,	§	2, 2°	of	the	Law	of	18 September 2017	on	
preventing	money	laundering	and	terrorist	financing	and	
limiting	the	use	of	cash,	Article 603,	§	2,	paragraph 3	of	
the	Law	of	13 March	on	the	legal	status	and	supervision	
of	insurance	and	reinsurance	companies,	Articles 50,	§	2,	
paragraph  3	 and  106,	 §	2,	 paragraph  3	 of	 the	 Law	 of	
21 December 2009	on	the	legal	status	of	payment	institu‑
tions and electronic money institutions, access to the ac‑
tivity of payment service provider, access to the activity of 
issuing electronic money, and access to payment systems, 
Article 346,	§	2	of	the	Law	of	25 April 2014	on	the	legal	
status and supervision of credit institutions and stockbrok‑
ing	firms	and	Article 608	of	 the	aforementioned	Law	of	
25 April 2014,	 insofar	as	 it	 renders	the	said	Article 346,	
§	2	applicable	to	stockbroking	firms.

Art. 36/23.	–	With	a	view	to	requesting	enforcement	of	
the	criminal	 law,	 the	Bank	 is	authorised	 to	 intervene,	at	
any stage of the proceedings, before the criminal court 
to	which	an	infraction	punishable	by	this	Law	or	by	a	law	
charging	 the	Bank	with	 supervision	of	 its	provisions	has	
been	 referred,	without	 the	Bank	 thereby	being	 required	
to demonstrate the existence of any prejudice. The in‑
tervention shall be according to the rules applying to the 
plaintiff.

Section 6 – Anti‑crisis measures

Art. 36/24. – § 1.	 Upon	 the	 recommendation	 of	 the	
Bank, the king may, in the event of a sudden crisis on the 
financial	markets	or	in	the	event	of	a	serious	threat	of	a	
systemic	 crisis,	with	a	 view	 to	 limiting	 the	extent	or	 the	
consequences	of	this	crisis	:

1°	 determine	 regulations	 supplementing	 or	 derogating	
from	the	Law	of	13 March 2016	on	the	legal	status	and	
supervision of insurance and reinsurance companies, 
the	Law	of	2  January 1991	on	 the	national	debt	 securi‑
ties	 market	 and	 monetary	 policy	 instruments,	 the	 Law	
of	25 April  2014	on	 the	 legal	 status	 and	 supervision	of	
credit	 institutions	 and	 stockbroking	 firms,	 the	 Law	 of	
25 October 2016	on	the	regulation	of	investment	services	
and on the legal status and supervision of companies for 
portfolio	management	and	investment	advice,	the	Law	of	
2 August 2002	on	the	supervision	of	the	financial	sector	
and	on	financial	services,	Book VIII,	Title III,	chapter II,	sec‑
tion  III,	of	 the	Company	Code,	and	Royal	Decree 62	on	
the	deposit	of	fungible	financial	instruments	and	the	set‑
tlement of transactions in these instruments, coordinated 
by	Royal	Decree	of	27 January 2004	;

2°	 put in place a system for granting a state guarantee 
for commitments entered into by institutions supervised 
pursuant	to	the	aforementioned	laws	that	He	shall	de‑
termine, or for granting the state guarantee to certain 
claims held by these institutions	;

3°	 put in place, if necessary by means of regulations 
laid	down	in	accordance	with 1°,	a	system	for	granting	
a state guarantee for the reimbursement of associates 
who	 are	 natural	 persons	 of	 their	 share	 of	 the	 capital	
of	cooperative	societies,	authorised	in	accordance	with	
the	 Royal	 Decree	 of	 8  January  1962	 on	 the	 licence	
requirements	 for	 the	 national	 groups	 of	 cooperative	
societies	 and	 for	 cooperative	 societies,	 which	 are	 in‑
stitutions supervised pursuant to the aforementioned 
laws	or	at	least	half	of	whose	capital	is	invested	in	such	
institutions	;

4°	 put	 in	 place	 a	 system	 for	 granting	 State	 cover	 for	
losses	incurred	on	certain	assets	or	financial	instruments	
by institutions supervised pursuant to the aforemen‑
tioned	laws	;

5°	 put	 in	place	a	system	for	granting	a	State	guarantee	
for	 commitments	entered	 into	by	entities	whose	activity	
consists	of	acquiring	and	managing	certain	assets	held	by	
institutions supervised pursuant to the aforementioned 
laws	;

The Royal Decrees taken under the terms of para‑
graph 1, 1°,	shall	cease	to	have	effect	 if	 they	have	not	
been	 confirmed	 by	 law	 within	 twelve	 months	 from	
their	date	of	entry	into	force.	The	confirmation	shall	be	
retroactive to the date of entry into force of the Royal 
Decrees. The Royal Decrees taken pursuant to para‑
graph 1, 2°	to 6°,	shall	be	deliberated	in	the	Council	of	
Ministers.
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§ 2. As	 regards	 the	 application	 of	 paragraph  1,	 first	
indent,	 2°	 to  5°,	 institutions	 supervised	 pursuant	 to	
the	laws	referred	to	in	paragraph 1,	first	indent,	1°	are	
financial	companies	 included	on	the	 list	 referred	to	 in	
Article 14,	paragraph 2,	of	 the	Law	of	25 April 2014	
on the legal status and supervision of credit institu‑
tions	 and	 stockbroking	 firms,	mixed	 financial	 compa‑
nies,	 credit	 institutions,	 investment	 firms	 and	 insur‑
ance	 undertakings,	 as	 well	 as	 their	 direct	 or	 indirect	
subsidiaries.

§ 3. The total principal amount of the guarantees re‑
ferred	to	in	§	1,	paragraphs 1,	2°	and 5°,	and	of	the	cover	
commitments	referred	to	in	§	1,	paragraph 1, 4°,	shall	not	
exceed	€ 25 billion	per	supervised	institution,	or	group	of	
supervised	 institutions	 affiliated	 within	 the	 meaning	 of	
Article 11	of	the	Company	Code.

In	 determining	 the	 groups	 referred	 to	 in	 paragraph  1,	
any	 links	between	 institutions	 that	 is	 the	 result	 of	 State	
control over such institutions shall not be taken into 
consideration.

Any	crossing	of	the	 limit	determined	 in	paragraph 1	as	
a result of changes in exchange rates shall not affect 
the validity of the guarantees or cover commitments 
granted.

Chapter IV/2 – Provisions 
concerning the authorisation, 
supervision and oversight of 
central counterparties, the 
supervision of financial and 
non-financial counterparties 
under Regulation 648/2012 
and concerning the supervision 
of settlement institutions 
and institutions equivalent to 
settlement institutions

Art. 36/25. – § 1. Institutions authorised as central 
counterparties in their Member state of origin or recog‑
nised	 as	 such	 in	 accordance	with	 Regulation	 648/2012,	
may provide services as central counterparties in Belgium 
and from Belgium.

§ 2.	 Pursuant	to	Article 22	of	Regulation	648/2012,	the	
Bank is the designated competent authority responsible 
for carrying out the duties resulting from Regulation 
648/2012	 as	 regards	 the	 authorisation,	 supervision	 and	
oversight	of	 central	 counterparties,	without	prejudice	 to	
the	powers	conferred	on	the	FSMA	by	Article 22	of	 the	
Law	of	2 August 2002.

§ 3.	 In	 accordance	 with	 the	 provisions	 of	 Regulation	
648/2012,	 the	 Bank	 shall	 grant	 authorisation	 to	 institu‑
tions	established	in	Belgium	which	intend	to	offer	services	
as central counterparties. The Bank shall decide on the 
request	for	authorisation	based	upon	a	recommendation	
from	the	FSMA	in	accordance	with	Article 22	of	the	Law	
of	2 August 2002.

The	Bank	shall	monitor	compliance	with	the	conditions	for	
authorisation	by	a	central	counterparty	and	shall	review	and	
evaluate	central	counterparties	in	accordance	with	Article 21	
of	Regulation	648/2012.

§ 3 bis. The Bank shall decide on interoperability agreements 
as	governed	by	Title V	of	Regulation	648/2012.	Furthermore	
the Bank shall monitor compliance by central counterparties 
of the rules relating to interoperability agreements.

§ 4. The Bank is responsible for the prudential supervision 
of central counterparties.

The Bank monitors compliance by central counterparties of 
the	provisions	of	Chapters 1	and 3	of	Title IV	of	Regulation	
648/2012,	 with	 the	 exception	 of	 Article  33	 of	 Regulation	
648/2012,	which	falls	within	the	competence	of	the	FSMA.

Pursuant	to	Chapter 2	of	Title IV	of	Regulation	648/2012,	
the Bank shall control the admission criteria and their ap‑
plication	pursuant	 to	Article 37	of	Regulation	648/2012	
in	order	 to	ensure	that	 they	are	sufficient	 to	control	 the	
risk	 to	 which	 those	 central	 counterparties	 are	 exposed,	
without	prejudice	to	the	powers	conferred	on	the	FSMA	
by	Article 22,	§	5	of	the	Law	of	2 August 2002.

§ 5.	 The	 Bank	 shall	 provide	 the	 FSMA	with	 all	 relevant	
and	useful	 information	on	 the	operational	 requirements	
defined	in	Chapter 1	of	Title IV	of	Regulation	648/2012	in	
order	to	allow	the	FSMA	to	exercise	the	powers	conferred	
on	it	by	Articles 31 (1)	and 31 (2)	of	Regulation	648/2012.

The	 Bank	 shall	 consult	 with	 the	 FSMA	 when	 assessing	
the	 professional	 integrity	 of	 natural	 persons	 who	 will	
be members of the statutory administrative body of the 
central counterparty, the board of directors, or, if there is 
no	board	of	directors,	of	the	natural	persons	who	will	be	
responsible for the effective running of the credit institu‑
tion,	if	these	persons	are	being	proposed	for	the	first	time	
for	positions	of	this	kind	in	a	financial	company	which	is	
subject	to	the	Bank’s	supervision	pursuant	to	Article 36/2.

Any	natural	or	 legal	person	who	has	 taken	 the	decision	
either	to	acquire,	directly	or	 indirectly,	a	qualifying	hold‑
ing in a central counterparty, or to increase, directly or 
indirectly,	his	qualifying	holding	in	a	central	counterparty,	
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must	 give	 the	 Bank	 advance	 notice	 in	 accordance	 with	
Regulation	 648/2012.	 The	 Bank	 shall	 assess	 this	 notifi‑
cation	 in	 accordance	 with	 the	 provisions	 of	 Regulation	
648/2012	 and	 after	 consultation	with	 the	 FSMA	where	
the potential purchaser is a regulated company subject to 
supervision by the fsMA.

The	Bank	shall	publish	the	list	referred	to	in	Article 32 (4)	
of	Regulation	648/2012.

§ 6. The provisions of this Article and of its implementing 
Decrees	shall	be	without	prejudice	to	the	powers	of	 the	
Bank	as	laid	down	in	Article 8	of	this	Law.

§ 7.	 Pursuant	to	the	second	subparagraph	of	Article 22 (1)	
of	 Regulation	 648/2012,	 the	 Bank	 shall	 coordinate	
cooperation	 and	 the	 exchange	 of	 information	 with	
the Commission, the european securities and Markets 
Authority (esMA), other Member states’ competent 
authorities, the european Banking Authority (eBA) and 
the relevant members of the european system of Central 
Banks	 (ESCB),	 in	 accordance	 with	 Articles  23,	 24,	 83	
and 84	of	Regulation	648/2012.

Art. 36/25 bis.	–	The	 Bank	 shall	 have	 the	 power	 to	 en‑
sure	 compliance	 with	 Regulation	 648/2012	 by	 financial	
and	non-financial	counterparties	which	are	subject	to	 its	
supervision	pursuant	to	Article 36/2	of	this	Law.

The Bank is in particular responsible for monitoring com‑
pliance	by	the	counterparties	referred	to	in	paragraph 1,	
with	Title II	of	Regulation	648/2012	concerning	the	clear‑
ing obligation, reporting obligation and risk‑mitigation 
techniques	for	OTC	derivative	contracts	not	cleared	by	a	
central	counterparty	and	with	Article 37 (3)	of	Regulation	
648/2012	 in	 respect	 of	 the	 financial	 resources	 and	 the	
operational	 capacity	 required	 to	 perform	 the	 activ‑
ity	 of	 clearing	 member	 in	 accordance	 with	 Regulation	
648/2012.

Art. 36/25 ter.	–	Non-compliance	 with	 the	 provisions	
of	 Regulation	 648/2012	 and	/	or	 its	 implementing	 provi‑
sions	by	a	 central	 counterparty,	 a	financial	 counterparty	
or	 a	 non-financial	 counterparty	 which	 is	 subject	 to	 the	
Bank’s	supervision	in	accordance	with	Article 36/2	of	this	
Law,	may	give	rise	to	the	application	of	measures	by	the	
Bank	and	 the	 imposition	of	 the	administrative	fines	and	
penalties	 laid	down	 in	 this	 Law	and	 in	 the	 specific	 laws	
applicable	 to	 the	 institutions	 which	 are	 subject	 to	 the	
Bank’s supervision.

Art. 36/26. – § 1.	 As	settlement	institutions,	the	follow‑
ing may provide clearing services in respect of transactions 
on a Belgian regulated market or, on Belgian territory, 

provide such services in respect of transactions on a for‑
eign regulated market :

1°	 institutions	with	 registered	office	 in	Belgium	that	are	
authorised	as	credit	institutions	;

2°	 the	branches	established	 in	Belgium	of	foreign	credit	
institutions

3°	 institutions	recognised	as	central	depositaries	pursuant	
to	Royal	Decree 62	of	10 November 1967	on	promotion	
of	the	circulation	of	securities	;

4°	 institutions	designated	by	 the	King	 to	provide	 settle‑
ment services for transactions in dematerialised securities 
pursuant	to	Article 468	of	the	Company	Code	;

5°	 institutions	 not	 established	 in	 Belgium	 that,	 in	 their	
home country, are subject to a legal status and supervi‑
sion	deemed	equivalent	by	the	FSMA	and	the	Bank.

§ 2.	 The	Bank	is	charged	with	the	prudential	supervision	
of the	settlement	institution	designated	in	Article 4 of the	
Law	 of	 2  January  1991	 on	 the	 national	 debt	 securities	
market  and	monetary	 policy	 instruments,	 and	 its	 imple-
menting Decrees, of settlement institutions that are rec‑
ognised as central depositaries pursuant to the aforemen‑
tioned	Royal	Decree 62	of	10 November 1967 as well as	
of those designated by the king to provide settlement 
services in respect of transactions in dematerialised securi‑
ties	pursuant	to	Article 468	of	the	Company	Code.	Upon	
recommendation of the Bank, the king may determine :

1°	 the	rules,	as	well	as	the	corrective	measures,	regarding	
prudential supervision by the Bank of institutions as re‑
ferred	to	in	§	1	that	are	not	credit	institutions	established	
in	Belgium	;

2°	 the	 minimum	 requirements	 in	 respect	 of	 organisa‑
tion,	 operation,	 financial	 position,	 internal	 control	 and	
risk management applicable to institutions as referred 
to	 in  §	1	 that	 are	 not	 credit	 institutions	 established	 in	
Belgium.

§ 3. The provisions of the present article and of the 
Decrees issued implementing them shall not impair the 
competence	of	the	Bank	as	laid	down	in	Article 8.	Upon	
recommendation of the Bank, the king may determine :

1°	 the	standards	regarding	the	supervision	of	settlement	
systems	;

2°	 the	obligation	on	the	settlement	institution	to	disclose	
information	requested	by	the	Bank	;
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3°	 coercive	 measures	 where	 the	 settlement	 institution	
no	longer	satisfies	the	standards	laid	down	or	where	the	
obligation to disclose has not been observed.

§ 4.	 With	 the	agreement	of	 the	Minister,	 the	Bank	may	
conclude	agreements	with	competent	foreign	supervisory	
authorities, on the basis of reciprocity, on more detailed 
rules for cooperation in respect of supervision and the 
mutual exchange of information.

§ 5. The king may extend the application of the present 
article to the settlement of transactions on other organ‑
ised markets.

§ 6. Before any decision is taken on the opening of bank‑
ruptcy proceedings or on a provisional removal of a case 
within	the	meaning	of	Article 8	of	the	Law	of	8 August	on	
bankruptcies	with	respect	to	a	settlement	institution	as	re‑
ferred	to	in §	1,	3°	or 4°,	the	president	of	the	Commercial	
Court	shall	submit	to	the	Bank	a	request	for	an	opinion.	
The	clerk	of	the	court	shall	transmit	this	request	immedi‑
ately.	He	shall	inform	the	Crown	prosecutor.

The	Bank	shall	submit	the	case	to	the	court	in	writing.	This	
request	shall	include	the	items	necessary	for	information.

The	Bank	 shall	 hand	down	 its	 opinion	with	fifteen	days	
from	the	date	of	receipt	of	the	request	for	an	opinion.	In	
the event of a procedure relating to a settlement institu‑
tion that it deems liable to have major systemic implica‑
tions	 or	 which	 requires	 prior	 coordination	 with	 foreign	
authorities,	 the	Bank	may	hand	down	 its	opinion	within	
a	longer	timeframe,	on	condition	however	that	the	total	
period	 does	 not	 exceed	 thirty	 days.	 When	 it	 considers	
that it must make use of this exceptional period, the Bank 
shall inform the court called upon to decide. The period 
that	the	Bank	has	in	which	to	hand	down	its	opinion	shall	
serve	to	suspend	the	period	in	which	the	court	must	rule.	
If	the	Bank	has	not	responded	within	the	period	specified,	
the	court	may	decide	on	the	request.

The	 opinion	 of	 the	 Bank	 shall	 be	 in	writing.	 It	 shall	 be	
transmitted	by	any	means	to	the	clerk,	who	shall	hand	it	
over to the president of the Commercial Court and the 
Crown	prosecutor.	 The	 opinion	 shall	 be	 annexed	 to	 the	
dossier.

§ 7.	 As	 regards	 the	 application	 of	 paragraphs  2	 to  6,	
the	 following	 shall	 be	 deemed	 equivalent	 to	 settlement	
institutions :

1°	 institutions	 established	 in	 Belgium	 whose	 business	
consists in providing full or partial operational manage‑
ment of services provided by settlement institutions as 

referred	 to	 in	 §	1,	 including	 when	 the	 latter	 are	 credit	
institutions	established	in	Belgium	;

2°	 credit	 institutions	established	 in	Belgium	whose	busi‑
ness consists exclusively in providing custody, account 
maintenance	and	financial	instrument	settlement	services,	
as	well	as	associated	non-banking	services,	apart	from	the	
business	activities	 referred	 to	 in	Article 1,	§	3, 1°	of	 the	
Law	of	25 April 2014	on	the	legal	status	and	supervision	
of	credit	 institutions	and	stockbroking	firms	when	 these	
activities are ancillary or related to the above‑ mentioned 
services.

The	 institutions	 referred	 to	 in	 paragraph  1	 are	 required	
to	 obtain	 an	 authorisation	 from	 the	 Bank.	 Upon	 the	
recommendation of the Bank and the fsMA, the king 
shall notably regulate, both on a consolidated and non‑
consolidated basis, the conditions and procedures for the 
granting of the authorisation and for maintaining the au‑
thorisation of these institutions by the Bank, including the 
conditions	 that	persons	who	are	 in	charge	of	 the	actual	
management	and	persons	who	hold	a	major	stake	must	
meet.	The	Bank	may	authorise	an	institution	equivalent	to	
a settlement institution to provide other services than the 
services	referred	to	in	paragraph 1, 2°,	and	it	shall	deter‑
mine the conditions for such authorisation.

Upon	the	recommendation	of	the	Bank,	the	King	may,	in	
compliance	with	Belgium’s	international	obligations,	apply	
totally	 or	 partially	 the	 rules	 referred	 to	 in	 paragraphs  1	
and 2	 to	 institutions	established	abroad	whose	business	
consists in providing full or partial operational manage‑
ment of services provided by settlement institutions as 
referred	 to	 in	 §	1	which	 are	 established	 in	 Belgium,	 in‑
cluding	when	the	latter	are	credit	institutions	established	
in Belgium.

§ 8. The present article shall not apply to the eurosystem 
central banks, nor to the settlement institutions or to 
institutions	equivalent	to	settlement	institutions	that	they	
manage.

Art. 36/27. – § 1.	 When	 an	 institution	 as	 referred	 to	
in	 Article  36/26,  §	1,	 3°,	 or	 an	 equivalent	 institution	 as	
referred	 to	 in	 Article  36/26,  §	7,	 is	 not	 operating	 in	 ac‑
cordance	with	 the	provisions	of	 this	 Law	and	of	 the	de‑
crees	 issued	 implementing	 them,	when	 its	management	
or	financial	position	are	of	a	nature	 to	call	 into	question	
the performance of its obligations or do not offer suf‑
ficient	guarantees	for	its	solvency,	liquidity	or	profitability,	
or	when	 its	management	structures,	 its	administrative	or	
accounting organisation or its internal audit reveal serious 
shortcomings such that the stability of the Belgian or inter‑
national	financial	system	is	likely	to	be	affected,	the	King	



125Corporate Report ❙ ANNEX	1	 ORGANIC	LAW ❙ 

may, by Decree deliberated in the Council of Ministers, 
either	upon	the	Bank’s	request,	or	on	own	initiative,	after	
receiving	the	Bank’s	opinion,	lay	down	any	act	of	disposal,	
in favour of the state or any other person, Belgian or 
foreign, a public or private legal entity, notably any act of 
disposal,	sale	or	capital	investment	with	regard	to	:

1°	 assets,	 liabilities	 or	 one	 or	more	 branches	 of	 activity	
and, more generally, all or part of the rights and obliga‑
tions of the institution concerned, including proceeding 
to	transfer	client	assets	consisting	of	financial	instruments	
governed	by	coordinated	Royal	Decree 62	on	the	deposit	
of	 fungible	 financial	 instruments	 and	 the	 settlement	 of	
transactions	 in	 these	 instruments,	 as	 well	 as	 underlying	
securities	held	with	depositories	in	the	name	of	the	insti‑
tution	concerned,	just	as	proceeding	with	the	transfer	of	
resources, notably information technology resources, nec‑
essary for processing transactions concerning these assets 
and	the	rights	and	obligations	relating	to	such	processing	;

2°	 securities	or	shares,	representative	or	not	of	the	capi‑
tal,	with	or	without	voting	rights,	issued	by	the	institution	
concerned.

§ 2. The Royal Decree taken pursuant to pursuant to 
paragraph 1	shall	fix	the	compensation	to	be	paid	to	the	
owners	 of	 the	 property	 or	 to	 the	 right-holders	 subject	
to	 the	 transfer	 specified	by	 the	Decree.	 If	 the	 transferee	
designated by the Royal Decree is a person other than the 
state, the price payable by the transferee under the terms 
of	the	contract	concluded	with	the	State	shall	pass	to	the	
said	owners	or	right-holders	as	compensation,	according	
to	the	distribution	formula	defined	by	the	same	Decree.

part of the compensation may be variable as long as this 
part is determinable.

§ 3.	 The	 institution	 concerned	 shall	 be	 notified	 of	 the	
Royal	Decree	taken	pursuant	to	paragraph 1.	Furthermore,	
the measures provided for in this Decree shall be an‑
nounced by publication of a notice in the  Moniteur  belge /	
Belgisch Staatsblad.

As	 soon	 as	 it	 has	 received	 the	 notification	 referred	 to	
in	 paragraph  1,	 the	 organisation	 shall	 lose	 the	 right	 to	
dispose of the assets referred to in the acts of disposal 
provided for by the Royal Decree.

§ 4.	 The	acts	referred	to	in	paragraph 1	may	not	be	sub‑
ject	to	non-invocability	pursuant	to	Articles 17,	18	or 20	
of	the	Law	of	8 August 1997	on	bankruptcies.

Notwithstanding	 any	 conventional	 provision	 to	 the	 con‑
trary, the measures determined by the king pursuant to 

the	first	paragraph	may	not	have	the	effect	of	modifying	
the	terms	of	a	contract	concluded	between	the	institution	
and one or more third parties, or of terminating such a 
contract, nor of giving any of the parties concerned the 
right to terminate it unilaterally.

As regards the measures decreed by the king pursuant 
to	pursuant	to	paragraph 1,	any	statutory	or	contractual	
authorisation clause or pre‑emption clause, any option to 
buy	from	a	third	party,	as	well	as	any	statutory	or	contrac‑
tual clause preventing a change in the supervision of the 
institution concerned, shall be ineffective.

The	King	has	the	power	to	make	any	other	rules	that	are	
necessary for the proper execution of the measures taken 
pursuant	to	paragraph 1.

§ 5. The civil liability of persons, acting in the name of the 
State	or	upon	 its	 request,	 intervening	 in	 the	 framework	of	
the measures referred to in this Article, incurred as a result 
of or in relation to their decisions, acts or conduct in the 
context of these measures is limited to cases of fraud or 
gross negligence concerning them. The existence of gross 
negligence must be assessed taking account of the concrete 
circumstances	of	the	case,	and	in	particular	the	urgency	with	
which	these	persons	were	confronted,	the	practices	on	the	
financial	markets,	the	complexity	of	the	case,	threats	for	the	
protection of savings and the risk of damage to the national 
economy due to the failure of the institution concerned.

§ 6. All disputes that might arise as a result of the meas‑
ures	 referred	 to	 in	 this	 article,	 as	well	 as	 the	 liability	 re‑
ferred	to	in	paragraph 5,	are	subject	to	the	exclusive	juris‑
diction	of	the	Belgian	courts,	which	only	apply	Belgian	law.

§ 7. for the purposes of applying collective labour 
agreement 32bis	 concluded	on	7  June 1985	within	 the	
National labour Council, concerning the safeguarding of 
employees’ rights in the event of a change of employer 
as a result of a conventional company transfer and gov‑
erning the rights of employees taken on in the event of 
a	takeover	of	assets	following	bankruptcy,	acts	commit‑
ted	pursuant	to	paragraph 1, 1°,	are	considered	as	acts	
committed	 by	 the	 settlement	 institution	 or	 equivalent	
institution itself.

§ 8.	 Without	 prejudice	 to	 the	 general	 principles	 of	 law	
that it could invoke, the board of directors of the institu‑
tion concerned may derogate from the statutory restric‑
tions	to	its	management	powers	when	one	of	the	specific	
circumstances	laid	down	in	paragraph 1	is	liable	to	affect	
the	 stability	of	 the	Belgian	or	 international	financial	 sys‑
tem.	The	board	of	directors	shall	draw	up	a	special	report	
justifying the use of this provision and setting out the 
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decisions	 taken	;	 this	 report	 shall	 be	 sent	 to	 the	general	
meeting	within	two	months.

Art. 36/28. – § 1. for the purposes of this Article, the 
following	definitions	shall	apply	:

1°	 Royal	 Decree	:	 the	 Royal	 Decree	 deliberated	 in	 the	
Council of Ministers that shall apply to the extent of 
Article 36/27,	§	1	;

2°	 transfer	act	:	the	transfer	or	other	ownership	transfer	
act	provided	for	in	the	Royal	Decree	;

3°	 the court : the Brussels Court of first Instance	;

4°	 the	owners	:	the	natural	persons	or	legal	entities	that,	on	
the	date	of	the	Royal	Decree,	are	the	owners,	or	the	right-
holders, of the assets or shares subject to the transfer act	;

5°	 the third‑party transferee : the natural person or legal 
entity other than the Belgian state that, according to the 
Royal	Decree,	is	called	on	to	acquire	the	assets	or	shares,	or	
rights, subject to the transfer act	;

6°	 the	 compensation	:	 the	 indemnification	 that	 the	 Royal	
Decree	fixes	 in	 favour	of	 the	owners	 in	 compensation	 for	
the	ownership	transfer	act.

§ 2. The Royal Decree shall enter into force on the day of 
publication in the Moniteur belge / Belgisch Staatsblad of 
the	judgment	referred	to	in	paragraph 8.

§ 3.	 The	Belgian	State	shall	 lodge	with	the	office	of	the	
clerk	of	 the	court	a	petition	with	the	purpose	of	stating	
that	the	ownership	transfer	act	is	in	conformity	with	the	
law	 and	 that	 the	 compensation	 is	 deemed	 to	 be	 fair,	
taking account notably of the criteria referred to in para‑
graph 7,	4th indent.

on pain of extinction, the petition shall contain :

1°	 the	 identity	 of	 the	 settlement	 institution	 or	 equiva‑
lent institution concerned (hereafter “the institution 
concerned”)	;

2°	 if	necessary,	the	identity	of	the	third-party	transferee	;

3°	 justification	for	the	transfer	from	the	point	of	view	of	
the	criteria	laid	down	in	Article 36/27, §	1	;

4°	 the	compensation,	the	bases	on	which	this	has	been	
determined, notably as regards the variable part from 
which	it	is	composed	and,	if	necessary,	the	key	for	distri‑
bution	of	the	capital	between	the	owners	;

5°	 if	necessary,	the	authorisations	required	from	the	pub‑
lic authorities and all the other suspensive conditions to 
which	the	transfer	act	is	subject	;

6°	 if	 necessary,	 the	 price	 agreed	 with	 the	 third-party	
transferee for the assets or shares subject to the transfer 
act and the mechanisms for revising or adjusting this 
price	;

7°	 indication	of	the	day,	month	and	year	;

8°	 the	 signature	of	 the	person	 representing	 the	Belgian	
State	or	the	State’s	lawyer.

A copy of the Royal Decree shall be attached to the 
petition.

The	provisions	of	Part  IV,	Book  II,	Title Vbis of the legal 
Code,	 including	 Articles  1034bis	 to  1034sexies are not 
applicable to the petition.

§ 4. The proceedings introduced by the petition referred 
to	 in	 paragraph  3	 excludes	 all	 other	 simultaneous	 or	
future appeals or actions against the Royal Decree or 
against	 the	 transfer,	 with	 the	 exception	 of	 the	 request	
referred	 to	 in	 paragraph  11.	 By	 virtue	 of	 the	 filing	 of	
the petition, there shall be no grounds for any other 
proceedings, directed against the Royal Decree or the act 
of disposal, that may have been previously introduced 
and still pending before another legal or administrative 
jurisdiction.

§ 5.	 Within	 seventy-two	hours	 of	 the	filing	of	 the	peti‑
tion	referred	to	in	paragraph 3,	the	president	of	the	court	
shall	fix,	by	court	order,	the	day	and	time	for	the	hearing	
referred	to	in	paragraph 7,	which	must	take	place	within	
seven	days	following	the	filing	of	the	petition.	This	order	
shall	 reproduce	 the	 entire	 wording	 specified	 in	 para‑
graph 3,	second	indent.

The	order	shall	be	notified	by	the	clerk’s	office	by	judicial	
letter to the Belgian state, the institution concerned as 
well	as	the	third-party	transferee,	as	the	case	may	be.	 It	
shall be published simultaneously in the Moniteur belge /
Belgisch Staatsblad.	This	publication	shall	qualify	as	noti‑
fication	to	any	possible	owners	other	than	the	institution	
concerned.

Within	 twenty-four	 hours	 of	 the	 notification,	 the	 in‑
stitution concerned shall also publish the order on its 
website.

§ 6.	 Until	 the	pronouncement	of	 the	 judgment	 referred	
to	in	paragraph 8,	the	persons	referred	to	in	paragraph 5,	
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second indent, may consult the petition referred to in 
paragraph 3	as	well	as	its	appendices,	free	of	charge,	at	
the	clerk’s	office.

§ 7. During the hearing set by the president of the court 
and at any later hearings that the court may deem use‑
ful to arrange, the court shall hear the Belgian state, the 
institution concerned, as the case may be, the third‑party 
transferee	as	well	as	the	owners	who	intervene	voluntarily	
in the proceedings.

By derogation from the provisions of Chapter II of Title III 
of Book II of the fourth part of the legal Code, no person 
other than those referred to in the previous paragraph 
may intervene in the proceedings.

After having heard the observations of the parties, the 
court	shall	verify	whether	the	ownership	transfer	act	is	in	
conformity	with	the	 law	and	whether	the	compensation	
is deemed to be fair.

The court shall take account of the actual situation of the 
institution	concerned	at	the	time	of	the	ownership	trans‑
fer	act,	and	notably	of	its	financial	situation	such	as	it	was	
or	would	have	been	had	the	public	aid	from	which	it	ben‑
efited,	either	directly	or	indirectly,	not	been	granted.	For	
the purposes of application of this paragraph, advances 
of	emergency	liquidity	and	guarantees	granted	by	a	statu‑
tory corporate body shall be deemed similar to public aid.

The court shall pronounce by one and the same judgment 
that	shall	be	handed	down	within	twenty	days	following	
the	hearing	fixed	by	the	president	of	the	court.

§ 8.	 The	 judgment	with	which	 the	 court	 rules	 that	 the	
act	of	disposal	is	in	conformity	with	the	law	and	that	the	
compensation	 is	deemed	 to	be	 fair,	 shall	 convey	owner‑
ship of the assets or shares that are subject to the transfer 
act, albeit subject to the suspensive conditions referred to 
in	paragraph 3,	second indent, 5°.

§ 9.	 The	 judgment	 referred	 to	 in	paragraph 8	 is	neither	
susceptible of appeal nor opposition nor third‑party 
opposition.

It	shall	be	notified	by	judicial	letter	to	the	Belgian	State,	the	
institution	concerned	as	well	as	the	third-party	transferee,	
as the case may be, and shall be published simultaneously 
by extract in the Moniteur belge / Belgisch Staatsblad.

This	publication	shall	qualify	as	notification	to	any	possible	
owners	other	than	the	institution	concerned,	and	makes	
the	act	of	disposal	valid	with	regard	to	third	parties,	with‑
out further formalities.

Within	twenty-four	hours	of	the	notification,	the	institu‑
tion concerned shall also publish the judgment on its 
website.

§ 10. Following	 notification	 of	 the	 judgment	 referred	
to	in	paragraph 8,	the	Belgian	State	or,	as	the	case	may	
be, the third‑party transferee shall deposit the com‑
pensation at the Caisse des dépôts et consignations / 
Deposito- en Consignatiekas (Deposit and Consignment 
Office),	 without	 any	 formalities	 being	 required	 in	 this	
respect.

The Belgian state shall take steps to have a notice con‑
firming	 the	 fulfilment	 of	 the	 suspensive	 conditions	 re‑
ferred	to	in	paragraph 3,	second	indent, 5°,	published	in	
the Moniteur belge / Belgisch Staatsblad.

As	 soon	 as	 the	 notice	 referred	 to	 in	 paragraph  2	 has	
been	 published,	 the	Deposit	 and	Consignment	Office	 is	
required	 to	 hand	 over	 to	 the	 owners,	 according	 to	 the	
terms	and	conditions	laid	down	by	the	King,	the	amount	
of	 compensation	 consigned,	 without	 prejudice	 to	 any	
possible distraints or oppositions regularly made on the 
sum consigned.

§ 11.	 On	pain	of	extinction,	the	owners	may	lodge	with	
the	 court	 a	 request	 for	 review	 of	 the	 compensation,	
within	 a	 period	 of	 two	months	 from	 the	 publication	 in	
the Moniteur belge / Belgisch Staatsblad of the judgment 
referred	to	in	paragraph 8.	This	request	shall	have	no	ef‑
fect	on	the	transfer	of	ownership	of	the	assets	or	shares	
that are subject to the transfer act.

For	the	rest,	the	request	for	review	is	provided	for	by	the	
Legal	Code.	Paragraph 7,	fourth	indent,	shall	apply.

Art. 36/29.	–	With	regard	to	central	counterparties,	set‑
tlement	 institutions	 or	 equivalent	 institutions,	 the	 Bank	
shall	 have	 the	 following	powers	of	 investigation	 for	 the	
execution of its task of supervision, as referred to in 
Articles  36/25	 and  36/26	 or	 for	 responding	 to	 requests	
for	 cooperation	 from	 competent	 authorities	 within	 the	
meaning	of	Article 36/14, §	1,	2°	and 3°	:

a)	 it	may	have	forwarded	to	it	all	information	and	docu‑
ments,	in	any	form	whatsoever	;

b) it may undertake on‑the‑spot investigations and expert 
appraisals, take cognisance of and copy, on the spot, any 
document,	file,	and	recording,	and	have	access	to	any	IT	
system	;

c) it may demand the statutory auditors or persons in 
charge	 of	 supervising	 the	 financial	 statements	 of	 these	
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entities, to send it special reports, at these entities’ ex‑
pense,	on	subjects	that	it	shall	determine	;

d)	 when	these	entities	are	established	in	Belgium,	it	may	
require	 them	to	 forward	 to	 it	all	useful	 information	and	
documentation regarding the companies that form part of 
the same group and are established abroad.

Art. 36/30. – § 1. The Bank may order any central coun‑
terparty,	settlement	institution	or	equivalent	institution	to	
comply	with	the	provisions	of	Articles 36/25	and 36/26	or	
with	 the	 implementing	Decrees	 thereof,	within	a	period	
the	Bank	specifies.

Without	prejudice	to	the	other	measures	provided	for	by	
law,	 if	 the	central	counterparty,	settlement	 institution	or	
equivalent	institution	to	which	it	has	addressed	an	order	
pursuant	to	paragraph 1	fails	to	comply	at	the	end	of	the	
period	specified,	and	provided	that	that	person	has	been	
heard :

1°	 make	 public	 its	 opinion	with	 regard	 to	 the	 infringe‑
ment	or	shortcoming	concerned	;

2°	 impose	the	payment	of	a	fine	which	may	not	be	less	
than	€	250	nor	 higher	 than	€	50	000	per	 calendar	 day,	
nor	exceed	€	2	500	000	in	total	;

3°	 appoint	 a	 special	 auditor	 to	 a	 central	 counterparty,	
settlement	 institution	 or	 equivalent	 institution	with	 reg‑
istered	office	established	in	Belgium	whose	authorisation	
shall	be	required	for	the	acts	and	decisions	that	the	Bank	
determines.

In urgent cases, the Bank may take the measures as re‑
ferred	to	 in	paragraph 2, 1°	and 3°,	without	prior	order	
pursuant	to	paragraph 1,	provided	that	the	institution	has	
been heard.

§ 2. Without	 prejudice	 to	 other	 measures	 laid	 down	
by	law,	the	Bank	may,	where,	pursuant	to	Articles 36/9	
to  36/11,	 it	 establishes	 an	 infringement	 of	 the	 provi‑
sions	of	Articles 36/25	and 36/26	or	the	implementing	
Decrees	 thereof,	 impose	an	administrative	fine	on	 the	
offender that, for the same offence or same totality of 
offences,	shall	not	be	 less	than	€	2	500	and	not	more	
than	€	2	500	000.	Where	the	infringement	has	resulted	
in the offender obtaining a capital gain, that maximum 
shall	 be	 raised	 to	 twice	 the	 capital	 gain	 and,	 in	 the	
event of a repeat offence, to three times the capital 
gain.

§ 3.	 The	 penalties	 and	 fines	 imposed	 pursuant	 to	 §§	1	
or 2,	shall	be	recovered	 in	favour	of	the	Treasury	by	the	

federal public service finance’s General Administration of 
Tax Collection and Recovery.

Art. 36/31. – § 1.	 The	following	shall	be	punishable	by	a	
prison	term	of	between	one	month	and	one	year	and	by	
a	fine	of	between	€	50	and	€	10	000	or	by	one	of	these	
penalties alone :

1°	 those that, in Belgium, carry out clearing or settle‑
ment	activities	in	respect	of	financial	instruments,	with‑
out	being	authorised	to	do	so	pursuant	to	Articles 36/25	
and  36/26	 or	 where	 that	 authorisation	 has	 been	
withdrawn	;

2°	 those	that	contravene	the	provisions	laid	down	pursu‑
ant	to	Articles 36/25	and 36/26,	and	indicated	by	the	King	
in	the	relevant	Decrees	;

3°	 those	 that	 hamper	 the	 investigations	 and	 expert	 ap‑
praisals of the fsMA pursuant to the present chapter, 
or	 knowingly	 provide	 it	 with	 incorrect	 or	 incomplete	
information.

§ 2.	 The	 provisions	 of	 Book  I	 of	 the	 Penal	 Code	 shall,	
without	 the	exception	of	Chapter VII	 and	Article 85,	be	
applicable	to	the	infringements	referred	to	in	§	1.

Chapter IV/3 – Tasks of the Bank 
in the context of its contribution to 
the stability of the financial system

Section 1 – General provisions

Art. 36/32. – § 1.	 This	Chapter	 defines	 certain	 tasks	 of	
the Bank and the legal instruments avalaible to it in the 
context of its task to contribute to the stability of the 
financial	system	as	referred	to	in	Article 12, §	1.

§ 2.	 For	the	purposes	of	this	Chapter,	the	following	defi‑
nitions shall apply :

1°	 “stability	 of	 the	 financial	 system”	:	 situation	 where	
the probability of discontinuity or disruption in the 
financial	system	is	low	or,	if	such	disruptions	should	oc‑
cur,	where	the	consequences	for	the	economy	would	be	
limited	;

2°	 “national	authorities”	:	the	Belgian	authorities,	regard‑
less	 of	whether	 they	 fall	 under	 the	 federal	 State	 or	 the	
Regions,	which,	by	virtue	of	their	respective	powers,	may	
implement the recommendations issued by the Bank pur‑
suant	to	this	Chapter	;
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3°	 “SSM	Regulation”	:	Regulation (EU)	No. 1024/2013	of	
the	Council	of	15 October 2013	conferring	specific	tasks	
on the european Central Bank concerning policies relating 
to	the	prudential	supervision	of	credit	institutions	;

4°	 “European	 supervisory	 authorities”	:	 the	 European	
Banking	 Authority	 established	 by	 Regulation  (EU)	
No. 1093/2010,	the	European	Insurance	and	Occupational	
Pensions	 Supervisors	 established	 by	 Regulation  (EU)	
No.  1094/2010	 and	 the	 European	 Financial	 Markets	
Authority	established	by	Regulation (EU)	No. 1095/2010.

Section 2 – Detection and monitoring of factors 
which may affect the stability of the financial 
system

Art. 36/33. – § 1. The Bank shall be responsible for 
detecting, evaluating and monitoring various factors 
and	developments	which	may	affect	the	stability	of	the	
financial	 system,	 particularly	 in	 terms	 of	 affecting	 the	
resilience	of	the	financial	system	or	an	accumulation	of	
systemic risks. In this context, the Bank has access to any 
information	which	would	be	relevant	for	the	exercise	of	
this task.

§ 2.	 In	particular,	for	the	purposes	referred	to	in	§	1,	the	
Bank shall be authorised to :

1°	 use	 the	 information	 available	 to	 it	 under	 its	 other	
statutory	tasks,	as	resulting	from	or	specified	by	or	under	
other legislations, including those governing the status 
and	supervision	of	the	financial	institutions	referred	to	in	
Article 36/2	or	the	supervision	on	a	consolidated	basis	of	
these	institutions	;

2°	 use	 the	prerogatives	 regarding	access	 to	 information	
available to it under its other statutory tasks, as resulting 
from	or	specified	by	or	under	other	legislations,	including	
those	governing	the	status	and	supervision	of	the	finan‑
cial	 institutions	referred	to	in	Article 36/2	or	the	supervi‑
sion	on	a	consolidated	basis	of	these	institutions	;

3°	 request	the	information	which	is	relevant	for	the	exer‑
cise	of	this	task	from	any	private	sector	entity	which	is	not	
subject	to	its	supervision,	or,	where	appropriate,	through	
the authorities responsible for these entities.

§ 3.	 Notwithstanding	 the	 obligation	 of	 professional	 se‑
crecy	to	which	they	may	be	subject,	the	public	sector	enti‑
ties, regardless of their level of autonomy, shall cooperate 
with	the	Bank	in	order	to	provide	it	with	any	information	
which	 would	 be	 relevant	 for	 the	 exercise	 of	 its	 task	 as	
referred to in this Article. To this end, this information 

shall	be	made	available	 to	 the	Bank	on	the	entity’s	own	
initiative	or	at	the	request	of	the	Bank.

§ 4. for the purposes of this Article, the Bank may also 
conclude	cooperation	agreements	with	 the	Regions,	 the	
european Central Bank, the european systemic Risk Board 
(esRB), the european supervisory Authorities and the rel‑
evant	 foreign	authorities	 in	 the	field	of	macroprudential	
oversight	 and	 disclose	 confidential	 information	 to	 these	
institutions.

Section 3 – Adoption of legal instruments in 
order to contribute to the stability of the financial 
system

Art. 36/34. – § 1.	 Without	 prejudice	 to	 the	 European	
Directives	 and	 Regulations,	 in	 particular	 with	 regard	 to	
the	prerogatives	of	the	European	Central	Bank	in	the	field	
of banking supervision, including in the macro‑ prudential 
area, the Bank may, for macroprudential policy purposes, 
in	order	to	contribute	to	the	stability	of	the	financial	sys‑
tem, exercise any prerogatives, including regulatory pre‑
rogatives,	provided	for	by	or	under	this	Law	or	the	legisla‑
tion	governing	the	status	and	supervision	of	the	financial	
institutions	 referred	 to	 in	Article 36/2	or	 the	 supervision	
on a consolidated basis of these institutions.

In	addition	to	the	prerogatives	referred	to	in	paragraph 1,	
the Bank may, in order to contribute to the stability of 
the	financial	system	and	without	prejudice	to	the	powers	
assigned	to	the	European	Central	Bank,	use	the	following	
instruments	 towards	 the	 financial	 institutions	 subject	 to	
its supervision :

1°	 imposing	capital	or	liquidity	requirements	which	com‑
plement or are more stringent than those provided by 
or under prudential legislation, for all institutions or per 
category of institutions subject to its supervision

2°	 as	part	of	 capital	 requirements,	 imposing	 specific	 re‑
quirements	 according	 to	 the	nature	of	 exposures	or	 the	
value of collateral received, or according to the industry or 
the	geographical	area	of	 the	debtor,	which	complement	
or are more stringent than those provided by or under 
prudential legislation, for all institutions or per category 
of	institutions	subject	to	its	supervision	;

3°	 the	power	to	impose	quantitative	limits	on	exposures	
to a single counterparty or a group of related counter‑
parties,	 or	 on	 an	 industry	 or	 geographical	 area,	 which	
complement or are more stringent than those provided by 
or under prudential legislation, for all institutions or per 
category	of	institutions	subject	to	its	supervision	;
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4°	 imposing	limits	on	the	total	level	of	business	of	com‑
panies subject to its supervision as compared to their capi‑
tal	(leverage ratio),	that	complement	or	are	more	stringent	
than those provided by or under prudential legislation, for 
all institutions or per category of institutions subject to its 
supervision	;

5°	 imposing	 conditions	 for	 the	 assessment	 of	 collateral	
taken	for	loans	granted	for	verification	of	compliance	with	
solvency	 requirements	 provided	 by	 or	 under	 prudential	
legislation	;

6°	 imposing	 a	 total	 or	 partial	 retention	 of	 distributable	
profits	;

7°	 imposing	 rules	 for	 valuing	 assets	 which	 differ	 from	
those	 provided	 for	 under	 accounting	 regulations,	 with	
a	 view	 to	monitoring	 compliance	with	 the	 requirements	
provided	by	or	under	prudential	legislation	;

8°	 the	power	to	impose	disclosure	of	information,	and	to	
set	the	terms	thereof,	which	complement	the	terms	pro‑
vided by or under prudential legislation, for all institutions 
or	per	category	of	institutions	subject	to	its	supervision	;

9°	 the	 power	 to	 communicate	 about	 the	 measures	
adopted pursuant to this Article and about the objectives 
of such measures, according to the procedures estab‑
lished	by	the	Bank	;

10°	 the	power	to	enforce	compliance,	either	on	an	indi‑
vidual basis or per category or for all credit institutions and 
stockbroking	firms	established	under	Belgian	law,	with	a	
minimum	funding	requirement,	which	consists	of:

a)	 core	Tier	1 capital	or	additional	Tier	1	or	Tier	2 capital	
within	the	meaning	of	the	Law	of	25 April 2014	on	the	
legal status and supervision of credit institutions and 
stockbroking	firms	;

b)	 subordinate	debt	;

c)	 debt	 referred	 to	 in	 Article  389/1,  2°	 of	 the	 Law	 of	
25 April 2014	;

d)	 if	appropriate,	other	eligible	debts	within	the	meaning	
of	Article 242/10°	of	the	Law	of	25 April 2014,	for	which	
the	Bank	shall	stipulate	the	conditions	;

The	power	referred	to	in	paragraph 2, 10°	also	implies	the	
power	to	determine:

– the	method	for	calculating	this	minimum	funding	requi-
re ment, if appropriate as a percentage of total liabilities	;

– the respective proportion of the sources of funding re‑
ferred	to	in	paragraph 2, 10°,	a) to d)	within	this	minimum	
funding	requirement.

This	power	shall	also	apply,	on	an	individual	or	consolidat‑
ed	basis,	to	financial	holding	companies,	mixed	financial	
holding companies and mixed‑ activity holding companies 
established	under	Belgian	law	as	referred	to	in	Article 3,	
38°,	39°	and 40°	of	the	Law	of	25 April 2014.

§ 2.	 Where	 the	 measures	 adopted	 pursuant	 to  §	1,	
paragraph 2,	are	general	 and	 therefore	 regulatory,	 their	
adoption	shall	require	compliance	with	the	royal	approval	
procedure	laid	down	by	Article 12bis,	§	2,	paragraph 3.

§ 3. for the purposes of this Article, the Bank shall 
take into account the recommendations adopted by the 
european systemic Risk Board (esRB) and, if necessary, 
render them applicable by means of Regulations adopted 
pursuant	 to	 Article  12bis,	 §	2,	 according	 to	 the	 proce‑
dures established by the Bank. The Bank shall also take 
account of the positions or decisions of the european 
Commission and the european Central Bank, in particu‑
lar	when	 the	 latter	 requires	 credit	 institutions	 to	comply	
with	additional	capital	requirements	or	other	measures	to	
reduce systemic risk

Before	 implementing	 the	 measures	 referred	 to	 in  §	1,	
the Bank shall inform the european systemic Risk Board 
(ESRB),	 the	European	Central	Bank	and,	where	 relevant,	
the european supervisory Authorities and the european 
Commission of the concrete measures it intends to take. 
except in duly substantiated cases of urgency and un‑
less	 Community	 law	 provides	 for	 specific	 deadlines	 for	
the implementation of legal instruments, the Bank shall 
wait,	 for	 a	 period	 not	 exceeding	 one	 month,	 for	 the	
aforementioned institutions to respond, before effectively 
implementing the measures planned.

The Bank shall also take into account the objections raised 
by	 the	 European	 Central	 Bank	 or,	 where	 applicable,	 by	
other	 European	 authorities,	 where	 they	 require	 credit	
institutions	or	 the	groups	to	which	they	belong	to	com‑
ply	with	additional	capital	 requirements	or	to	take	other	
measures in order to reduce systemic risk.

Section 4 – Recommendations issued in order to 
contribute to the stability of the financial system

Art. 36/35.	–	The	 Bank	 shall	 determine,	 by	way	 of	 rec‑
ommendations, the measures to be adopted and imple‑
mented by the relevant national authorities, the european 
Central Bank or other european authorities, each for its 
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own	account,	in	order	to	contribute	to	the	stability	of	the	
financial	system	as	a	whole,	in	particular	by	strengthening	
the	 resilience	of	 the	financial	 system,	by	preventing	 sys‑
temic risks and by limiting the impact of any disruptions.

The	Bank	shall	follow	up	its	recommendations	by	verifying	
their actual implementation, in particular by the relevant 
national authorities, and by assessing the impact of the 
measures taken to that effect.

Moreover,	the	Bank	shall	ensure	consistency	between	its	
task and the tasks relating to the prudential oversight of 
credit institutions, including in the macroprudential area, 
which,	pursuant	to	Community	law,	have	been	assigned,	
inter alia, to the european Central Bank.

Art. 36/36. – The sole purpose of the recommendations 
of the Bank shall be to contribute to the stability of the 
financial	system.	They	shall	take	into	account	the	recom‑
mendations adopted by the european systemic Risk Board 
(esRB) and the positions or decisions of the european 
institutions, including the european Commission and the 
european Central Bank. The recommendations shall be 
duly	substantiated	and	shall	be	forwarded	on	a	confiden‑
tial	 basis	 to	 the	 national	 authorities	 charged	 with	 their	
implementation,	as	well	as	to	the	European	Systemic	Risk	
Board (esRB) and to the european Central Bank.

If it deems it necessary, the Bank may also make proposals 
to the european Central Bank or other european authori‑
ties	where	the	instruments	to	be	implemented	fall	within	
their competence.

The	 Bank	 shall	 respond	 within	 the	 period	 laid	 down	
by	 Community	 law	 to	 notifications	 made	 by	 the	
European	 Central	 Bank	 pursuant	 to	 Article  5  (4)	 of	 the	
SSM Regulation,	 informing	 it	of	 its	 intention	 to	 increase	
the	capital	requirements	for	credit	institutions	or	to	adopt	
other measures to reduce systemic risk. Any objections 
against such a measure shall be duly supported by reasons 
vis‑à‑vis the european Central Bank.

Art. 36/37.	–	Notwithstanding	Articles 35	and 36/36	and	
without	prejudice	to	paragraph 2,	the	Bank	shall	publish	
its recommendations. It shall decide on the terms of this 
publication.

Communications made pursuant to this Article may not, 
because of their contents or the circumstances, present a 
risk	to	the	stability	of	the	financial	system.

Art. 36/38. – § 1. In order to implement the recom‑
mendations	 of	 the	 Bank	 that	 fall	 within	 their	 compe‑
tence, national authorities may use any instruments, 

decision-making	powers,	regulatory	powers	and	preroga‑
tives provided by or under the legislation and / or Decrees 
governing their legal status and tasks.

§ 2. In particular, the king, by Royal Decree deliberated 
in the Council of Ministers and on the advice of the Bank, 
may	require	credit	providers	to	comply	with	coefficients	:

1°	 regarding	coverage,	which	determine	up	to	which	per‑
centage of the value of collateral a loan may be granted 
(loan	to	value	ratio)	;

2°	 regarding	 the	maximum	 total	 debt	 in	 relation	 to	 the	
income	available	to	the	borrower.

The	opinion	of	the	Bank	is	not	required	where	the	meas‑
ure adopted by the king pursuant to this paragraph is, in 
all	respects,	consistent	with	a	recommendation	issued	by	
the	Bank	pursuant	to	Article 36/35.

Art. 36/39.	–	Without	 prejudice	 to	 specific	 procedures	
provided	for	by	Community	 law,	the	national	authorities	
which	 fall	under	 the	 federal	State	shall	 inform	the	Bank	
of the concrete measures they intend to take in order 
to	 comply	 with	 its	 recommendations.	 The	 Bank	 shall	
inform	without	 delay	 the	 European	 Systemic	 Risk	 Board	
(ESRB),	 the	European	Central	Bank	and,	where	 relevant,	
the european supervisory Authorities and the european 
Commission. except in duly substantiated cases of ur‑
gency	 and	 unless	 Community	 law	 provides	 for	 specific	
deadlines for the implementation of legal instruments, the 
relevant	authorities	shall	wait,	for	a	period	not	exceeding	
one month from the date of notifying the Bank, for the 
aforementioned institutions to respond, before effectively 
implementing the measures planned.

Art. 36/40.	–	Where	 the	 relevant	 authorities	 which	 fall	
under	 the	 federal	 State	 fail	 to	 comply	 with	 the	 recom‑
mendations of the Bank, they shall provide to the Bank, 
by reasoned opinion, the reasons for departing from its 
recommendations. This reasoned opinion shall accom‑
pany	the	notification	referred	to	in	Article 36/39.

Art. 36/41.	–	Where	 the	 national	 authorities	 which	 fall	
under the federal state fail to adopt measures in order 
to implement the recommendations issued by the Bank 
pursuant	to	this	Chapter	within	the	time	limit	which	may	
be	specified	or,	in	the	absence	of	a	time	limit,	within	two	
months	of	the	notification	of	the	said	recommendations,	
or are affected by any of the circumstances referred to 
in	Article 36/40,	 the	King	 shall	 be	empowered	by	Royal	
Decree deliberated in the Council of Ministers, to take the 
measures	 referred	to	 in	Article 36/38, §	1.	 In	 this	event,	
the	procedure	provided	for	in	Article 36/39	shall	apply.
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Section 5 – Objectives, special provisions and 
sanctions

Art. 36/42. – In adopting acts and measures pursuant 
to this Chapter, the Bank and the national authorities 
shall	contribute	to	the	stability	of	the	financial	system	as	
a	whole,	 in	 particular	 by	 strengthening	 the	 resilience	of	
the	financial	system	and	by	preventing	the	occurrence	of	
systemic risks.

Art. 36/43. – The	Law	of	11 April 1994	on	open	gov‑
ernment shall not apply to the Bank in the context of its 
task as referred to in this Chapter, nor to the national 
authorities, in the context of the implementation of the 
recommendations	of	 the	Bank	 in	accordance	with	 this	
Chapter.

Art. 36/44. – The Bank and the national authorities as 
well	as	the	members	of	their	respective	bodies	and	staff	
shall not be liable for their acts or conduct in connection 
with	measures	and	acts	adopted	pursuant	to	this	Chapter,	
except in cases of fraud or gross negligence.

Art. 36/45. – § 1. No petition for suspension or appeal 
for annulment may be submitted to the Council of state 
against the recommendations issued by the Bank pursu‑
ant to this Chapter.

§ 2. To the exclusion of any other possibility of recourse, 
an appeal for annulment may be submitted to the Council 
of state against acts of a regulatory or individual nature 
adopted	by	the	Bank	pursuant	to	Article 36/34	or	by	the	
national	authorities	pursuant	to	Articles 36/38	and 36/41,	
according to an accelerated procedure determined by the 
king. This appeal is not suspensive.

Art. 36/46.	–	Shall	 be	 punishable	 by	 a	 fine	 of	 €	50	 to	
€	10	000,	any	person	:

1°	 who	is	required	to	provide	information	which	is	avail‑
able	or	which	is	easily	accessible,	pursuant	to	this	Chapter	
or to its implementing measures, but does not comply 
with	this	requirement	;

2°	 who	 opposes	 the	 inquiries	 conducted	 by	 the	 Bank,	
and	its	findings,	pursuant	to	Article 36/33	;

3°	 who	 fails	 to	 comply	 with	 the	 measures	 imposed	 by	
this Chapter.

The	provisions	of	Book I	of	the	Penal	Code,	without	the	
exception	 of	 Chapter  VII	 and	 Article  85,	 shall	 apply	 to	
the	 infringements	which	are	punishable	pursuant	to	this	
chapter.

Chapter V – Transitional 
and repealing provisions – 
entry into force

Art. 37. – The capital gain made from the transfer of as‑
sets	in	gold	with	regard	to	the	issuing	by	the	State	of	nu‑
mismatic or commemorative coins shall be allotted to the 
state to the extent of the unused balance of the 2.75 % 
of	the	weight	of	gold	which	appeared	in	the	Bank’s	assets	
on	1 January 1987,	and	which	could	be	used	by	the	State,	
particularly	for	issuing	coins,	by	virtue	of	Article 20bis (2)	
of	 the	Law	of	24 August 1939	on	the	National	Bank	of	
Belgium.

Art. 38. – p.m.



Corporate Report ❙ Annex 2 statutes ❙ 133

Annex 2  statutes (1)

Chapter I – Constitution

Section 1 – Name, rules applicable and 
establishments.

Art. 1. – The National Bank of Belgium, hereinafter 
referred to as the Bank, in Dutch “Nationale Bank van 
België”,	 in	 French	 “Banque	 Nationale	 de	 Belgique”,	 in	
German “Belgische Nationalbank”, established by the 
Law	 of	 5 May  1850,	 shall	 form	 an	 integral	 part	 of	 the	
european system of Central Banks, hereinafter referred 
to	 as	 ESCB,	whose	 Statute	 has	 been	 established	 by	 the	
protocol relating to it and annexed to the Treaty estab‑
lishing the european Community.

Furthermore,	the	Bank	shall	be	governed	by	the	Law	of	
22  February  1998	 establishing	 the	 Organic	 Statute	 of	
the National Bank of Belgium, by these statutes and, 
additionally, by the provisions relating to public lim‑
ited liability companies [sociétés anonymes – naamloze 
vennootschappen].

Pursuant	to	Article 141	§	1	of	the	Law	of	2 August 2002	
on	the	supervision	of	the	financial	sector	and	on	financial	
services,	the	words	“and,	additionally,	by	the	provisions	
relating to public limited liability companies” are to be 
interpreted as meaning that the provisions on public 
limited liability companies do apply to the National Bank 
of Belgium only :

1°	 as	 regards	matters	which	are	not	governed	either	by	
the	provisions	of	Title	VII	of	Part	Three	of	the	Treaty	estab‑
lishing the european Community and the protocol on the 

statute of the european system of Central Banks and of 
the european Central Bank, or by the above‑mentioned 
Law	of	22 February 1998	or	the	present	Statutes	;	and

2°	in	so	far	as	they	are	not	in	conflict	with	the	provisions	
referred	to	in 1°.

Notwithstanding	 the	 first	 and	 second	 paragraphs,	 the	
Bank	is	a	public	limited	liability	company	which	arranges	
or has arranged issues for general subscription.

Art. 2. – The	Bank’s	registered	office	shall	be	in	Brussels,	
boulevard	de	Berlaimont,	number 14.

The	Bank	 shall	 establish	outside	offices	 in	 locations	on	
Belgian	territory	where	the	need	for	them	exists.

Section 2 – Share capital and rights relating to 
shares.

Art. 3. – The	 Bank’s	 share	 capital,	 which	 shall	 amount	
to ten million euro, shall be represented by four hun‑
dred	 thousand	 shares,	 of	which	 two	 hundred	 thousand	
–  registered	 and	 non-transferable  –	 shall	 be	 subscribed	
by	the	Belgian	State	and	two	hundred	thousand	shall	be	
registered or dematerialised shares. The share capital shall 
be fully paid up.

The shares shall have no nominal value.

Art. 4. – each share shall confer the right to a propor‑
tional	and	equal	part	in	the	ownership	of	the	Bank’s	assets	
and	in	the	sharing	out	of	the	profits.

Art. 5. – The rights and obligations attached to a share 
shall	 follow	 the	 title	of	ownership,	 into	whatever	hands	
it may pass.

(1) statutes of the National Bank of Belgium, adopted by the General Council on 
23 December	1998	and	amended	for	the	last	time	by	the	Council	of	Regency	on	
14 January 2015.
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The	share	shall	be	indivisible	vis-à-vis	the	Bank	;	the	Bank	
shall	recognise	only	one	owner	for	each	share.

Owners	 in	 joint	 ownership,	 usufructuaries	 and	 naked	
owners,	and	all	other	persons	who	are	jointly	entitled	un‑
der a same share, should be represented by one and the 
same	person.	So	long	as	this	requirement	is	not	met,	the	
Bank may suspend the exercise of the rights pertaining to 
these shares. This right of suspension shall be exercised by 
the chairman of the General Meeting.

Art. 6. – possession of a share shall signify acceptance of 
the Bank’s statutes and of the decisions regularly taken by 
the General Meeting.

Art. 7. – The shareholders, their heirs or creditors may 
neither cause the Bank’s assets and valuables to be put 
under	seal	nor	request	apportionment	or	sale	by	auction	
or interfere in the Bank’s administration.

They must rely, for the exercise of their rights, on the 
inventory of the Bank’s assets and on the resolutions of 
the General Meeting.

Art. 8. –  except for those belonging to the state, the 
shares may be converted into registered or dematerialised 
shares,	free	of	charge,	as	the	owner	wishes.

Art. 9.	–	Ownership	of	a	registered	share	shall	be	estab‑
lished by entry in the Bank’s registers.

The	registered	owner	shall	receive	a	certificate	which	does	
not constitute a transferable title.

The register of nominative shareholders can be kept in 
electronic form.

Art. 10. – shareholders shall be liable for losses only to 
the extent of their interest in the Bank.

Section 3 – Dissolution.

Art. 11. – The dissolution may not take place other than 
by	means	of	a	law.

Chapter II – Objectives, tasks and 
operations

Section 1 – Objectives and prohibition of 
monetary financing.

Art. 12. – The Bank shall participate in achieving the ob‑
jectives	of	the	ESCB,	which	shall	be	:

–	 primarily,	to	maintain	price	stability	;

–	 without	prejudice	 to	 the	objective	of	price	 stability	 to	
support the general economic policies in the european 
Community	with	 a	 view	 to	 contributing	 to	 the	 achieve‑
ment	 of	 the	 objectives	 of	 the	Community	 as	 laid	 down	
in	 Article	 2  of	 the	 Treaty	 establishing	 the	 European	
Community.

In order to achieve these objectives, the Bank shall act in 
accordance	with	the	principles	laid	down	in	Article 3A	of	
the Treaty establishing the european Community.

Art. 13. – The Bank shall be prohibited from granting 
overdrafts or any other type of credit facility to european 
Community institutions or bodies, central governments, 
regional, local or other public authorities, other bodies 
governed	by	public	law	or	public	undertakings	of	Member	
states of the european Community, and also from pur‑
chasing their debt instruments directly from them.

The	 first	 paragraph	 shall	 not	 apply	 to	 publicly	 owned	
credit	institutions	which,	in	the	context	of	the	provision	of	
liquidity	by	the	Bank,	receive	from	it	the	same	treatment	
as private credit institutions.

Section 2 – Tasks and transactions.

Art. 14. – The Bank shall participate in the basic tasks to 
be	carried	out	through	the	ESCB,	which	shall	be	:

–	 to	 define	 and	 implement	 the	 monetary	 policy	 of	 the	
European	Community	;

– to conduct foreign exchange operations consistent 
with	Article 109	of	 the	Treaty	establishing	the	European	
Community	;

–	 to	hold	 and	manage	 the	official	 foreign	exchange	 re‑
serves	of	the	Member	States	;

– to promote the smooth operation of the payment 
systems.
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Art. 15.	–	When	carrying	out	the	tasks	and	duties	referred	
to in this section, neither the Bank nor any members of its 
decision‑making bodies shall seek or take instructions from 
institutions or bodies of the european Community, from 
any government of a Member state of the Community or 
from any other body.

Art. 16. – 1. In order to achieve the objectives of the esCB 
and to carry out its tasks, the Bank may :

–	 operate	in	the	financial	markets,	outright	by	buying	and	
selling	(spot	and	forward),	or	under	repurchase	agreement	
or	by	lending	or	borrowing	claims	and	marketable	instru‑
ments expressed in Community or in non‑ Community 
currencies,	as	well	as	precious	metals	;

–	 conduct	 credit	 operations	 with	 credit	 institutions	 and	
other	money	market	or	 capital	market	participants,	with	
lending	being	based	on	adequate	collateral.

2.	 The	Bank	shall	comply	with	the	general	principles	de‑
fined	by	 the	European	Central	Bank,	hereinafter	 referred	
to as the eCB, for open market and credit operations, in‑
cluding those relating to announcement of the conditions 
under	which	such	transactions	are	carried	out.

Art. 17.	–	Within	the	limits	and	in	accordance	with	the	de‑
tailed terms and conditions adopted by the eCB, the Bank 
may also carry out, inter alia,	the	following	transactions	:

1°	 issue	and	redeem	its	own	loan	instruments	;

2°	 accept	deposits	of	securities	and	precious	metals,	un‑
dertake the redemption of securities and act on behalf of 
other	 parties	 in	 transactions	 in	 securities,	 other	 financial	
instruments	and	precious	metals	;

3°	 carry	out	transactions	in	interest-rate	instruments	;

4°	 carry	 out	 transactions	 in	 foreign	 currencies,	 gold	 or	
other	precious	metals	;

5°	 carry	 out	 transactions	with	 a	 view	 to	 the	 investment	
and	financial	management	of	 its	holdings	of	foreign	cur‑
rencies	and	of	other	external	reserve	elements	;

6°	 obtain	credit	from	foreign	sources	and	provide	guaran‑
tees	for	that	purpose	;

7°	 carry	out	transactions	relating	to	European	or	interna‑
tional monetary cooperation.

Art. 18. – on being authorised to do so by the eCB, the 
Bank shall issue banknotes in euros intended to circulate 

as means of payment constituting legal tender in the terri‑
tory of the states participating in stage Three of Monetary 
Union.

The	Bank	 shall	 comply,	with	 regard	 to	 the	 issuance	and	
design	of	the	banknotes,	with	the	rules	laid	down	by	the	
eCB.

Art. 19. – The Bank shall ensure that the clearing and 
payment systems operate properly and shall make certain 
that	they	are	efficient	and	sound.

It may carry out all transactions or provide facilities for 
these purposes.

It shall provide for the enforcement of the regulations 
adopted	by	the	ECB	in	order	to	ensure	the	efficiency	and	
soundness	 of	 the	 clearing	 and	 payment	 systems	 within	
the	European	Community	and	with	other	countries.

Art. 20.	–	Without	prejudice	to	the	powers	of	the	institu‑
tions and organs of the european Communities, the Bank 
shall implement the international monetary cooperation 
agreements	 by	 which	 Belgium	 is	 bound	 in	 accordance	
with	the	procedures	laid	down	by	agreements	concluded	
between	 the	Minister	 of	 Finance	 and	 the	 Bank.	 It	 shall	
provide and receive the means of payment and credits 
required	for	the	implementation	of	these	agreements.

The state shall guarantee the Bank against any loss and 
shall guarantee the repayment of any credit granted by 
the Bank as a result of the implementation of the agree‑
ments referred to in the preceding paragraph or as a 
result of its participation in international monetary coop‑
eration	 agreements	 or	 transactions	 to	which,	 subject	 to	
approval by the Council of Ministers, the Bank is a party. 
The state shall also guarantee the Bank the repayment of 
any credit granted in the context of its contribution to the 
stability	of	 the	financial	 system	and	guarantee	 the	Bank	
against any loss incurred as a result of any transaction 
necessary in this regard.

Art. 20 bis.	–	Within	the	framework	set	by	Article 105 (2)	
of the Treaty establishing the european Community and 
Articles 30	and	31	of	the	Protocol	on	the	Statute	of	the	
european system of Central Banks and of the european 
Central	Bank,	the	Bank	shall	hold	and	manage	the	official	
foreign reserves of the Belgian state. Those holdings shall 
constitute assets allocated to the tasks and transactions 
coming under this section and the other tasks of public 
interest entrusted to the Bank by the state. The Bank shall 
record these assets and the income and charges relating 
thereto	 in	 its	 accounts	 in	 accordance	with	 the	 rules	 re‑
ferred	to	in	Article 52.
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Art. 21.	–	The	Bank	may,	on	the	conditions	laid	down	by,	
or	by	virtue	of,	law,	and	subject	to	their	compatibility	with	
the	 tasks	 within	 the	 domain	 of	 the	 ESCB,	 be	 entrusted	
with	the	performance	of	tasks	of	public	interest.

Art. 22. – The Bank shall act as state Cashier on the con‑
ditions	determined	by	law.

It shall be entrusted, to the exclusion of all other Belgian 
or	 foreign	bodies,	with	 the	 conversion	 into	 euros	of	 the	
currencies	 of	 States	not	participating	 in	Monetary	Union	
or	 of	 States	 which	 are	 not	 members	 of	 the	 European	
Community	borrowed	by	the	State.

The Bank shall be informed of all plans for the contracting 
of foreign currency loans by the state, the Communities 
and	the	Regions.	At	the	request	of	the	Bank,	the	Minister	
of	Finance	and	the	Bank	shall	consult	together	whenever	
the latter considers that these loans are liable to prejudice 
the effectiveness of monetary or foreign exchange policy. 
The terms and conditions of this giving of information and 
this	consultation	shall	be	laid	down	in	an	agreement	to	be	
concluded	between	the	Minister	of	Finance	and	the	Bank,	
subject to approval of this agreement by the eCB.

Art. 23. – § 1. The Bank shall contribute to the stability 
of	the	financial	system.	For	that	purpose,	and	in	accord‑
ance	with	 the	provisions	of	Chapter	 IV	/	3	of	 the	Law	of	
22 February 1998	establishing	the	Organic	Statute	of	the	
National Bank of Belgium, it shall in particular ensure the 
detection, assessment and monitoring of the different 
factors	and	developments	which	may	affect	 the	 stability	
of	 the	 financial	 system,	 it	 shall	 issue	 recommendations	
on measures to be implemented by the various relevant 
authorities in order to contribute to the stability of the 
financial	system	as	a	whole,	particularly	through	strength‑
ening	the	 robustness	of	 the	financial	 system,	preventing	
the occurrence of systemic risks, and limiting the effect 
of potential disruptions, and it shall adopt measures 
	falling	within	the	ambit	of	its	competences	with	a	view	to	
 achieving the objectives described.

for all decisions and transactions made in the context of 
its	contribution	to	the	stability	of	the	financial	system,	the	
Bank shall enjoy the same degree of independence as that 
determined	by	Article 130	of	the	Treaty	on	the	Functioning	
of	the	European	Union.

§ 2.	 The	Bank	may	further	be	charged	with	the	gathering	
of	statistical	information	or	with	the	international	coopera‑
tion	relating	to	any	task	referred	to	in	Article 21.

Art. 23 bis. – § 1. The Bank shall exercise supervision 
of	 financial	 institutions	 in	 accordance	 with	 the	 Law	 of	

22 February 1998	establishing	the	Organic	Statute	of	the	
National	Bank	of	Belgium	and	specific	laws	governing	the	
supervision	of	these	establishments,	and	with	the	European	
rules governing the single supervisory mechanism.

§ 2.	 Within	 the	 areas	 of	 supervision	 pertaining	 to	 its	
competence,	the	Bank	may	 lay	down	regulations	supple‑
menting the legal or regulatory provisions on points of a 
technical nature.

Without	 prejudice	 to	 any	 consultation	 provided	 for	 in	
other	 laws	 or	 regulations,	 the	 Bank	may,	 in	 accordance	
with	the	procedure	of	open	consultation,	explain,	in	a	con‑
sultative memorandum, the content of any regulation it is 
considering	adopting,	and	publish	this	on	its	website	with	
a	view	to	obtaining	any	comments	by	those	concerned.

These regulations shall come into force only after their ap‑
proval by the king and their publication in the Moniteur 
belge / Belgisch Staatsblad	 (Belgian	 Official	 Gazette).	 The	
king may amend those regulations or establish any rules 
Himself that He shall determine if the Bank has not laid 
down	those	regulations.

§ 3. The Bank shall carry out its supervisory tasks exclu‑
sively in the general interest. The Bank, the members of 
its bodies and the members of its staff shall not bear any 
civil liability for their decisions, non‑intervention, acts or 
conduct in the exercise of the legal supervisory tasks of 
the Bank, save in the event of fraud or gross negligence.

§ 4. The Bank’s operating costs relating to the supervision 
referred	 to	 in	 paragraph  1	 are	 borne	 by	 the	 institutions	
subject to its supervision, according to the terms and con‑
ditions	laid	down	by	the	King.

The Bank may make the administration of the land 
Registry,	Public	Records	and	Crown	Lands	Office	responsi‑
ble for recovery of unpaid taxes.

Art. 23 ter. – § 1. The Bank shall exercise the duties of 
resolution authority and shall be authorised to implement 
the	resolution	tools	and	exercise	the	resolution	powers	in	
accordance	with	 the	 Law	of	 25 April  2014	 on	 the	 legal	
status and supervision of credit institutions.

§ 2. The operating costs relating to the task referred to in 
§	1	shall	be	borne	by	the	institutions	which	are	subject	to	
the	 legislation	 referred	 to	 in	§	1,	according	 to	 the	 terms	
and	conditions	laid	down	by	the	King.

§ 3.	 The	provisions	of	Article 23bis,	§	3	shall	apply	to	the	
tasks referred to in this Article. In particular, the existence 
of gross negligence shall be assessed taking account of 
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the actual circumstances of the case, and in particular 
the urgency confronting the persons concerned, the 
practices	on	the	financial	markets,	the	complexity	of	the	
case, threats to the protection of savings and the risk of 
damage to the national economy.

Art. 24. – The Bank may carry out all transactions and 
provide	all	 services	which	are	ancillary	 to	or	 follow	from	
the	 tasks	 referred	 to	 in	 the	 Law	 of	 22  February  1998	
establishing the organic statute of the National Bank of 
Belgium.

Art. 25. – The Bank may entrust the performance of 
tasks	not	within	the	domain	of	the	ESCB	with	which	it	is	
charged	or	for	which	it	takes	the	initiative,	to	one	or	more	
distinct legal entities specially set up for this purpose and 
in	which	the	Bank	holds	a	significant	interest	;	one	or	more	
members of the Bank’s Board of Directors shall participate 
in directing such entities.

If	 the	 task	 is	 entrusted	 by	 law	 to	 the	 Bank,	 the	 prior	
consent of the king, on the proposal of the competent 
minister,	shall	be	required.

Art. 26.	–	The	 legal	 entities	 referred	 to	 in	 Article  25	
and controlled exclusively by the Bank shall be sub‑
ject to auditing by the Court of Audit [Cour des 
Comptes – Rekenhof].

Chapter III – Organs

Section 1 – Composition and powers.

Art. 27. – The organs of the Bank shall be the Governor, 
the Board of Directors, the Council of Regency, the Board 
of Censors, the sanctions Committee and the Resolution 
College,	without	prejudice	to	Chapter VIII.

Art. 28.	–	1.	 The	 Governor	 shall	 direct	 the	 Bank	;	 he	
shall preside over the Board of Directors, the Council of 
Regency and the Resolution College. He shall have their 
decisions implemented.

2. If he is unable to attend, he shall be replaced by the 
Vice-Governor	 without	 prejudice	 to	 the	 application	 of	
Article 10.2	of	the	Statute	of	the	ESCB.

3. He shall present to the General Meeting the annual ac‑
counts	and	the	Annual	Report	which	have	been	approved	
by the Council of Regency.

4. He shall represent the Bank in legal proceedings.

5. The Governor shall send to the Chairman of the 
Chamber of Representatives the annual report referred to 
in	Article 284(3)	of	the	Treaty	on	the	Functioning	of	the	
European	Union,	as	well	as	a	yearly	report	on	the	tasks	of	
the	Bank	in	the	field	of	prudential	supervision	of	financial	
institutions and on its tasks relating to its contribution 
to	 the	 stability	 of	 the	 financial	 system	 as	 referred	 to	 in	
Chapter	IV	/	3	of	the	Law	of	22 February 1998	establishing	
the organic statute of the National Bank of Belgium. The 
Governor may be heard by the competent committees of 
the	Chamber	of	Representatives	at	 the	 request	of	 these	
committees	or	on	his	own	initiative.

However,	 communications	 made	 under	 this	 article	 may	
not, because of their content or the circumstances, jeop‑
ardise	the	stability	of	the	financial	system.

6.	 The	Governor	may	not,	during	his	 term	of	office,	 re‑
ceive any pension payable by the state.

Art. 29. – 1. In	 addition	 to	 the	Governor,	who	 presides,	
the	Board	of	Directors	 shall	 be	 composed	of	 at	 least	five	
but	not	more	than	seven	Directors,	one	of	whom	shall	bear	
the	title	of	Vice-Governor,	conferred	on	him	by	the	King.	
The	 Board	 of	Directors	 shall	 include	 an	 equal	 number	 of	
French	and	Dutch	 speakers,	with,	possibly,	 the	exception	
of the Governor.

The members of the Board of Directors must be Belgian.

2. The Board shall be responsible for the administration 
and management of the Bank and shall decide on the 
direction of its policy.

It	shall	appoint	and	dismiss	members	of	staff	and	fix	their	
salaries.

It shall have the right to make settlements and 
compromises.

3.	 It	 shall	 exercise	 regulatory	 power	 in	 the	 cases	 laid	
down	by	law.	In	Circulars	or	Recommendations,	it	shall	lay	
down	all	measures	with	a	view	to	clarifying	the	applica‑
tion	of	 the	 legal	or	 regulatory	provisions	whose	applica‑
tion the Bank supervises.

4. It shall decide on the investment of the capital, reserves 
and	 depreciation	 accounts	 after	 consultation	 with	 the	
Council	 of	 Regency	 and	 without	 prejudice	 to	 the	 rules	
adopted by the eCB.

5.	 It	shall	pronounce	upon	all	matters	which	are	not	ex‑
pressly	reserved	for	another	organ	by	law,	the	Statutes	or	
the Rules of procedure.
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6.	 It	shall	provide	opinions	to	the	various	authorities	that	
exercise	 legal	or	 regulatory	power	on	all	draft	 legislative	
or	 regulatory	 acts	 relating	 to	 the	 supervisory	 tasks	with	
which	the	Bank	is	or	may	be	charged.

7. In urgent cases determined by the Governor, except for 
adopting	regulations,	it	may	take	decisions	by	written	pro‑
cedure or by using a voice telecommunications system, in 
accordance	with	the	specific	rules	laid	down	in	the	Bank’s	
Rules of procedure.

Art. 30. – 1. The Council of Regency shall be composed 
of the Governor, the Directors and ten Regents. It shall 
include	an	equal	number	of	French-	and	Dutch	speaking	
Regents.

The members of the Council must be Belgian.

2.	 The	Council	shall	exchange	views	on	general	questions	
concerning the Bank, monetary policy and the economic 
situation of the country and the european Community, 
supervisory	 policy	 with	 regard	 to	 each	 of	 the	 sectors	
subject to the Bank’s supervision, Belgian, european and 
international	 developments	 in	 the	 field	 of	 supervision,	
as	well	 as,	 in	 general,	 any	 development	 concerning	 the	
financial	system	subject	to	the	Bank’s	supervision	;	without	
however	 having	 any	 competence	 to	 intervene	 at	 opera‑
tional level or take note of individual dossiers. It shall take 
cognisance every month of the situation of the institution.

3. on a proposal from the Board of Directors, it shall lay 
down	the	Rules	of	Procedure,	containing	 the	basic	 rules	
for the operation of the Bank’s organs and the organisa‑
tion	of	its	departments,	services	and	outside	offices.

4. Repealed.

5. It shall approve the Annual Report to be presented by 
the Governor to the General Meeting.

6.	 Repealed.

7.	 The	Council	shall	fix	the	individual	salaries	and	pensions	
of the members of the Board of Directors. These salaries 
and	pensions	may	not	 include	a	share	 in	the	profits,	and	
no	remuneration	whatsoever	may	be	added	thereto	by	the	
Bank,	either	directly	or	indirectly.	The	Bank	shall,	however,	
meet the Governor’s housing and furniture expenses.

8. The Council shall approve the expenditure budget and 
the annual accounts submitted by the Board of Directors. 
It	 shall	 finally	 determine	 the	 distribution	 of	 profits	 pro‑
posed by the Board.

9. The Regents shall receive attendance fees and, if ap‑
propriate,	a	travel	allowance.	The	amount	of	such	remu‑
nerations	shall	be	fixed	by	the	Council	of	Regency.

Art. 31. – 1. The Council of Regency shall meet at least 
twenty	times	per	year.

The Council may not deliberate unless the majority of its 
members is present.

Decisions shall be adopted by a majority of votes.

In the event of a tie, the chairman shall have the casting 
vote.

2. Minutes shall be kept of the deliberations of the 
Council of Regency.

They shall mention the nature of the deliberations, their 
object	and,	briefly,	the	grounds	for	the	decisions.

The minutes shall be signed by all the members present 
and by the secretary.

3. In urgent cases, determined by the Governor, the 
Council	of	Regency	may	decide	by	written	procedure	or	
via a voice telecommunications system, in accordance 
with	 the	 specific	 rules	 laid	 down	 in	 the	 Bank’s	 Rules	 of	
procedure.

Art. 32. – 1. The Board of Censors shall be composed of 
ten	members.	It	shall	include	an	equal	number	of	French	
and Dutch speakers. At least one member of the Board of 
Censors	shall	be	independent	as	defined	by	Article 526ter 
of the Company Code.

The members of the Board of Censors must be Belgian.

The Board shall choose its chairman and its secretary from 
among its members.

2. The Board of Censors shall supervise the prepara‑
tion and implementation of the budget. It is the Audit 
Committee of the Bank and shall exercise in this capacity 
the	tasks	laid	down	by	Article 32bis.

The	 Censors	 shall	 receive	 an	 allowance,	 the	 amount	 of	
which	shall	be	set	by	the	Council	of	Regency.

Art. 32 bis.	–	1.	 Without	prejudice	to	the	responsibilities	
of	 the	organs	of	 the	Bank	and	without	prejudice	 to	 the	
execution	of	the	tasks	and	transactions	within	the	domain	
of	the	ESCB	and	their	review	by	the	statutory	auditor,	the	
Audit Committee shall, at least :
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a)	 monitor	the	financial	reporting	process	;

b) monitor the effectiveness of the internal control and 
risk	management	systems,	and	of	the	Bank’s	internal	audit	;

c) monitor the statutory audit of the annual accounts, 
including	 the	 compliance	with	 the	 questions	 and	 recom‑
mendations	formulated	by	the	statutory	auditor	;

d)	 review	and	monitor	the	independence	of	the	statutory	
auditor, and in particular the provision of additional services 
to the Bank.

2.	 Without	 prejudice	 to	 Article  27.1	 of	 the	 Protocol	 on	
the statute of the european system of Central Banks and 
of	 the	 European	 Central	 Bank,	 and	without	 prejudice	 to	
the	competence	of	the	Works	Council	with	respect	to	the	
nomination, the proposal of the Board of Directors for the 
appointment of the statutory auditor shall be given on pro‑
posal	of	the	Audit	Committee.	The	Works	Council	shall	be	
informed of this proposal. The Audit Committee shall also 
advise on the tender procedure for the appointment of the 
statutory auditor.

3.	 Without	 prejudice	 to	 any	 reports	 and	 notices	 of	 the	
statutory auditor to the organs of the Bank, he shall report 
to the Audit Committee on key matters arising from the 
statutory	 audit,	 and	 in	particular	 on	material	weaknesses	
in	 internal	 control	 in	 relation	 to	 the	 financial	 reporting	
process.

4. The statutory auditor shall :

a)	 confirm	annually	in	writing	to	the	Audit	Committee	his	
independence	from	the	Bank	;

b) disclose annually to the Audit Committee any additional 
services	provided	to	the	Bank	;

c)	 discuss	with	the	Audit	Committee	the	threats	to	his	in‑
dependence and the safeguards applied to mitigate those 
threats and that have been documented by him in the 
audit	working	papers.

5. The Rules of procedure shall specify the rules of proce‑
dure of the Audit Committee.

Art. 33. – The Board of Censors shall meet at least eight 
times per year.

It may not take decisions unless the majority of its members 
is present.

Decisions shall be adopted by a majority of the votes cast.

Art. 33 bis. – § 1. The Bank hereby establishes a 
Resolution	 College,	 which	 shall	 be	 responsible	 for	 per‑
forming	the	tasks	referred	to	in	Article 23ter.

§ 2. The Resolution College shall be composed of the fol‑
lowing	persons	:

1°	 the	Governor	;

2°	 the	Vice-Governor	;

3°	 the	Director	of	the	Service	in	charge	of	the	prudential	
supervision	of	banks	and	stockbroking	firms	;

4°	 the	 Director	 of	 the	 Service	 in	 charge	 of	 prudential	
policy	and	financial	stability	;

5°	 the	 Director	 designated	 by	 the	 Bank	 as	 the	 person	
responsible	for	resolution	of	credit	institutions	;

6°	 the	 Chairman	 of	 the	 Financial	 Services	 and	Markets	
Authority	;

7°	 the	President	of	 the	Management	Committee	of	 the	
Federal	Public	Service	Finance	;

8°	 the	official	in	charge	of	the	Resolution	Fund	;

9°	 four	members	designated	by	the	King	by	Royal	Decree	
deliberated	in	the	Council	of	Ministers	;	and

10°	 a	magistrate	designated	by	the	King.

§ 3.	The	persons	referred	to	in	§	2,	paragraph 1,	9°,	shall	
be appointed on the basis of their particular experience in 
banking	and	in	financial	analysis.

The	persons	referred	to	 in	§	2,	paragraph 1,	9°	and	10°	
shall	 be	 appointed	 for	 a	 renewable	 term	 of	 four	 years.	
These persons can be relieved of their duties by the 
authorities	 which	 have	 appointed	 them	 only	 if	 they	 no	
longer	 fulfil	 the	 conditions	necessary	 for	 their	 role	or	 in	
the event of serious misconduct.

§ 4. The king shall determine, by Royal Decree deliber‑
ated in the Council of Ministers :

1°	 the	 organisation	 and	 operation	 of	 the	 Resolution	
College	 and	 of	 the	 departments	 tasked	 with	 preparing	
its	work	;

2°	 the	 conditions	 under	 which	 the	 Resolution	 College	
shares	information	with	third	parties,	including	other	bod‑
ies	and	departments	of	the	Bank	;	and
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3°	 the	 measures	 to	 prevent	 any	 conflicts	 of	 interest	
between	 the	Resolution	College	and	other	bodies	and	
departments of the Bank.

§ 5. In the event of infringements of the provisions of 
Book	 II,	 Titles	 IV	and	VIII	 of	 the	 Law	of	25 April 2014	
on the legal status and supervision of credit institutions 
and	of	the	measures	taken	to	comply	with	these	provi‑
sions, the Resolution College shall replace the Board 
of	Directors	 for	 the	 purposes	 of	 applying	 section  3	 of	
Chapter	IV	/	1	of	the	Law	of	22 February 1998	establish‑
ing the organic statute of the National Bank of Belgium.

Section 2 – Method of designation of the 
members of the organs.

Art. 34. – 1. The Governor shall be appointed by the 
King	for	a	renewable	term	of	five	years.	He	may	be	re‑
lieved	from	office	by	the	King	only	if	he	no	longer	fulfils	
the	 conditions	 required	 for	 the	performance	of	his	du‑
ties	or	if	he	has	been	guilty	of	serious	misconduct.	With	
regard to this decision, he shall have the right of appeal 
as	provided	in	Article 14.2	of	the	Statute	of	the	ESCB.

2. The other members of the Board of Directors shall be 
appointed by the king, on the proposal of the Council 
of	Regency,	for	a	renewable	term	of	six	years.	They	may	
be	relieved	from	office	by	the	King	only	if	they	no	longer	
fulfil	the	conditions	required	for	the	performance	of	their	
duties or if they have been guilty of serious misconduct.

Art. 35. – 1. The Regents shall be elected for a 
three‑year term by the General Meeting. Their term may 
be	renewed.

Two	Regents	shall	be	chosen	on	the	proposal	of	the	most	
representative labour organisations.

Three Regents shall be chosen on the proposal of the 
most representative organisations from industry and 
commerce,	 from	 agriculture	 and	 from	 small	 firms	 and	
traders.

five Regents shall be chosen on the proposal of the 
Minister of finance.

The methods of proposing candidates for these appoint‑
ments	shall	be	laid	down	by	the	King,	after	deliberation	
in the Council of Ministers.

2.	 The	terms	of	office	of	the	Regents	shall	end	after	the	
ordinary General Meeting. They may be re‑elected.

They	shall	 leave	office	each	year	in	groups,	one	of	four	
members	and	the	other	two	of	three	members.	The	or‑
der	in	which	they	leave	office	shall	be	initially	determined	
by	the	drawing	of	lots.

The	Regent	elected	to	replace	a	member	who	has	died	
or	 resigned	 shall	 complete	 the	 term	of	 the	 one	whom	
he replaces.

3.	 If	a	Regent’s	mandate	becomes	vacant,	then,	without	
prejudice	to	Article 62,	second	paragraph,	2°,	this	shall	
remain vacant until the next General Meeting.

Art. 36. – 1. The Censors shall be elected for a 
three‑year term by the General Meeting of shareholders. 
They	shall	be	chosen	 from	among	persons	with	special	
qualifications	in	the	field	of	supervisory	procedures.	Their	
term	may	be	renewed.

2.	 The	terms	of	office	of	the	Censors	shall	end	after	the	
ordinary General Meeting. They may be re‑elected.

They	shall	 leave	office	each	year	in	groups,	one	of	four	
members	and	the	other	two	of	three	members.	The	or‑
der	in	which	they	leave	office	shall	be	initially	determined	
by	the	drawing	of	lots.

The	Censor	elected	to	replace	a	member	who	has	died	
or	 resigned	 shall	 complete	 the	 term	of	 the	 one	whom	
he replaces.

3.	 If	a	Censor’s	mandate	becomes	vacant,	then,	without	
prejudice	to	Article 62,	second	paragraph,	2°,	this	shall	
remain vacant until the next General Meeting.

Section 3 – Incompatibilities.

Art. 37. – Members of the legislative Chambers, the 
european parliament, the Councils of the Communities 
and	the	Regions,	persons	who	hold	the	position	of	minis‑
ter or secretary of state or of member of the Government 
of a Community or Region and members of the staff 
of a member of the federal Government or of the 
Government of a Community or Region may not hold 
the	 office	 of	 Governor,	 Vice-Governor,	member	 of	 the	
Board of Directors, member of the sanctions Committee, 
member of the Resolution College, Regent or Censor. 
The last‑mentioned functions shall automatically cease 
when	their	holder	takes	the	oath	of	office	for	exercise	of	
the	above-mentioned	offices	or	performs	such	functions.

Art. 38.	–	 1.	 The	Governor,	the	Vice-Governor	and	the	
other members of the Board of Directors may not hold 



Corporate Report ❙ Annex 2 statutes ❙ 141

any	office	in	a	commercial	company	or	a	company	which	
is	commercial	in	form	or	in	any	public	body	which	carries	
on	an	industrial,	commercial	or	financial	activity.	Subject	
to the approval of the Minister of finance, they may 
however	hold	office	in	:

1°	 international	 financial	 institutions	 established	 under	
agreements	to	which	Belgium	is	party	;

2°	 the	 Securities	 Regulation	 Fund	 (Fonds des Rentes 
– Rentenfonds), the Deposit and financial Instruments 
protection fund (Fonds de protection des dépôts et 
des  instruments financiers – Beschermingsfonds voor 
deposito’s en financiële instrumenten), the Rediscount 
and Guarantee Institute (Institut de Réescompte et 
de Garantie – Herdiscontering- en Waarborginstituut) 
and	 the	 National	 Delcredere	 Office	 (Office National du 
Ducroire – Nationale Delcrederedienst)	;

3°	 the	legal	entities	referred	to	in	Article 25.

for duties and mandates in an institution subject to 
the	 Bank’s	 supervision	 pursuant	 to	 Articles  19,	 23	 or	
23bis,	the	prohibitions	referred	to	in	the	first	paragraph	
shall continue to apply for one year after the Governor, 
Vice-Governor	 and	 other	 members	 of	 the	 Board	 of	
Directors	have	relinquished	their	office.

The Council of Regency shall determine the conditions 
relating	 to	 the	 relinquishment	of	office.	 It	may,	on	 the	
recommendation	 of	 the	 Board	 of	 Directors,	 waive	 the	
prohibition	laid	down	for	the	period	concerned	after	the	
relinquishment	of	office	if	it	finds	that	the	activity	envis‑
aged	has	no	significant	 influence	on	the	 independence	
of	the	person	in	question.

2. The Regents, the members of the Resolution College 
and the majority of Censors may not be a member of 
the administrative, management or supervisory bodies 
of an institution subject to the supervision of the Bank 
pursuant	to	Articles 19,	or	23bis, nor may they perform 
management duties in such an institution.

3. on a proposal from the Board of Directors, the 
Council	of	Regency	shall	lay	down	the	code	of	conduct	
which	must	be	respected	by	the	members	of	the	Board	
of	 Directors	 and	 the	 staff,	 as	 well	 as	 the	 monitoring	
measures concerning respect for this code. persons 
responsible	 for	 supervising	 compliance	 with	 that	 code	
must maintain professional secrecy as provided for in 
Article 458	of	the	Penal	Code.

Section 4 – Responsibility of the members of the 
organs.

Art. 39. – The Governor, the Directors, the Regents and 
the Censors shall not contract any personal obligation by 
reason	of	 the	Bank’s	 liabilities	;	 they	 shall	 be	 responsible	
only	for	the	performance	of	the	duties	of	their	office.

Section 5 – Expiry of terms of office.

Art. 40. – The terms of the members of the Board of 
Directors, the Council of Regency and the Board of 
Censors	 shall	 expire	 no	 later	 than	when	 they	 reach	 the	
age of sixty‑seven years.

However,	 subject	 to	 authorisation	 by	 the	 Minister	 of	
finance, they may complete their current term. The terms 
of the members of the Board of Directors may later still 
be	extended	by	one	year,	which	term	may	be	renewed.	In	
the	case	of	the	Governor’s	term	of	office,	the	authorisa‑
tion to complete the current term or its extension shall 
be granted by Royal Decree deliberated in the Council of 
Ministers.

On	no	account	may	the	office-holders	referred	to	in	this	
Article	remain	in	office	beyond	the	age	of	seventy	years.

Chapter IV – Supervision by the 
Minister of Finance

Art. 41. – 1. except as regards the tasks and transactions 
within	 the	 domain	 of	 the	 ESCB,	 the	 supervisory	 tasks	
referred	 to	 in	 Article  23bis and the tasks referred to in 
Chapter	IV	/	3	of	the	Law	of	22 February 1998	establishing	
the  organic statute of the National Bank of Belgium, the 
Minister of finance, through his representative, shall have 
the right to supervise the Bank’s transactions and to op‑
pose	the	implementation	of	any	measure	which	is	contrary	
to	the	law,	the	Statutes	or	the	interests	of	the	State.

2. The representative of the Minister of finance shall, 
ex officio, attend the meetings of the Council of Regency 
and the Board of Censors. He shall attend in an advisory 
capacity. except as regards the tasks and transactions 
within	 the	 domain	 of	 the	 ESCB,	 the	 supervisory	 tasks	
referred	 to	 in	 Article  23bis and the tasks referred to in 
Chapter	 IV	/	3	of	the	Law	of	22 February 1998	establish‑
ing the organic statute of the National Bank of Belgium, 
he shall supervise the Bank’s transactions and suspend 
and bring to the attention of the Minister of finance any 
decision	which	is	contrary	to	the	law,	the	Statutes	or	the	
interests of the state.
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If the Minister of finance has not given a decision 
within	eight	days	of	the	suspension,	the	decision	may	be	
implemented.

3. The salary of the representative of the Minister of 
Finance	shall	be	fixed	by	the	Minister	of	Finance	 in	con‑
sultation	with	the	management	of	the	Bank	and	shall	be	
borne by the latter.

The representative of the Minister shall report to the 
Minister of finance each year on the performance of his 
task.

Art. 42.	–	Except	 as	 regards	 the	 transactions	within	 the	
domain of the esCB, the representative of the Minister 
of finance shall have the right to take cognisance at any 
time of the state of business and to check the accounts 
and the cash holdings.

The	 Bank’s	 administration	 shall	 be	 required	 to	 provide	
him,	whenever	he	so	requests,	with	a	certified	true	copy	
of	the	Bank’s	financial	statement.

He	shall	attend	the	General	Meetings	when	he	deems	fit.

Chapter V – Statutory functions

Art. 43. – The secretary and the Treasurer shall be ap‑
pointed	 by	 the	 Council	 of	 Regency,	 which	may	 dismiss	
them.

The	Rules	of	Procedure	shall	define	the	duties	inherent	in	
their functions.

Their functions may be performed by one of the Directors.

Chapter VI – Financial provisions

Section 1 – Annual accounts, reserve funds and 
distribution.

Art. 44.	–	The	 annual	 accounts	 shall	 be	 drawn	 up	 as	
of	 31  December	 each	 year.	 They	 shall	 be	 prepared	 by	
the Board of Directors and submitted to the Council of 
Regency for approval.

The approval of the annual accounts by the Council of 
Regency gives discharge to the members of the Board of 
Directors.

Art. 45. – Repealed.

Art. 46. – The reserve fund is intended for :

1°	 compensating	for	losses	in	capital	stock	;

2°	 supplementing	any	shortfall	in	the	annual	profit	up	to	
a dividend of six per cent of the capital.

Upon	expiration	of	the	Bank’s	right	of	issue,	the	State	shall	
have	a	priority	claim	to	one	fifth	of	the	reserve	fund.	The	
remaining	 four-fifths	 shall	 be	 distributed	 among	 all	 the	
shareholders.

In	accordance	with	Art. 141	§	9	of	the	Law	of	2 August	
2002	 on	 the	 supervision	 of	 the	 financial	 sector	 and	 on	
financial	 services,	 the	words	 “the	 Bank’s	 right	 of	 issue”	
shall be construed as meaning that the right of issue in 
question	includes	the	right	of	 issue	which	the	Bank	may	
exercise	pursuant	to	Article 106 (1)	of	the	Treaty	establish‑
ing the european Community.

Art. 47. – Repealed.

Art. 48. – Repealed.

Art. 49.	–	The	 annual	 profit	 shall	 be	 distributed	 as	
follows	:

1.	 a	first	dividend	of	six	per	cent	(6	%)	of	the	capital	shall	
be	allocated	to	the	shareholders	;

2. from the excess, an amount proposed by the Board of 
Directors and established by the Council of Regency shall 
be independently allocated to the reserve fund or to the 
available	reserves	;

3. from the second excess, a second dividend, estab‑
lished by the Council of Regency, forming a minimum of 
fifty	per	cent	(50	%)	of	the	net	proceeds	from	the	assets	
forming the counterpart to the reserve fund and available 
reserves	shall	be	allocated	to	the	shareholders	;

4.	 the	balance	shall	be	allocated	to	the	State	;	it	shall	be	
exempt from corporate tax.

Art. 50.	–	The	 profit	 established	 for	 allocation	 to	 the	
shareholders	for	the	financial	year	ended	31 December	of	
each	year	shall	be	distributed	in	a	oner	within	the	month	
following	 the	 General	Meeting,	 on	 a	 date	 fixed	 by	 the	
latter.

If	the	profit	for	distribution	among	the	shareholders	is	less	
than	6	%	per	annum,	it	shall	be	supplemented	by	drawing	
on the reserve fund.
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This	drawing	shall	be	refunded	to	the	reserve	if,	the	next	
year,	this	refund	can	be	made	without	reducing	the	profit	
for	distribution	to	below	6	%.

Art. 51. – Repealed.

Art. 52. – The accounts and, if appropriate, the consoli‑
dated	accounts	of	the	Bank	shall	be	drawn	up	:

1°	 in	 accordance	 with	 the	 Law	 of	 22  February  1998	
establishing the organic statute of the National Bank 
of	 Belgium	 and	 the	 mandatory	 rules	 drawn	 up	 pursu‑
ant	to	Article 26.4	of	the	Protocol	on	the	Statute	of	the	
european system of Central Banks and of the european 
Central	Bank	;

2°	 and	otherwise	in	accordance	with	the	rules	laid	down	
by the Council of Regency.

Articles 2	to	4,	6	to	9	and	16	of	the	Law	of	17 July 1975	
on business accounting and their implementing decrees 
shall	apply	to	the	Bank	with	the	exception	of	the	decrees	
implementing	Articles 4	(6)	and	9,	§	2.

Section 2 – Allocations to the State.

Art. 53. – Repealed.

Art. 54. – Any capital gain realised by the Bank through 
arbitrage transactions of gold assets against other exter‑
nal reserve components shall be entered in a special una‑
vailable reserve account. This capital gain shall be exempt 
from	all	taxation.	However,	where	some	external	reserve	
components have been arbitraged against gold, the dif‑
ference	between	the	purchase	price	of	that	gold	and	the	
average purchase price of the existing gold stock shall be 
deducted from the amount of that special account.

The	net	income	from	the	assets	which	form	the	counter‑
part	to	the	capital	gain	referred	to	in	the	first	paragraph	
shall be allocated to the state.

External	 reserve	 components	 acquired	as	 a	 result	 of	 the	
transactions	 referred	 to	 in	 the	 first	 paragraph	 shall	 be	
covered	by	the	State	guarantee	as	provided	in	Article 9(2)	
of	the	Law	of	22 February 1998	establishing	the	Organic	
statute of the National Bank of Belgium.

The terms and conditions for application of the provisions 
contained	 in	 the	 preceding	 paragraphs	 shall	 be	 fixed	
by	 agreements	 to	 be	 concluded	between	 the	 State	 and	
the Bank. These agreements shall be published in the 
Moniteur belge / Belgisch Staatsblad.

Art. 55.	–	Notwithstanding	 Article  54,	 the	 capital	 gain	
made	 from	the	 transfer	of	assets	 in	gold	with	 regard	 to	
the issuing by the state of numismatic or commemora‑
tive coins, shall be allotted to the state to the extent of 
the	unused	balance	of	the	2.75	%	of	the	weight	of	gold	
which	appeared	in	the	Bank’s	assets	on	1 January 1987,	
and	 which	 could	 be	 used	 by	 the	 State,	 particularly	 for	
issuing	coins,	by	virtue	of	Article 20bis	(2)	of	the	Law	of	
24 August 1939	on	the	National	Bank	of	Belgium.

Chapter VII – Professional secrecy 
and exchange of information

Art. 56.	–	Except	when	 called	 upon	 to	 give	 evidence	 in	
court in a criminal case, the Bank and members and for‑
mer members of its organs and its staff shall be subject 
to professional secrecy and may not divulge to any person 
or	authority	whatsoever	confidential	information	of	which	
they	have	had	knowledge	on	account	of	their	duties.

Paragraph 1	shall	not	preclude	the	communication	of	con‑
fidential	information	to	third	parties	in	cases	laid	down	by	
or	by	virtue	of	the	law.

The Bank, members of its organs and its staff shall be 
exempt	from	the	obligation	contained	in	Article 29	of	the	
Code of Criminal procedure.

Contraventions of this Article shall incur the penalties laid 
down	 by	Article  458	 of	 the	 Penal	 Code.	 The	 provisions	
of	Book 1	of	 the	Penal	Code,	 including	Chapter VII	and	
Article  85,	 shall	 be	 applicable	 to	 contraventions	 of	 this	
article.

This Article does not prevent the observance, by the 
Bank,	the	members	of	its	organs	and	its	staff,	of	specific	
legal	provisions	as	to	professional	secrecy,	whether	more	
restrictive	or	not,	notably	when	the	Bank	is	charged	with	
collecting statistical data or information on prudential 
supervision.

Chapter VIII – General Meeting

Art. 57. – The General Meeting shall represent the total‑
ity of the shareholders. It shall be presided over by the 
Governor.

Its decisions, taken in a regular manner, shall be binding, 
even on those absent or dissenting.

Art. 58. – The right to take part in the General Meeting 
is	 granted	 to	 shareholders	 who	 have	 fulfilled	 the	 legal	
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formalities to be admitted to the General Meeting of a 
listed company.

Art. 59. – Before the session is opened, the shareholders 
shall sign the attendance list.

Art. 60. – each share shall confer the right to one vote.

Art. 61. – The ordinary General Meeting shall be held in 
Brussels on the third Monday of the month of May and, 
if	that	day	falls	on	a	public	holiday,	on	the	first	following	
bank	working	day,	at	2 p.m.

It shall hear the Annual Report on the past year’s 
operations.

It	 shall	 elect	 the	 Regents	 and	 Censors	 whose	 terms	 of	
office	 expire	 and	 shall	 take	 steps	 to	 fill	 the	 vacancies	
which	 have	 arisen	 owing	 to	 death,	 resignation	 or	 for	
other reasons.

Art. 62. – An extraordinary General Meeting may be 
convened	whenever	the	Council	of	Regency	deems	fit.

It must be convened :

1°	 if	 the	 meeting	 is	 requested	 by	 either	 the	 Board	 of	
Censors or by shareholders representing one‑tenth of the 
capital	stock	;

2°	 if	the	number	of	Regents	or	of	Censors	falls	below	the	
absolute majority.

Art. 63. – Repealed.

Art. 64. – The function of scrutineers shall be performed 
by	 the	 two	 shareholders	 present	 who	 own	 the	 largest	
number	of	shares,	who	do	not	form	part	of	the	adminis‑
tration	and	who	accept	this	duty.

They	 shall	 sign	 the	minutes	with	 the	 chairman	and	 the	
other members of the bureau.

The copies and extracts to be supplied to third parties 
shall be signed by the secretary.

Art. 65. – The General Meeting shall deliberate :

1°	 concerning	 the	matters	mentioned	 in	 the	convening	
notices and concerning those submitted to it either by 
the	Council	of	Regency	or	by	the	Board	of	Censors	;

2°	 concerning	proposals,	 signed	by	one	or	more	share‑
holders	who	together	own	at	least	3	%	of	the	company’s	

capital,	which	have	been	brought	to	the	attention	of	the	
Council	of	Regency	at	 least	twenty-two	days	before	the	
meeting for inclusion in the agenda.

If	 the	meeting	acknowledges	 the	urgency	of	other	pro‑
posals made by the Council of Regency, these shall be 
included in the deliberations.

Art. 66. – All resolutions shall be adopted by an absolute 
majority of the votes.

In the event of a tie, the proposal shall be rejected.

Art. 67.	–	Voting	will	take	place	either	electronically,	by	
roll	call,	by	show	of	hands,	or	by	ballot.

elections or dismissals shall take place by secret ballot.

Art. 68. – Repealed.

Art. 69. –  Regents or Censors may be dismissed only by 
a	majority	of	three-quarters	of	the	votes	of	the	sharehold‑
ers	present	owning	at	least	three-fifths	of	the	shares.

Chapter IX – Amending the 
Statutes

Art. 70. – The Council of Regency shall amend the 
Statutes	in	order	to	bring	them	into	conformity	with	the	
Law	of	22 February 1998	establishing	the	Organic	Statute	
of	 the	National	 Bank	 of	 Belgium	 and	with	 the	 interna‑
tional	obligations	which	are	binding	on	Belgium.

other amendments to the statutes shall be adopted, on 
the proposal of the Council of Regency, by a majority of 
three-quarters	of	the	votes	pertaining	to	the	total	number	
of shares present or represented at the General Meeting 
of shareholders.

The General Meeting of shareholders referred to in the 
second paragraph shall be specially convened and its 
proceedings shall only be valid if the purpose of the pro‑
posed	amendments	was	specially	stated	in	the	convening	
notice and if those attending the meeting represent at 
least half of the capital stock.

If	 a	 first	meeting	 does	 not	 represent	 the	 proportion	 of	
the	 capital	 stipulated	 above,	 a	 new	 meeting	 shall	 be	
convened,	whose	proceedings	 shall	be	valid	 irrespective	
of the proportion of the capital present or represented.

Amendments	 to	 the	 Statutes	 shall	 require	 the	 approval	
of the king.
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Chapter X – Signing of acts

Art. 71. – All acts that are binding on the Bank may be 
signed :

a)	either	by	the	Governor	;

b)	or	by	a	majority	of	members	of	the	Board	of	Directors	;

c)	or	by	a	Director	together	with	the	Secretary	;

without	 being	 required	 to	 furnish	 proof	 of	 any	 power	
whatsoever	vis-à-vis	third	parties.

They	may	 also	 be	 signed	by	 one	or	 two	 representatives	
authorised either by the Governor, or by a majority of 
members of the Board of Directors or by a director to‑
gether	with	the	Secretary.

furthermore, acts of day‑to‑day management may be 
signed :

a)	either	by	the	Vice-Governor	or	a	Director	;

b)	or	by	the	Secretary	or	the	Treasurer	;

c)	or	by	one	or	two	members	of	staff	authorised	to	act	as	
proxy by the Board of Directors for this purpose.

Chapter XI – General and 
transitional provisions

Section 1 – Use of languages.

Art. 72.	–	The	Bank	and	 its	outside	offices	 shall	 comply	
with	the	statutory	provisions	on	the	use	of	 languages	 in	
administrative matters.

Art. 73. – Repealed.

Art. 74. – Repealed.

Art. 75. – Repealed.

Art. 76. – Repealed.
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Annex 3  Corporate Governance 
Charter (1)

1. Introduction

The	 National	 Bank	 of	 Belgium,	 established	 by	 the	 Law	
of	 5 May	 1850	 to	 take	 on	 tasks	 in	 the	 public	 interest,	
has	 always	 had	 a	 special	 governance	 structure,	 deviat‑
ing	from	ordinary	law.	Designed	from	the	start	to	enable	
the Bank to perform its tasks in the public interest, this 
special	system	of	governance	has	evolved	in	line	with	the	
role and objectives assigned to the Bank as the country’s 
central bank.

Today, as the central bank of the kingdom of Belgium, 
the	 Bank	 –  together	 with	 the	 European	 Central	 Bank	
(eCB) and the central banks of the other european 
Union	 Member	 States  –	 is	 one	 of	 the	 components	 of	
the european system of Central Banks (esCB), set up 
by	the	Treaty	on	the	Functioning	of	the	European	Union	
(the Treaty).

By	 that	 token,	 it	 is	 governed	 first	 of	 all	 by	 the	 relevant	
provisions	 of	 the	 Treaty	 (Title  VIII	 of	 Part	 Three)	 and	 by	
the protocol on the statute of the esCB and of the eCB 
which	 is	annexed	to	the	Treaty,	and	then	by	the	Law	of	
22 February	1998	establishing	the	Organic	Statute	of	the	
National	 Bank	 of	 Belgium	 (Organic	 Law),	 and	 its	 own	
statutes, approved by Royal Decree.

The provisions relating to public limited liability companies 
are applicable only additionally, i.e. in respect of subjects 
not governed by the Treaty, the protocol annexed to it, 
the	Organic	 Law	 and	 the	 Bank’s	 Statutes,	 and	 provided	
the provisions on public limited liability companies do not 
clash	with	those	higher	level	rules.

As	a	central	bank,	it	shares	the	main	objective	which	the	
Treaty assigns to the esCB, namely maintaining price sta‑
bility.	It	contributes	towards	the	performance	of	the	basic	
tasks	 of	 the	 ESCB	which	 consist	 in	 defining	 and	 imple-
menting	the	monetary	policy	of	the	European	Union,	con‑
ducting	foreign	exchange	operations	 in	accordance	with	
Article 219	of	the	Treaty,	holding	and	managing	the	offi‑
cial foreign exchange reserves of the Member states, and 
promoting the smooth operation of payment systems.

In	 addition,	 it	 is	 entrusted	with	microprudential	 supervi‑
sion	 (governing	 credit	 institutions	 and	 investment	 firms	
with	 the	 status	 of	 stockbroking	 firm,	 insurance	 and	 re‑
insurance companies, central counterparties, settlement 
institutions, payment institutions, electronic money insti‑
tutions	and	surety	companies)	as	well	as	macroprudential	
policy	in	Belgium	and	with	the	performance	of	other	tasks	
in	the	public	interest,	on	conditions	laid	down	by	the	law	
or its implementing regulations, subject to compatibility 
with	the	tasks	which	come	under	the	ESCB.

The pre‑ eminence of its tasks in the public interest, pre‑
sent	 from	 the	 start	 and	now	anchored	 in	 the	 Treaty	 on	
the	Functioning	of	 the	European	Union,	 is	 reflected	 in	a	
system	of	governance	whose	very	objectives	are	different	
from those of the governance of a company incorporated 
under	ordinary	law.

First,	in	accordance	with	the	Treaty,	it	has	to	ensure	that	
the	 rules	which	 govern	 it	 are	 compatible	with	 those	 of	
the	Treaty	itself,	and	with	the	Statute	of	the	ESCB,	includ‑
ing	the	requirement	concerning	the	independence	of	the	
Bank and of the members of its decision‑ making bodies in 
the	exercise	of	their	powers	and	the	performance	of	their	
tasks, assigned to them by the Treaty and the statute of 

(1) latest amendments : 17 January 2017.
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the esCB, in respect of the institutions and bodies of the 
European	Union,	governments	and	all	other	bodies.

Next, in its governance, the Bank has to reserve a 
dominant position for the expression of the interests of 
Belgian	 society	 as	 a	 whole.	 That	 explains,	 in	 particular,	
the arrangements for appointing members of its organs, 
the	 specific	 composition	 and	 role	 of	 the	 Council	 of	
Regency,	 the	 limited	powers	of	 the	General	Meeting	of	
shareholders, the special arrangements for the exercise 
of	 supervision,	 including	 the	 powers	 of	 the	 representa‑
tive of the finance Minister and those of the Board of 
Censors,	and	the	way	 in	which	 the	Bank	reports	on	the	
performance of its tasks. That also explains the provisions 
governing	 the	financial	aspects	of	 its	activities,	 intended	
to	 give	 it	 a	 sound	financial	 basis	 and	 to	 allocate	 to	 the	
state, as a sovereign state, any surplus seigniorage rev‑
enue, after covering costs, including the constitution of 
required	reserves	and	return	on	capital.

The	 Bank’s	 special	 tasks	 and	 its	 specific,	 unique	 role	 in	
Belgium caused the legislator to give this institution its 
own	 particular	 legal	 framework	 and	 a	 special	 form	 of	
governance.

This explains that a number of provisions in the Belgian 
Corporate	 Governance	 Code,	 which	 is	 based	 on	 the	
management	model	 of	 a	 common-	law	partnership	with	
a monistic board of directors, accountable to the General 
Meeting	 of	 Shareholders	 and	 whose	 members	 may	 be	
dismissed ad nutum, obviously do not apply to the Bank.

Nevertheless, the Bank considers that the system of gov‑
ernance	imposed	on	it	partly	by	its	own	Organic	Law	and	
Statutes,	and	partly	by	EU	rules,	is	just	as	exacting	as	the	
recommendations of the Belgian Corporate Governance 
Code, or even more so in various respects, such as 
oversight.

It believes that, even though the Belgian Corporate 
Governance Code is inappropriate to the Bank, it is its 
duty,	 in	 view	of	 its	 dual	 status	 as	 a	 central	 bank	 and	 a	
listed company, to accept an obligation to provide exten‑
sive information and report on its activities to the public 
in	general.	That	is	the	spirit	in	which	it	has	drawn	up	this	
Corporate Governance Charter.

2. Organisation, governance and 
supervision of the Bank

2.1 Comparison of the allocation of 
powers	at	the	Bank	and	in	limited	
liability companies governed by 
ordinary	law

The	table	on	the	next	page	shows	the	atypical	character	
of the Bank’s organisation.

2.2 presentation of the Bank’s organs 
and other institutions

The Bank’s organs are the Governor, the Board of 
Directors, the Council of Regency, the Board of Censors, 
the sanctions Committee and the Resolution College 
(cf. Article 17	of	the	Organic Law).

other institutions of the Bank are the General Meeting, 
the representative of the Minister of finance, the auditor 
and	the	Works	Council.

The	 Bank’s	 organs	 and	 their	 respective	 powers	 are	 fun‑
damentally different from those of conventional public 
limited liability companies (see table).

2.3 organs of the Bank

2.3.1 Governor

POWERS

The	Governor	exercises	the	powers	conferred	on	him	by	
the	Statute	of	the	ESCB,	the	Organic	Law,	and	the	Bank’s	
statutes and Rules of procedure.

He	 directs	 the	 Bank	 and	 its	 staff	with	 the	 assistance	 of	
the Directors. He presides over the Board of Directors and 
the Council of Regency, arranging the implementation 
of their decisions, and over the Resolution College, and 
chairs the General Meeting. He exercises direct authority 
over	the	members	of	staff,	whatever	their	grade	and	their	
function.

At the General Meeting, he presents the annual accounts 
and	the	Annual	Report	which	have	been	approved	by	the	
Council of Regency. He submits to the Chairmen of the 
Chamber of Representatives and the senate the Annual 
Report	 referred	 to	 in	Article  284.3	 of	 the	 Treaty	 on	 the	
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ALLOCATION OF POWERS AT THE BANK AND IN PUBLIC LIMITED LIABILITY COMPANIES GOVERNED BY ORDINARY LAW

The Bank Public limited liability companies governed by ordinary law

King Appointment of the Governor

Appointment of the Directors  
(on the proposal of the Council of Regency)

Appointment of the directors General  
Meeting

General  
Meeting

Election of the Regents  
(from a dual list of candidates)

Election of the Censors

Appointment of the auditor  
(on the proposal of the Works Council  
and with the approval of the EU Council  
of Ministers, on the recommendation  
of the ECB Governing Council)

Hearing of the Annual Report 

Amendment of the Statutes  
except for Council of Regency prerogatives

 

Appointment of the auditors 
 
 
 

Hearing of the annual report, auditors’ report  
and discharge of the auditors

Amendment of the articles of association

Council of  
Regency

Amendment of the Statutes to bring them  
into line with the Organic Law  
and international obligations  
which are binding on Belgium

Discussion and approval of the annual accounts

Approval of the Annual Report

Appropriation of the profits

Discharge of the Board of Directors

Setting the remuneration  
of the members of the Board of Directors

 
 
 

Discussion and approval of the annual accounts

Appropriation of the profits

Discharge of the directors

Setting the remuneration  
of the Board of Directors

Approval of the budget Approval of the budget Board  
of Directors

Board of  
Directors

Definition of company policy
as central bank
as microprudential authority
as macroprudential authority

Administration and management

Drawing up of the annual accounts

Preparation of the Annual Report

Definition of company policy

Administration and management

Drawing up of the annual accounts

Drawing up of the annual report

Management and routine operation Optional delegation of the management  
(management board)  
or the routine operation  
(chief executive)

Management  
board  

or  
chief  

executive

Board of  
Censors

Supervision of the preparation  
and implementation of the budget

Audit Committee

Sanctions  
Committee

Pronounces on the imposition by the Bank of  
the administrative fines laid down by the laws  
applicable to the institutions that it supervises

Resolution  
College

Resolution authority authorised to apply  
the resolution instruments and to exercise  
the resolution powers

Representative  
of the Minister  

of Finance

Monitoring of the Bank's operations 

(right to oppose any measure which is contrary 
to the law, the Statutes or the interests of the 
State), except for those which come under the 
ESCB
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Functioning	 of	 the	 European	 Union,	 as	well	 as	 a	 yearly	
report	 on	 the	 activities	 of	 the	 Bank	 in	 the	 field	 of	 pru‑
dential supervision. He may be heard by the competent 
committees of the Chamber of Representatives and of 
the	Senate,	at	the	request	of	those	committees	or	on	his	
own	initiative.

He represents the Bank in legal proceedings.

He submits proposals to the Board of Directors on the 
allocation of the departments and services among the 
Board’s members, and on the representation of the 
Bank in national and international organisations and 
institutions.

He	also	has	a	seat	on	the	ECB	Governing	Council,	which	
decides inter alia on the monetary policy for the euro area.

APPOINTMENT

The	Governor	 is	appointed	by	 the	King	 for	a	 renewable	
term	of	five	years.	He	may	be	removed	from	office	by	the	
king only if he has been guilty of serious misconduct or if 
he	no	longer	fulfils	the	conditions	required	for	the	perfor‑
mance	of	his	duties.	An	appeal	may	be	 lodged	with	the	
Court of Justice against such a decision, on the initiative 
of the Governor or of the eCB Governing Council.

Thus,	the	EU	and	Belgian	legislation	ensures	the	personal	
independence of the Governor, both by the length of his 
term	of	office	and	by	the	restrictions	on	his	removal	from	
office.

2.3.2 Board of Directors

POWERS

The Governor and the Directors jointly exercise their 
	powers	as	members	of	the	Board	of	Directors.

The Board of Directors is a collegiate body, responsible 
for the administration and management of the Bank in 
accordance	with	 the	Organic	 Law,	 the	 Statutes	 and	 the	
Rules of procedure, and is in charge of the direction of 
its policy.

The Governor and the Directors each have authority over 
one or more of the Bank’s departments and services. They 
ensure	that	the	latter	implement,	within	the	framework	of	
their respective duties, the decisions taken by the organs.

The Board of Directors appoints and dismisses the mem‑
bers of staff and determines their salaries.

It has the right to make settlements and compromises. It 
exercises	regulatory	power	in	the	cases	laid	down	by	law.

In	Circulars	or	Recommendations,	 it	 lays	down	all	meas‑
ures	with	a	view	to	clarifying	the	application	of	the	legal	
or	 regulatory	 provisions	 whose	 application	 the	 Bank	
supervises. It provides opinions to the various authorities 
that	exercise	legal	or	regulatory	power	on	all	draft	 legis‑
lative or regulatory acts relating to the supervisory tasks 
with	which	the	Bank	is	or	may	be	charged.

It	pronounces	on	all	matters	which	are	not	expressly	 re‑
served	 for	 another	organ	by	 law,	 the	Bank’s	 Statutes	or	
Rules of procedure.

It	draws	up	the	budget	and	prepares	the	Annual	Report	
and	the	annual	accounts,	which	it	submits	to	the	Council	
of Regency for approval.

It decides on the investment of the capital, the reserves 
and	the	amortisation	accounts	after	consultation	with	the	
Council	of	Regency	and	without	prejudice	to	the	regula‑
tions adopted by the eCB.

It proposes the Bank’s Rules of procedure for the approval 
of the Council of Regency.

The Bank’s Board of Directors therefore exercises the 
	powers	of	administration,	management	and	strategic	direc‑
tion	of	the	enterprise	which	are	delegated	to	the	adminis‑
trative board in public limited liability companies governed 
by	ordinary	law,	as	well	as	the	actual	management	powers.

It is not accountable for its activities to the General 
Meeting,	 which	 has	 no	 power	 to	 give	 it	 a	 discharge	;	
instead, it is accountable to the Council of Regency 
to	 which	 it	 submits	 the	 Annual	 Report	 and	 the	 annual	
accounts. The approval of the annual accounts by the 
Council of Regency constitutes a discharge for the mem‑
bers of the Board of Directors.

COMPOSITION

The Board of Directors is composed of the Governor and 
five	 to	 seven	 Directors.	 It	 includes	 an	 equal	 number	 of	
French	and	Dutch	 speakers,	with	 the	possible	 exception	
of the Governor. The members of the Board of Directors 
must be Belgians.

The Directors are appointed by the king, on a proposal 
of the Council of Regency. The method of nominating 
the	Directors	was	specifically	designed	by	law	in	1948	to	
emphasise the character of the Bank’s activities as tasks 
performed in the public interest.
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The	Directors	are	appointed	 for	a	 renewable	 term	of	 six	
years.

The	King	confers	the	title	of		Vice-Governor	on	one	of	the	
Directors.	The		Vice-Governor	replaces	the	Governor	if	the	
latter	is	unable	to	perform	his	duties,	without	prejudice	to	
Article 10.2.	of	the	Statute	of	the	ESCB.

In	order	to	avoid	any	conflict	of	interests,	the	Organic	Law	
stipulates	 that,	 except	 in	 a	 limited	 number	 of	 specified	
instances, the members of the Board of Directors may not 
perform duties in commercial companies or companies 
which	 are	 commercial	 in	 form,	 or	 in	 public	 institutions	
engaged	 in	 industrial,	 commercial	 or	 financial	 activities.	
They are also prohibited from taking on certain political 
posts (as members of a parliament, government or min‑
isterial cabinet).

The members of the Board of Directors may be removed 
from	office	by	 the	King	only	 if	 they	have	been	guilty	of	
	serious	misconduct	or	 if	 they	no	 longer	 fulfil	 the	 condi‑
tions	required	for	the	performance	of	their	duties.

Thus,	 the	 Organic	 Law	 ensures	 the	 personal	 independ‑
ence of the members of the Board of Directors, both by 
the	 length	of	their	 term	of	office	and	by	the	restrictions	
on	their	removal	from	office.

FUNCTIONING

The functioning of the Board of Directors is governed 
by	 the	 Organic	 Law,	 the	 Statutes	 and	 the	 Rules	 of	
procedure.

The	Board	of	Directors	meets	whenever	circumstances	dic‑
tate,	and	at	least	once	a	week.	In	urgent	cases	determined	
by the Governor, except for adopting regulations, it may 
take	decisions	by	written	procedure	or	 by	using	 a	 voice	
telecommunications system.

If a member of the Board of Directors has, directly or 
indirectly,	an	 interest	relating	to	proprietary	rights	which	
conflicts	with	a	decision	or	transaction	within	the	sphere	
of competence of the Board of Directors, he informs the 
other members before the Board deliberates. He does not 
attend discussions concerning that transaction or decision 
and does not take part in the voting. His declaration and 
the	reasons	underlying	the	conflicting	interest	are	entered	
in the minutes of the meeting. The Board of Directors 
describes in the minutes the nature of the decision or 
transaction,	 justifies	the	decision	taken	and	specifies	the	
implications in terms of proprietary rights of that decision 
for the Bank. Those minutes are included in the Annual 
Report	for	the	year	in	question.

The Director concerned also informs the auditor of his 
conflicting	 interest.	 The	 auditor’s	 report	must	 contain	 a	
separate description of the implications in terms of propri‑
etary rights for the Bank resulting from Board of Directors 
decisions	involving	a	conflicting	interest	within	the	mean‑
ing of the previous paragraph.

2.3.3 Council of Regency

POWERS

The	Council	of	Regency	exchanges	views	on	general	issues	
relating to the Bank, monetary policy and the economic 
situation	of	the	country	and	the	European	Union,	super‑
visory	policy	with	regard	to	each	of	the	sectors	subject	to	
the Bank’s supervision, Belgian, european and internation‑
al	developments	in	the	field	of	supervision,	as	well	as,	in	
general,	any	development	concerning	the	financial	system	
subject	to	the	Bank’s	supervision	;	without	however	having	
any competence to intervene at operational level or take 
note of individual dossiers. every month, it takes note of 
the institution’s situation.

It	 has	 power	 to	 lay	 down	 the	 accounting	 rules	 for	 all	
aspects	 of	 the	 annual	 accounts	 which	 are	 not	 covered	
by	the	provisions	of	the	Bank’s	Organic	Law	and	are	not	
mandatory for the compilation of the consolidated bal‑
ance sheet of the eurosystem. It approves the expenditure 
budget	and	the	annual	accounts.	It	has	the	power,	as	an	
independent body, to set the Bank’s reserve and dividend 
policy.	 It	 determines	 the	 final	 distribution	 of	 the	 profits	
proposed by the Board of Directors and ensures that the 
financial	 interests	 of	 the	 Bank,	 its	 shareholders	 and	 the	
state, as a sovereign state, are taken into account in a 
balanced manner.

It approves the Annual Report.

It amends the statutes of the Bank in order to bring them 
into	line	with	the	Organic	Law	and	the	international	obli‑
gations	which	are	binding	on	Belgium.

On	a	proposal	from	the	Board	of	Directors,	 it	 lays	down	
the Rules of procedure, containing the basic rules for the 
operation of the Bank’s organs and the organisation of its 
departments,	services	and	outside	offices,	and	the	code	of	
conduct	which	must	be	respected	by	the	members	of	the	
Board of Directors and the staff.

It appoints and dismisses the secretary and the Treasurer.

The	 Council	 of	 Regency	 has	 the	 power	 to	 set	 remu‑
neration	policy	and	fix	the	salaries	of	the	members	of	the	
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Board of Directors, including the Governor, of the Council 
of Regency and the Board of Censors. More detailed 
information about the remuneration policy and salaries is 
provided on an annual basis in the remuneration report 
which	forms	part	of	the	Corporate	Governance	Statement	
included in the Annual Report.

The	Council	of	Regency	therefore	exercises	certain	powers	
which,	 in	 companies	 governed	 by	 ordinary	 law,	 are	 re‑
served for the Board of Directors, and others reserved for 
the General Meeting of shareholders. This is a very special 
organ	 which	 introduces	 an	 element	 of	 duality	 into	 the	
Bank’s governance structure. Composed predominantly 
of non‑executive members, the Council of Regency plays 
a key role in the appointment of Directors, remuneration 
and supervision, and does so on a more continuous basis 
than the special committees of ordinary companies, in 
view	of	the	frequency	of	its	meetings.

In regard to the budget, including the patronage funds, the 
Council of Regency is assisted by the Budget Committee 
and the special fund Committee.

The	Budget	Committee	has	power	to	examine	the	Bank’s	
budget before it is approved by the Council of Regency. It 
is chaired by a member of the Board of Censors and oth‑
erwise	comprises	 three	Regents,	 two	other	Censors,	 the	
representative of the Minister of finance, and, in an advi‑
sory capacity, the Director responsible for the Controlling 
Department. This committee meets on a yearly basis. It 
may call on the General secretariat Department to provide 
its secretariat.

The special fund Committee has the competence to 
examine the allocation of the Bank's special patronage 
fund before it is approved by the Council of Regency. It 
is	chaired	by	the	Governor	and	otherwise	comprises	two	
Regents,	two	Censors	and	one	member	of	the	Board	of	
Directors. This committee meets on a yearly basis. It may 
call on the General secretariat Department to provide its 
secretariat.

In the performance of its duties in relation to remunera‑
tion and appointments, the Council of Regency is assisted 
by the Remuneration and Appointments Committee. The 
Remuneration and Appointments Committee Regulations, 
annexed	to	this	Charter,	define	the	powers,	composition	
and functioning of that committee.

COMPOSITION

The Council of Regency is composed of the Governor, the 
Directors	and	ten	Regents.	It	includes	an	equal	number	of	
french‑ and Dutch‑ speaking Regents.

The Regents are elected by the General Meeting for a 
renewable	term	of	three	years,	on	the	basis	of	dual	 lists	
of	candidates.	Two	Regents	are	chosen	on	the	proposal	of	
the most representative labour organisations, three on the 
proposal of the most representative organisations from 
industry and commerce, from agriculture and from small 
and	medium-	sized	enterprises	and	traders,	and	five	on	the	
proposal of the Minister of finance.

The method of appointing the Regents has been organ‑
ised	 in	 a	 special	 way.	 In	 the	 preparations	 for	 the	 Law	
of	 28  July	 1948	 which	 amended	 the	 Organic	 Law	 and	
reorganised the Bank, the legislator expressed its desire 
that the method of appointing the Directors and Regents 
should ensure both the Bank’s total independence vis‑à‑vis 
individual interests and the technical competence of the 
candidates. The procedure for proposing the Regents 
was	 designed	 to	 ensure	 that	 the	 various	 Belgian	 socio-
economic	interests	were	fairly	represented.

In	 order	 to	 avoid	 any	 conflict	 of	 interests,	 the	 Organic	
Law	stipulates	that	the	Regents	may	not	be	members	of	
the administrative, management or supervisory bodies 
of an institution subject to the supervision of the Bank, 
a Belgian institution or institution established in Belgium 
subject to the supervision of the eCB or a subsidiary of 
one of these institutions subject to the supervision of the 
eCB, nor may they perform management duties in such 
an institution or take on certain political posts (as mem‑
bers of a parliament, government or ministerial cabinet).

The Regents may be dismissed by the General Meeting 
of	Shareholders	deciding	by	a	majority	of	 three-quarters	
of the votes of the shareholders present, holding at least 
three-fifths	of	the	shares.

FUNCTIONING

The functioning of the Council of Regency is governed by 
the	Organic	Law,	the	Statutes	and	the	Rules	of	Procedure.

The	 Council	 of	 Regency	 meets	 at	 least	 twenty	 times	 a	
year and passes its decisions by a majority of the votes. 
In urgent cases determined by the Governor, the Council 
of	Regency	may	take	decisions	by	written	procedure	or	by	
using a voice telecommunications system.

If a member of the Council of Regency has, directly or 
indirectly,	an	 interest	relating	to	proprietary	rights	which	
conflicts	with	a	decision	within	the	sphere	of	competence	
of the Council of Regency, he informs the other members 
before the Council deliberates. He must not attend dis‑
cussions concerning that decision, or take part in the vot‑
ing. In particular, the Governor and the Directors are not 
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permitted to attend the discussions and take part in the 
voting concerning the approval of the annual accounts.

2.3.4 Board of Censors

POWERS

The Board of Censors’ task is to supervise the preparation 
and implementation of the Bank’s budget. In that con‑
text, it regularly takes cognisance of the activities of the 
Internal Audit service. Its chairman informs the Council 
of	Regency	of	 those	activities	each	year	and	answers	 its	
questions	on	the	subject.

The Board of Censors is also the Bank’s Audit Committee. 
By that token, the tasks assigned to the Board of Censors 
include taking charge, in an advisory capacity, of the 
monitoring	 of	 the	 process	 of	 preparing	 the	 financial	
information, the monitoring of the effectiveness of the 
internal control and risk management systems, the moni‑
toring of the statutory audit of the annual accounts and 
the examination and the monitoring of the independence 
of the auditor.

once a year, the Audit Committee reports to the Council 
of Regency on the performance of its duties. It also re‑
ports to the Council of Regency on all matters arising 
from	 the	 performance	 of	 its	 duties	 which	 are	 relevant	
for the approval of the annual accounts and the Annual 
Report, and for the drafting of the accounting rules by the 
Council of Regency. The Audit Committee reports to the 
Board of Directors on all aspects relevant to the reliability 
of	the	financial	information,	the	proper	operation	of	inter‑
nal control, risk management and the internal audit, and 
the independence of the auditor.

COMPOSITION

The Board of Censors is composed of ten members. It 
includes	 an	 equal	 number	 of	 French	 and	 Dutch	 speak‑
ers. The Censors are elected by the General Meeting of 
Shareholders	 for	 a	 renewable	 term	of	 three	 years.	 They	
are	chosen	from	among	persons	with	particular	expertise	
in auditing.

In	 order	 to	 avoid	 any	 conflict	 of	 interests,	 they	 may	
not take on certain political and parliamentary duties. 
The majority of Censors may not be members of the 
administrative, management or supervisory bodies of 
an institution subject to the supervision of the Bank, a 
Belgian institution or institution established in Belgium 
subject to the supervision of the eCB or a subsidiary of 

one of these institutions subject to the supervision of the 
eCB, nor may they perform management duties in such 
an institution.

The Censors may be dismissed by the General Meeting 
of	Shareholders	deciding	by	a	majority	of	 three-quarters	
of the votes of the shareholders present, holding at least 
three-fifths	of	the	shares.

FUNCTIONING

The functioning of the Board of Censors is governed by 
the	Organic	Law,	the	Statutes	and	the	Rules	of	Procedure.	
The rules on its functioning as an Audit Committee are 
also set out in the Audit Committee Regulations. The 
Rules of procedure and the Audit Committee Regulations 
are annexed to this Charter.

The Board of Censors meets at least eight times a year. Its 
resolutions are adopted by a majority of the votes.

2.3.5 sanctions Committee

POWERS

The sanctions Committee pronounces on the imposition 
by	the	Bank	of	administrative	fines	laid	down	by	the	laws	
applicable to the institutions that it supervises. The rules 
of	procedure	for	the	imposition	of	administrative	fines	are	
set	out	in	the	Organic	Law.

COMPOSITION

The sanctions Committee is composed of six members 
appointed by the king :

1°	 a	 State	 counsellor	 or	 honorary	 State	 counsellor,	
 appointed on a proposal from the first president of the 
Council	of	State	;

2°	 a	 counsellor	 at	 the	 Court	 of	 Cassation	 or	 honorary	
counsellor at the Court of Cassation, appointed on a pro‑
posal	from	the	First	President	of	the	Court	of	Cassation	;

3°	 two	 magistrates	 who	 are	 neither	 counsellors	 at	 the	
Court	of	Cassation,	nor	at	the	Brussels	Court	of	Appeal	;

4°	 two	other	members.

The chairman is elected by the members of the sanctions 
Committee	from	among	the	persons	mentioned	in	1°,	2°	
and	3°.
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for the three years preceding their appointment, the 
members of the sanctions Committee may not have 
been on either the Board of Directors of the Bank or 
the Resolution College of the Bank, or a member of the 
Bank’s staff.

During the course of their mandate, members may 
not	 carry	 out	 any	 duties	 whatsoever	 or	 any	 mandate	
	whatsoever	 in	 an	 institution	 subject	 to	 the	 supervision	
of the Bank or in a professional association representing 
 institutions subject to the supervision of the Bank, nor 
may they provide services for a professional association 
representing institutions subject to the supervision of 
the Bank.

They are also prohibited from taking on certain political 
posts (as members of a parliament, government or min‑
isterial cabinet).

The mandate of the members of the sanctions Committee 
is	 six	 years	 and	 renewable.	 Members	 may	 be	 removed	
from	office	by	 the	King	only	 if	 they	 no	 longer	 fulfil	 the	
conditions for the performance of their duties or if they 
have been guilty of serious misconduct.

FUNCTIONING

The functioning of the sanctions Committee is gov‑
erned	by	the	Organic	Law,	the	Statutes	and	the	Rules	of	
Procedure	which	it	has	adopted.

The	Sanctions	Committee	meets	whenever	the	chairman	
deems necessary. Its decisions are passed by a majority of 
the votes.

Members of the sanctions Committee may not deliberate 
in	a	case	in	which	they	have	a	personal	interest	that	may	
influence	their	opinion.

2.3.6	Resolution College

POWERS

The Resolution College is the body competent to perform 
the tasks of the resolution authority authorised to apply 
the resolution instruments and to exercise the resolution 
powers	 in	 accordance	with	 the	 legislation	on	 the	 status	
and supervision of credit institutions. 

COMPOSITION

The	 Resolution	 College	 is	 composed	 of	 the	 following	
persons :

1°	 the	Governor	;

2°	 the	Vice-Governor	;

3°	 	the	Director	of	the	Service	in	charge	of	the	prudential	
supervision	of	banks	and	stockbroking	firms	;

4°	 	the	 Director	 of	 the	 Service	 in	 charge	 of	 prudential	
policy	and	financial	stability	;

5°	 	the	 Director	 designated	 by	 the	 Bank	 as	 the	 person	
responsible	for	resolution	of	credit	institutions	;

6°	 	the	President	of	 the	Management	Committee	of	 the	
Federal	Public	Service	Finance	;

7°	 the	official	in	charge	of	the	Resolution	Fund	;

8°	 	four	members	designated	by	the	King	by	Royal	Decree	
deliberated	in	the	Council	of	Ministers	;	and	appointed	
in	 view	 of	 their	 particular	 expertise	 in	 banking	 and	
financial	analysis	;	and

9°	 	a	magistrate	designated	by	the	King.

The Chairman of the financial services and Markets 
Authority attends Resolution College meetings in an ad‑
visory capacity.

The	 persons	 referred	 to	 in	 8°	 and	 9°	 are	 appointed	 for	
a	 renewable	 term	 of	 four	 years.	 These	 persons	 can	 be	
relieved	 of	 their	 duties	 by	 the	 authorities	 which	 have	
appointed	 them	 only	 if	 they	 no	 longer	 fulfil	 the	 condi‑
tions necessary for their role or in the event of serious 
misconduct.

Members of the Resolution College may not take on cer‑
tain political posts (as members of a parliament, govern‑
ment or ministerial cabinet).

FUNCTIONING

The functioning of the Resolution College is governed by 
the	Organic	Law,	the	Royal	Decree	of	22	February	2015	
and	the	Rules	of	Procedure	which	it	has	adopted.

Unless	 it	 is	 unable	 to	 do	 so,	 the	 Resolution	 College	
meets	 at	 least	 four	 times	 a	 year	 and	 whenever	 cir‑
cumstances	dictate	or	whenever	 three	of	 its	members	
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request	a	meeting.	Its	decisions	are	passed	by	a	majority	
of the votes. In urgent cases determined by its chair‑
man, the Resolution College may take decisions by 
written	procedure	or	by	using	a	voice	telecommunica‑
tions system.

In	 the	event	of	a	 conflict	of	 interests,	 the	member	 con‑
cerned refrains from taking part in the deliberations and 
the	voting	on	the	agenda	items	in	question.

2.4 other institutions of the Bank

2.4.1 General Meeting

POWERS

The ordinary General Meeting hears the Annual Report 
on the past year and elects the Regents and the Censors 
for	the	offices	which	have	become	vacant,	in	accordance	
with	the	stipulations	of	the	Organic	Law.	It	appoints	the	
external	 auditor.	 It	 amends	 the	 Statutes	 in	 cases	where	
that	power	is	not	reserved	for	the	Council	of	Regency.

The General Meeting deliberates concerning the matters 
mentioned in the convening notice and those submitted 
to it by the Council of Regency or by the Board of Censors.

The	 Organic	 Law	 does	 not	 confer	 organ	 status	 on	 the	
General	Meeting,	whose	powers	are	limited.

COMPOSITION

The General Meeting is composed of the shareholders 
who	have	 fulfilled	 the	 legal	 formalities	 for	 admission	 to	
the general meeting of a listed company.

The General Meeting represents the totality of the 
shareholders.

FUNCTIONING

The General Meeting is chaired by the Governor. The 
ordinary General Meeting is held on the third Monday 
in May or, if that is a public holiday, on the next bank 
working	day.	An	Extraordinary	General	Meeting	may	be	
convened	 whenever	 the	 Council	 of	 Regency	 deems	 fit.	
A meeting must be convened if the number of Regents 
or	of	Censors	falls	below	the	absolute	majority,	or	if	it	is	
	requested	either	by	the	Board	of	Censors	or	by	sharehold‑
ers representing one‑tenth of the capital stock.

Before the meeting is opened, the shareholders sign the 
attendance register.

The	function	of	scrutineers	shall	be	performed	by	the	two	
shareholders	 present	 who	 own	 the	 largest	 number	 of	
shares,	who	do	not	form	part	of	 the	administration	and	
who	accept	this	duty.

each share confers entitlement to one vote.

All resolutions are passed by an absolute majority of the 
votes.	 If	 the	 votes	 are	 equally	 divided,	 the	 proposal	 is	
	rejected.	Voting	will	take	place	either	electronically,	by	roll	
call,	by	a	show	of	hands,	or	by	ballot	papers.	Elections	or	
dismissals take place by secret ballot.

Decisions	passed	in	accordance	with	the	rules	are	binding	
on all the shareholders.

Minutes	are	drawn	up	 in	 respect	of	each	meeting.	They	
are signed by the tellers, the chairman and the other 
members of the bureau. They are published on the Bank’s 
website.	Exemplified	copies	and	extracts	 to	be	 issued	 to	
third parties are signed by the secretary.

2.4.2 Representative of the Minister of finance

Except	 as	 regards	 the	 tasks	 and	 operations	 within	 the	
domain of the esCB, the tasks of prudential supervision 
and the tasks of the Bank in contributing to the stability 
of	the	financial	system,	the	representative	of	the	Minister	
of finance supervises the Bank’s operations, and suspends 
and brings to the attention of the Minister of finance any 
decision	which	is	contrary	to	the	law,	the	Statutes	or	the	
interests of the state. If the Minister of finance has not 
given	a	decision	within	one	week	of	the	suspension,	the	
decision may be implemented.

The representative of the Minister of finance attends, 
ex  officio, in an advisory capacity, the meetings of the 
Council of Regency and the Board of Censors.

He	attends	the	General	Meetings	when	he	deems	fit.

He reports to the Minister of finance each year on the 
performance of his duties.

Via	his	representative,	the	Minister	of	Finance	thus	exer‑
cises, on behalf of the sovereign state, supervision over 
the Bank’s activities in regard to tasks in the national 
interest.
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The salary of the representative of the Minister of finance 
is	set	by	the	said	Minister	 in	consultation	with	the	man‑
agement of the Bank, and is paid by the Bank.

2.4.3 Auditor

The auditor performs the auditing functions prescribed by 
Article 27.1	of	 the	Protocol	on	 the	Statute	of	 the	ESCB	
and of the eCB, and reports to the Council of Regency 
on	 those	 activities.	He	 certifies	 the	 annual	 accounts.	He	
also	performs	certification	 functions	 for	 the	attention	of	
the eCB auditor.

He	reports	to	the	Works	Council	once	a	year	on	the	an‑
nual	 accounts	 and	 the	 Annual	 Report.	 He	 certifies	 the	
accuracy and completeness of the information supplied 
by the Board of Directors. He analyses and explains, par‑
ticularly	for	the	members	of	the	Works	Council	appointed	
by	the	employees,	the	economic	and	financial	information	
submitted	 to	 this	Council,	 in	 terms	of	 its	 significance	 in	
relation	 to	 the	financial	 structure	and	the	assessment	of	
the	Bank’s	financial	position.

The auditor is appointed on the basis of a procedure in 
accordance	 with	 the	 public	 procurement	 legislation	 to	
which	 the	Bank	 is	 subject.	He	 is	 then	 appointed	by	 the	
General Meeting of the Bank on the proposal of the 
Works	Council.	He	must	be	approved	by	the	EU	Council	
of Ministers, on the recommendation of the eCB.

2.4.4 Works	Council

Pursuant	to	the	Law	of	20 September	1948	on	the	organi‑
sation	of	the	economy,	the	Bank	has	a	Works	Council,	a	
joint consultation body composed of representatives of 
the employer and representatives of the staff, elected 
every four years.

The	main	function	of	the	Works	Council	is	to	give	its	opin‑
ion and formulate any suggestions or objections in regard 
to	all	measures	which	could	change	the	working	arrange‑
ments,	working	conditions	and	efficiency	of	the	enterprise.

Specific	economic	and	financial	information	is	made		available	
by	the	Board	of	Directors,	in	accordance	with	the	law.

2.5 Mechanisms for controlling the 
activities

A series of control mechanisms ranging from operational to 
external controls govern the Bank’s activities and  operations, 

ensuring	 that	 they	proceed	 smoothly	with	due	 regard	 for	
the	set	objectives	and	in	accordance	with	the	dual	concern	
for security and the economical use of resources.

The	 control	 requirements	 applicable	 to	 the	 Bank	 on	
 account of its tasks as the country’s central bank and its 
membership of the esCB differ from, and extend beyond, 
those	 laid	 down	 in	 the	 Belgian	 Corporate	 Governance	
Code recommended for public limited liability companies 
governed	by	ordinary	law.

From	 the	 point	 of	 view	 of	 the	 general	management	 of	
the enterprise, the Board of Directors is responsible for 
establishing an internal control system and for ensuring 
its	adequacy.

This internal control system is based on the concept of 
three lines of defence.

The departments and autonomous services take on pri-
mary responsibility for the actual operation of the internal 
control system. That involves :

– identifying, assessing and attenuating the risks of their 
entities	;

– establishing	 adequate	 internal	 control	 and	 manage‑
ment systems in order to control the risks of their 
entities	within	the	risk	tolerance	limits	set	by	the	Board	
of	Directors	;

– ensuring that their entities respect the objectives, poli‑
cies and internal control.

Secondary responsibility for the actual operation of the in‑
ternal	control	system	rests	with	the	members	of	the	Board	
of Directors designated for this purpose :

– as	 regards	financial	 risks,	 the	Director-Treasurer	 is	 res‑
ponsible	 for	 the	Middle	Office,	which	 is	 in	 charge	 of	
identifying, assessing, managing and reporting on the 
risks resulting from the Bank’s portfolio management 
activities.	The	Middle	Office	reports	monthly	and	quar‑
terly to the Board of Directors via the Director‑Treasurer.

– as	regards	non-financial	risks,	the	member	of	the	Board	
of Directors designated for this purpose is responsible 
for operational Risk Management (oRM), Business 
Continuity Management (BCM), the compliance func‑
tion, information security, secondary aspects of physical 
security and of activities concerning banknotes.

The Internal Audit service takes on tertiary responsibility 
for the actual operation of the internal control system.
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The	Internal	Audit	Service	is	tasked	with	giving	the	Board	
of Directors additional assurance, based on the highest 
degree of organisational independence and objectivity, 
concerning the effectiveness of the Bank’s governance, 
risk management and internal control, including the at‑
tainment of the risk management and control objectives 
by	the	first	and	second	lines	of	defence.

In order to guarantee its independence vis‑à‑vis the de‑
partments and services, the Internal Audit service comes 
directly under the Governor and does not carry any di‑
rect operational responsibility. It reports to the Board of 
Directors and the Audit Committee.

The head of the Internal Audit service is a member of 
the Internal Auditors Committee (IAC) of the esCB. 
The Internal Audit service conforms to the methodol‑
ogy, objectives, responsibilities and reporting procedure 
laid	 down	 within	 the	 ESCB,	 including	 those	 in	 the	
eurosystem / esCB Audit Charter approved by the eCB 
Governing Council. An Internal Audit Charter, approved 
by the Board of Directors and the Council of Regency on 
the proposal of the Audit Committee, describes the role 
of	 the	audit	 function,	 its	 responsibilities	and	the	powers	
conferred on it for the performance of its tasks.

Certain	 control	 functions	 are	 performed	 by	 specific	 ad‑
ministrative entities (e.g. the management of access to 
computer	 systems),	 while	 structural	 conflicts	 of	 interest	
are resolved by segregating the activities concerned (sys‑
tem	of	Chinese	walls)	:	 thus,	 for	example,	 the	operation	
and oversight of the payment systems are entrusted to 
two	different	departments

The Board of Censors supervises the preparation and 
 implementation of the budget and takes note of the activ‑
ities of the Internal Audit service. every year, its chairman 
informs	the	Council	of	Regency	and	answers	its	questions.

As the Bank’s Audit Committee, the Board of Censors is 
responsible, in an advisory capacity, for the monitoring of 
the effectiveness of the internal control and risk manage‑
ment systems and the monitoring of the Bank’s internal 
audit.

To that end, the Audit Committee periodically exam‑
ines,	in	accordance	with	a	plan	which	it	draws	up,	the	
internal control and risk management systems set up 
by the various departments and services. It ensures 
that the main risks, including the risks relating to 
compliance	with	 the	 current	 legislation	 and	 rules,	 are	
correctly	 identified,	 managed	 and	 drawn	 to	 its	 own	
attention and to that of the Board of Directors. The 
Audit Committee also examines the notes contained in 

the Annual Report concerning internal control and risk 
management.

The Audit Committee examines the effectiveness of 
the internal audit. It examines the internal audit char‑
ter	 and	 verifies	 whether	 the	 Internal	 Audit	 Service	 has	
the  resources and expertise appropriate to the nature, 
size	 and	 complexity	 of	 the	 Bank.	Where	 appropriate,	 it	
makes recommendations on this subject to the Board 
of Directors. Before the internal audit’s programme of 
work	 is	 approved	 by	 the	 Board	 of	 Directors,	 the	 Audit	
Committee examines that programme, taking account 
of	 the	 complementarity	 with	 the	 work	 of	 the	 statutory	
auditor. The Audit Committee receives the internal audit 
reports	 or	 a	 summary	 thereof,	 and	 the	 quarterly	 report	
of	the	internal	audit.	It	examines	the	extent	to	which	the	
departments and services take account of the internal au‑
dit’s	findings	and	recommendations.	At	the	request	of	the	
Board of Directors, the Audit Committee gives its opinion 
concerning	the	profile	of	the	internal	audit	officer.

The Audit Committee also assesses the relevance and con‑
sistency	of	the	accounting	rules	drawn	up	by	the	Council	
of Regency.

The Council of Regency approves the annual accounts, 
the annual budget, the accounting rules and the rules 
on the Bank’s internal organisation. It consults the Audit 
Committee before approving the annual accounts, and 
may	ask	this	committee	to	examine	specific	questions	on	
that subject and report back to it.

The Bank is also subject to various external controls.

The	first	form	of	control	 is	provided	by	the	auditor,	who	
verifies	and	certifies	the	Bank’s	accounts.

Except	 as	 regards	 the	 tasks	 and	 operations	 within	 the	
domain of the esCB, the tasks of prudential supervision 
and the tasks of the Bank in contributing to the stability 
of	the	financial	system,	the	representative	of	the	Minister	
of finance supervises the Bank’s operations on the behalf 
of the Minister. The latter in fact has the right to moni‑
tor those operations and to oppose the implementation 
of	any	measure	which	would	be	contrary	to	the	law,	the	
statutes or the interests of the state.

In addition, the Governor may be heard by the competent 
committees of the Chamber of Representatives and of 
the	Senate,	at	the	request	of	those	committees	or	on	his	
own	initiative.

finally, pursuant to the statute of the esCB and of the 
ECB,	the	Bank	acts	in	accordance	with	the	directions	and	
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instructions of the eCB. The Governing Council takes 
the	necessary	measures	to	ensure	compliance	with	those	
directions	 and	 instructions,	 and	 requires	 all	 necessary	
 information to be supplied to it.

2.6	Rules of conduct

A code of conduct imposes strict rules of behaviour on 
the members of the Board of Directors and on the Bank’s 
employees.

The members of the Board of Directors maintain the high‑
est standards of professional ethics.

The members of the Bank’s organs and staff are subject 
to strict professional secrecy pursuant to Article 35 of the 
Organic	Law.	They	are	also	 subject	 to	 the	 legal	 rules	on	
insider trading and market manipulation.

The members of the Council of Regency – namely, the 
Directors and the Regents – and the members of the 
Board of Censors have a legal obligation to submit an 
annual list of their mandates, duties and occupations to 
the Court of Audit. In addition, they are bound to make 
an	annual	wealth	declaration,	unless	there	have	been	no	
appointments,	 terminations	or	 renewals	 in	 the	past	year	
with	regard	to	the	mandates,	duties	and	occupations	that	
they have to declare.

The	Bank's	code	of	conduct	lays	down	rules	for	members	
of the Board of Directors and of its staff on the holding 
of and transactions in the Bank's shares and shares or 
parts issued by certain enterprises subject to supervision 
by	the	Bank	or	 the	ECB,	and	rules	on	urgent	withdraw‑
als concerning certain enterprises subject to supervision 
by the Bank or the eCB. The Chairman of the sanctions 
Committee and the competent Director exercise supervi‑
sion	 over	 compliance	with	 these	 provisions,	 respectively	
by the members of the Board of Directors and by the 
members of staff.

The Regents and Censors do not effect any transactions, 
for	 their	 own	 account	 or	 on	 behalf	 of	 a	 third	 party,	 in	
shares	 of	 the	 Bank	 or	 financial	 instruments	 relating	 to	
those shares during the annual closed period of thirty 
calendar days before publication of the annual accounts. 
Outside	of	 those	fixed	closed	periods,	 they	exercise	pru‑
dence in trading in the Bank’s shares and refrain at all 
times from any speculative transaction in those shares. 
They	also	respect	the	closed	periods	fixed	ad hoc by the 
Board of Directors.

2.7 The secretary and the Treasurer

The	 Secretary	 draws	 up	 the	 minutes	 and	 the	 records	
of the meetings of the Board of Directors and of the 
Council	 of	 Regency.	 He	 draws	 up	 the	 minutes	 of	 the	
general meeting of shareholders and has them signed 
by the chairman of the general meeting, the scrutineers 
and	the	other	members	of	the	bureau.	He	certifies	copies	
conforming	to	the	original.	He	deals	with	changes	to	the	
Bank’s Rules of procedure.

Under	 the	 Bank’s	 internal	 control	 system	 based	 on	 the	
concept of three lines of defence, the Treasurer carries 
secondary	responsibility	for	the	management	of	all	finan‑
cial risks.

3. Shareholders

3.1 Capital and shares

The Bank’s share capital totals ten million euro. It is repre‑
sented by four hundred thousand shares of no face value. 
Two	hundred	thousand	registered,	non-	transferable	shares	
are	held	by	the	Belgian	State.	The	two	hundred	thousand	
other registered, bearer or dematerialised shares are held 
by the public and listed on euronext Brussels.

The share capital is fully paid up.

except for those belonging to the state, the shares can be 
converted to registered or dematerialised shares, free of 
charge,	at	the	owner’s	request.

Ownership	of	the	registered	shares	is	established	by	entry	
in the Bank’s shareholders register. The registered share‑
holder	 receives	a	certificate	which	does	not	constitute	a	
transferable instrument. Dematerialised shares are repre‑
sented	by	an	account	entry	in	the	name	of	their	owner	or	
holder	with	an	authorised	intermediary	or	with	the	settle‑
ment institution, s.A. euroclear Belgium.

3.2 shareholder structure

Since	1948,	and	pursuant	to	the	Organic	Law,	the	Belgian	
State	 has	 held	 two	 hundred	 thousand	 of	 the	 Bank’s	
shares, or 50 % of the total voting rights.

The	Bank	has	no	knowledge	of	other	holdings	of	5	%	or	
more of the voting rights.
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3.3 Dividends

The setting of the dividends is organised by the organic 
Law.	A	first	dividend	of	6	%	of	the	capital	is	guaranteed	by	
all reserves. The second dividend corresponds to 50 % of 
the	net	proceeds	from	the	portfolio	which	the	Bank	holds	
as a counterpart to its total reserves. The second dividend 
is guaranteed by the available reserve, unless the level of 
the	reserves	were	to	fall	too	low	as	a	result.

In	 view	 of	 the	 special	 nature	 of	 the	 Bank	 and	 its	 tasks	
in the public interest, including the primary objective of 
maintaining price stability, the dividend is largely dissoci‑
ated	 from	 profit	 or	 loss.	 In	 this	way,	 the	 shareholder	 is	
protected	against	the	volatility	of	the	Bank’s	results,	which	
are	influenced	by	the	monetary	policy	of	the	Eurosystem	
and exogenous factors such as demand for banknotes or 
exchange rate movements.

4. Communication with 
shareholders and the public

4.1 principles

As the country’s central bank, the Bank performs spe‑
cial	 tasks	 in	 the	public	 interest,	on	which	 it	has	 to	 ren‑
der  account to the democratic institutions and to the 
public in general, and not only to its shareholders and 
employees.

4.2 Reports

every year, the Bank publishes a Report providing the 
public	 with	 extensive	 information	 on	 recent	 economic	
and	financial	developments	 in	Belgium	and	abroad.	The	
summary presented by the Governor on behalf of the 
Council of Regency focuses on key events in the past 
year and delivers the Bank’s main messages concerning 
economic policy.

each year, the Bank also publishes a report on its activi‑
ties	 in	 the	 field	 of	 prudential	 supervision,	 as	 well	 as	 a	
Corporate Report presenting for the shareholders’ and 
the public’s attention the Annual Report and the annual 
accounts for the preceding year and explaining the organ‑
isation and governance of the Bank.

These Reports are made available in printed form to the 
shareholders and the public. They are also published on 
the	 Bank’s	website,	which	 offers	 all	 the	Annual	 Reports	
issued since 1998.

The	Bank	is	not	subject	to	the	rules	governing	the	drawing	
up and issuing of periodical information.

4.3 Relations	with	Parliament

Pursuant	 to	 the	 Organic	 Law	 and	 the	 Statutes,	 the	
Governor may be heard by the competent committees 
of the Chamber of Representatives and of the senate, 
at	their	request	or	on	his	own	initiative.	He	shall	send	to	
the Chairmen of the Chamber of Representatives and the 
senate the Annual Report on the activities of the Bank in 
the	field	of	prudential	supervision.

4.4 General Meetings

The Bank’s ordinary General Meeting provides an oppor‑
tunity for shareholders and the Bank’s management to 
meet. every year at the meeting, the Board of Directors 
presents the Annual Report and the annual accounts for 
the	past	financial	year.

4.5 Website

On	 its	 website,	 the	 Bank	 offers	 the	 public	 and	 the	
shareholders	 a	 large	 quantity	 of	 regularly	 updated	 in‑
formation on its activities and operations, available at 
all times.

5. Representation of the Bank and 
signing of acts

5.1 Representation of the Bank

The Governor represents the Bank in legal proceedings.

The Governor and the Board of Directors may expressly or 
tacitly grant special authority to represent the Bank.

5.2 signing of acts

All	 acts	 which	 are	 binding	 upon	 the	 Bank	 may	 be	
signed either by the Governor, or, in the absence of 
the	latter,	by	the		Vice-Governor,	either	by	a	majority	of	
the members of the Board of Directors or by a Director 
together	with	the	Secretary,	without	any	need	to	sub‑
stantiate their authority to third parties. They may also 
be	 signed	by	one	or	 two	persons	mandated	either	by	
the Governor or by a majority of the members of the 
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Board	 of	Directors	 or	 by	 a	Director	 together	with	 the	
secretary.

Moreover, routine administrative acts may be signed 
either	 by	 the	 	Vice-Governor	 or	 a	 Director,	 or	 by	 the	
Secretary	or	the	Treasurer	or	by	one	or	two	members	of	
the staff mandated by the Board of Directors.

6. The Bank’s specific responsibility

The	 Bank	 issues	 and	 abides	 by	 its	 own	 mission	 state‑
ment. In addition, as a member of the eurosystem, it has 
adopted that system’s mission statement.

6.1	 The Bank’s mission statement

“The National Bank intends to be an independent, 
competent	 and	 accessible	 institution	 which	 carries	 out	
tasks in the public interest, providing added value for the 
economy and for Belgian society. It aims to be a valued 
partner	 of	 the	 Eurosystem,	 to	 which	 it	 contributes	 at	
multiple levels”.

6.2	 eurosystem mission statement

“The	Eurosystem,	which	comprises	the	European	Central	
Bank and the national central banks of the Member states 
of	the	European	Union	whose	currency	is	the	euro,	is	the	
monetary	authority	of	the	euro	area.	We	in	the	Eurosystem	
have as our primary objective the maintenance of price 
stability for the common good. Acting also as a leading 
financial	authority,	we	aim	to	safeguard	financial	stability	
and	promote	European	financial	integration.

In	pursuing	our	objectives,	we	attach	utmost	importance	
to	 credibility,	 trust,	 transparency	 and	 accountability.	We	
aim	 for	 effective	 communication	 with	 the	 citizens	 of	
Europe.	We	 are	 committed	 to	 conducting	 our	 relations	
with	European	and	national	authorities	in	full	accordance	
with	 the	 Treaty	 provisions	 and	 with	 due	 regard	 to	 the	
principle of independence.

We	 jointly	 contribute,	 strategically	 and	 operationally,	 to	
attaining	our	common	goals	with	due	respect	to	the	prin‑
ciple	of	decentralisation.	We	are	committed	to	good	gov‑
ernance	and	to	performing	our	tasks	effectively	and	effi‑
ciently,	in	a	spirit	of	cooperation	and	teamwork.	Drawing	
on	the	breadth	and	depth	of	our	experiences	as	well	as	
on	 the	 exchange	 of	 know-how,	 we	 aim	 to	 strengthen	
our	shared	identity,	speak	with	a	single	voice	and	exploit	
synergies,	within	a	framework	of	clearly	defined	roles	and	
responsibilities for all members of the eurosystem”.
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Annex 4  Rules of procedure (1)

Chapter I – Activities of the organs

Art. 1. – The Bank’s organs are the Governor, the Board 
of Directors, the Council of Regency, the Board of 
Censors, the sanctions Committee and the Resolution 
College.

Art. 2.	–	The	 Governor	 exercises	 his	 powers	 in	 accord‑
ance	with	the	Organic	Law,	the	Statutes	and	these	Rules	
of procedure.

He	 directs	 the	 Bank	 and	 its	 staff	with	 the	 assistance	 of	
the Directors.

He submits proposals to the Board of Directors on the 
allocation among its members of authority over the de‑
partments, services and units, and on the representation 
of the Bank in national and international organisations 
and institutions.

Without	 prejudice	 to	 the	 preceding	 paragraphs	 and	
Article 4,	the	Governor	exercises	direct	authority	over	the	
members	of	staff,	whatever	their	grade	or	function.

Art. 3.	–	The	 King	 confers	 the	 title	 of	 Vice-Governor	
on	one	of	the	Directors.	The	Vice-Governor	replaces	the	
Governor if the latter is unable to perform his duties, 
without	 prejudice	 to	 Article  10.2	 of	 the	 Statute	 of	 the	
esCB.

Art. 4. – § 1. The Governor and the Directors jointly ex‑
ercise	their	powers	as	members	of	the	Board	of	Directors.	
The Board of Directors is responsible for the administra‑
tion	and	management	of	the	Bank	in	accordance	with	the	
Organic	Law,	the	Statutes	and	these	Rules	of	Procedure.

The Board of Directors is chaired by the Governor. In his 
absence,	the	Vice-Governor	takes	his	place.

on the proposal of one of its members, the Board of 
Directors may invite one or more members of the Bank’s 
staff,	as	well	as	one	or	more	external	experts,	to	attend	all	
or part of a meeting. The invited persons do not partici‑
pate in the decision‑making process. If an invited member 
of staff or external expert has, directly or indirectly, an 
interest	relating	to	proprietary	rights	which	conflicts	with	
a	decision	within	the	sphere	of	competence	of	the	Board	
of Directors, he or she shall inform the Board of Directors 
before the board takes a decision.

Unless	it	is	unable	to	do	so,	the	Board	of	Directors	meets	
at	 least	 once	 a	 week.	 It	 also	 meets	 whenever	 deemed	
necessary	 by	 the	 Governor,	 the	 Vice-Governor	 or	 two	
Directors.

Taking	account	of	the	requests	made	by	members	of	the	
Board of Directors, the secretary submits a draft agenda 
with	the	items	for	discussion	at	least	three	calendar	days	
before	 the	 meeting.	 The	 Governor	 draws	 up	 the	 final	
agenda	and	may	insert	amendments	with	the	agreement	
of the Directors concerned, by no later than the day be‑
fore the meeting. After that deadline, no further items 
may	be	added	to	the	agenda	except	with	the	approval	of	
the Governor.

All documents intended to form the basis of decisions of 
the Board of Directors, and in particular notes from the 
services and departments concerning the items for discus‑
sion,	are	circulated	to	the	Directors	at	least	two	calendar	
days before the meeting, except in urgent cases.

The Board of Directors may not deliberate unless the ma‑
jority of its members are present. except in urgent cases, 
no	decision	may	be	taken	on	items	which	are	not	entered	

(1) Approved	by	the	Council	of	Regency	on	20 February	2008.
latest amendments : 25 January 2017.
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on the agenda. Resolutions are passed by a majority of the 
votes cast. If the votes are evenly divided, the Governor 
has the casting vote. If, in the Governor’s absence, the 
votes are evenly divided, the proposal is rejected.

The minutes of the meetings of the Board of Directors 
contain a brief mention of the matters discussed and the 
decisions taken. In cases of dissent, the Directors may 
ask	for	the	minutes	to	record	their	vote,	with	supporting	
reasons, or their opinion. once the minutes have been 
approved, they are signed by the members present at 
the	meeting	to	which	the	minutes	relate.	The	Secretary	is	
responsible for keeping the minutes.

When	 drafting	 the	 minutes	 concerning	 prudential	 mat‑
ters, the secretary is assisted by a member of the legal 
Service	who,	 for	 that	 purpose,	 attends	meetings	 of	 the	
Board	 of	 Directors	 dealing	 with	 prudential	 matters.	 At	
meetings	of	 the	Board	of	Directors	dealing	with	macro-
prudential	 matters,	 the	 Secretary,	 when	 drafting	 the	
minutes, is assisted by a member of the Prudential Policy 
and Financial Stability	Service.	When	drafting	the	minutes	
concerning other matters, the secretary is assisted by the 
General secretariat Department.

§ 2.	 In	 duly	 reasoned	 urgent	 cases	 confirmed	 by	 the	
Governor,	 the	 Board	 of	 Directors	 may,	 except	 when	
adopting	regulations,	decide	by	the	written	procedure	or	
by using a system of voice telecommunication.

In order to take a decision by voice telecommunication, 
all members must be called by the Governor or, in his 
absence,	by	the	Vice-Governor.	The	decision	is	adopted	by	
the majority of the votes, provided the voice telecommu‑
nication procedure enables the majority of the members 
of the Board of Directors to communicate in real time and 
to hold a collective discussion. each member contacted 
may	 request	 the	 convening	 of	 a	 meeting	 of	 the	 Board	
of	Directors	 or	 the	 application	of	 the	written	procedure	
referred	to	in	the	following	subsection.

In	the	case	of	the	written	procedure,	the	Governor	or,	 in	
his	 absence,	 the	 Vice-Governor	 submits	 the	 text	 of	 the	
draft	 decision	 by	 post	 with	 advice	 of	 receipt.	 The	 text	
may also be submitted by fax, electronic mail or any other 
written	 process.	 When	 these	 communication	 facilities	
are	 used,	 the	 technical	 confirmation	 of	 sending	 counts	
as	 proof	 of	 receipt.	 Moreover,	 each	 member	 is	 notified	
personally, preferably by telephone, of the sending of the 
communication. The communication mentions the time 
available	 to	 the	 members	 for	 submitting	 their	 written	
agreement to the proposal. During that period, each mem‑
ber	may	 request	 an	oral	 discussion	of	 the	 draft	 decision	
via	a	voice	telecommunication	procedure,	or	may	request	

the convening of a meeting of the Board of Directors. The 
proposal	 is	approved	by	 the	Board	of	Directors	 if,	within	
the period stated in the communication, all members have 
unanimously	given	their	written	approval.

Minutes are produced on all decisions taken by the proce‑
dures described in this paragraph.

§ 3. If a member of the Board of Directors has, directly or 
indirectly,	an	 interest	relating	to	proprietary	rights	which	
conflicts	with	a	decision	or	transaction	within	the	sphere	
of competence of the Board of Directors, he informs the 
other members before the Board deliberates. He does not 
attend discussions concerning that transaction or decision 
and does not take part in the voting. His declaration and 
the	reasons	underlying	the	conflicting	interest	are	entered	
in the minutes of the meeting. The Board of Directors 
describes in the minutes the nature of the decision or 
transaction,	 justifies	the	decision	taken	and	specifies	the	
implications in terms of proprietary rights of that decision 
for the Bank. Those minutes are included in the manage‑
ment	report	for	the	year	in	question.

The Director concerned also informs the auditor of his 
conflicting	 interest.	 The	 auditor’s	 report	must	 contain	 a	
separate description of the implications in terms of propri‑
etary rights for the Bank resulting from Board of Directors 
decisions	involving	a	conflicting	interest	within	the	mean‑
ing of the previous paragraph.

§ 4. The Board of Directors exercises in respect of its 
members	 the	 authorisation	 and	derogation	powers	 pro‑
vided for by the Bank’s code of conduct.

Art. 5. – § 1.	 The	 Council	 of	 Regency	 discusses	 ques‑
tions	within	its	sphere	of	competence	under	the	Organic	
Law,	the	Statutes	and	these	Rules	of	Procedure.

It	meets	at	 least	 twenty	 times	per	 year.	 In	urgent	 cases,	
it	 holds	 an	 extraordinary	meeting	which	 is	 convened	by	
the Governor.

Council of Regency resolutions are passed in accordance 
with	 Article  31.1	 of	 the	 Statutes.	 Any	 discussion	 may	
be	postponed	to	the	next	meeting	at	the	request	of	the	
majority of the members present. In that case, the author 
is	nonetheless	permitted	to	submit	the	proposal	without	
waiting.

Minutes of the discussions of the Council of Regency are 
kept	in	accordance	with	Article 31.2	of	the	Statutes.
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§ 2.	 In	 urgent	 cases	 confirmed	 by	 the	 Governor,	 the	
Council	of	Regency	may	decide	by	the	written	procedure	
or by using a system of voice telecommunication.

In order to take a decision by voice telecommunication, 
all members must be called by the Governor or, in his 
absence,	 by	 the	Vice-Governor.	 The	 decision	 is	 adopted	
by the majority of the votes, provided the voice telecom‑
munication procedure enables the majority of the mem‑
bers of the Council of Regency to communicate in real 
time and to hold a collective discussion. each member 
contacted	 may	 request	 the	 convening	 of	 a	 meeting	 of	
the	Council	of	Regency	or	the	application	of	the	written	
procedure	referred	to	in	the	following	subsection.

In	 the	 case	 of	 the	 written	 procedure,	 the	 Governor	 or,	
in	 his	 absence,	 the	 Vice-Governor	 submits	 the	 text	 of	
the	 draft	 decision	 by	 post	 with	 advice	 of	 receipt.	 The	
text may also be submitted by fax, electronic mail or 
any	 other	 written	 process.	 When	 these	 communication	
facilities	are	used,	 the	 technical	 confirmation	of	 sending	
counts as proof of receipt. Moreover, each member is 
notified	personally,	preferably	by	telephone,	of	the	send‑
ing of the communication. The communication mentions 
the time available to the members for submitting their 
written	 agreement	 to	 the	 proposal.	 During	 that	 period,	
each	member	may	request	an	oral	discussion	of	the	draft	
decision via a voice telecommunication procedure, or 
may	request	 the	convening	of	a	meeting	of	 the	Council	
of Regency. The proposal is approved by the Council of 
Regency	 if,	within	 the	 period	 stated	 in	 the	 communica‑
tion,	 all	members	 have	 unanimously	 given	 their	written	
approval.

Minutes are produced on all decisions taken by the proce‑
dures described in this paragraph.

§ 3. In regard to the budget, including the patronage 
funds, the Council of Regency is assisted by the Budget 
Committee and the special fund Committee.

The	Budget	Committee	has	power	to	examine	the	Bank’s	
budget before it is approved by the Council of Regency. It 
is chaired by a member of the Board of Censors and oth‑
erwise	comprises	 three	Regents,	 two	other	Censors,	 the	
representative of the Minister of finance, and, in an advi‑
sory capacity, the Director responsible for the Controlling 
Department. This committee meets on a yearly basis. It 
may call on the General secretariat Departement to pro‑
vide its secretariat.

The special fund Committee has the competence to 
examine the allocation of the Bank’s special patronage 
fund before it is approved by the Council of Regency. It is 

chaired	 by	 the	 Governor	 and	 otherwise	 comprises	 two	
Regents,	 two	Censors	and	one	member	of	 the	Board	of	
Directors. This committee meets on a yearly basis. It may 
call on the General secretariat Departement to provide its 
secretariat.

§ 4. In the performance of its duties in relation to re‑
muneration and appointments, the Council of Regency 
is assisted by the Remuneration and Appointments 
Committee.

The Remuneration and Appointments Committee 
Regulations	 define	 the	 powers,	 composition	 and	 func‑
tioning of that committee.

§ 5. If a member of the Council of Regency has, di‑
rectly or indirectly, an interest relating to proprietary 
rights	which	 conflicts	with	 a	 decision	within	 the	 sphere	
of competence of the Council of Regency, he informs the 
other members before the Council deliberates. He must 
not attend discussions concerning that decision, or take 
part in the voting.

§ 6.	 The	Regents	do	not	effect,	for	their	own	account	or	
on behalf of a third party, any transactions in shares of the 
Bank	or	financial	instruments	relating	to	those	shares	dur‑
ing the annual closed period of thirty calendar days before 
publication	of	the	annual	accounts.	Outside	of	those	fixed	
closed periods, they exercise prudence in trading in the 
Bank’s shares and refrain at all times from any speculative 
transaction in those shares. They also respect the closed 
periods	fixed	ad hoc by the Board of Directors.

Art. 6. – § 1. The Board of Censors exercises its duties as 
an Audit Committee and its supervisory duties in regard 
to the preparation and implementation of the budget in 
accordance	with	 the	provisions	of	 the	Organic	 Law,	 the	
statutes and these Rules of procedure, and ensures that 
there	 are	 no	 conflicts	 between	 these	 duties	 that	 hinder	
their proper execution. The additional rules of operation 
regarding the Audit Committee are set out in the Audit 
Committee Regulations.

The Board of Censors meets at least eight times per year 
and	whenever	necessary,	in	which	case	it	is	convened	by	
the Chairman. The Board passes its resolutions in accord‑
ance	with	the	provisions	of	Article 33	of	the	Statutes.

Minutes are kept of the deliberations of the Board of 
Censors. once these have been approved, they are signed 
by	 the	 members	 present	 at	 the	 meeting	 to	 which	 the	
minutes	relate.	The	minutes	are	forwarded	to	the	Bank’s	
Secretary,	either	as	a	whole	or	in	part,	and	communicated	
to the Board of Directors.
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§ 2. The members of the Board of Censors do not effect, 
for	 their	own	account	or	on	behalf	of	a	 third	party,	 any	
transactions	in	shares	of	the	Bank	or	financial	instruments	
relating to those shares during the annual closed period of 
thirty calendar days before publication of the annual ac‑
counts.	Outside	of	those	fixed	closed	periods,	they	exercise	
prudence in trading in the Bank’s shares and refrain at all 
times from any speculative transaction in those shares. 
They	also	 respect	 the	closed	periods	fixed	ad hoc by the 
Board of Directors.

Art. 7.	–	The	 Sanctions	 Committee	 exercises	 its	 powers	
in	 accordance	 with	 the	 provisions	 of	 the	 law	 and	 the	
Rules	 of	 Procedure	 which	 it	 adopts	 in	 accordance	 with	
Article  36	/	8,	 §  8,	 of	 the	 Organic	 Law.	 Those	 Rules	 of	
procedure describe its rules of operation and the rules on 
conduct applicable to its members.

The chairman of the sanctions Committee exercises the 
powers	 of	 supervision	 over	 compliance	 with	 the	 Bank’s	
code of conduct as described in that code.

The Bank provides the sanctions Committee and its chair‑
man	with	 the	staff	and	 facilities	 required	 for	 the	perfor‑
mance of their duties.

Chapter II – The Secretary and the 
Treasurer

Art. 8. – The secretary, appointed by the Council of 
Regency	 in	accordance	with	Article 43	of	 the	Statutes,	
draws	up	the	minutes	and	the	records	of	the	meetings	
of the Board of Directors and of the Council of Regency. 
He	 draws	 up	 the	 minutes	 of	 the	 General	 Meeting	 of	
shareholders and has them signed by the chairman 
of the general meeting, the scrutineers and the other 
members	of	the	bureau.	He	certifies	copies	conforming	
to	the	original.	He	deals	with	changes	to	the	Bank’s	Rules	
of procedure. 

Art. 9.	–	Under	the	Bank’s	 internal	control	system	based	
on the concept of three lines of defence, the Treasurer, 
appointed	by	the	Council	of	Regency	in	accordance	with	
Article 43	of	the	Statutes,	carries	secondary	responsibility	
for	the	management	of	all	financial	risks.

Chapter III – Organisation of the 
departments, services and offices

Art. 10. – The Board of Directors organises the head of‑
fice	 in	 departments,	 services	 and	 units,	 specifying	 their	
functions. The resulting organisation chart is updated and 
published	on	the	Bank’s	website.

on a proposal of the Governor, the Board of Directors 
allocates authority over the departments, services and 
units among the Directors. The Directors arrange for the 
departments, services and units under their authority to 
execute	 the	 decisions	 taken	 by	 the	 organs	 within	 their	
respective spheres.

The departments comprise services, units and / or groups. 
The departments, services, units and groups are run re‑
spectively by their head of department, head of service, 
head of unit or head of group. These are responsible for 
the management of their department, service, unit or 
group and the implementation of the decisions taken by 
the organs.

The Board of Directors may set up standing interdepart‑
mental	working	groups,	deciding	their	terms	of	office,	ap‑
pointing their members and designating their chairman.

Art. 11.	–	The	 outside	 offices	 (provincial	 branches)	 per‑
form	the	tasks	for	which	they	have	been	given	responsibil‑
ity by the Board of Directors. These concern in particular 
decentralised operations coming under other depart‑
ments or services, and local representation duties.

The	office	managers	ensure	the	implementation	of	oper‑
ating and security instructions and the maintenance of the 
building,	equipment	and	furniture	provided	for	the	office.	
They	inform	the	head	office	services	without	delay	of	any	
important facts concerning them.

The Board of Directors authorises one member of the 
staff	of	each	office	to	replace	the	person	in	charge	as	his	
deputy.	 It	 also	 designates	 the	 persons	whom	 the	 office	
manager may delegate to sign for him, in compliance 
with	the	rules.
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Annex 5  Audit Committee Regulations (1)

1. General

1.1 General duties

The Audit Committee performs an advisory function. Its 
duties	 are	 defined	 by	 Article  21bis	 of	 the	Organic	 Law.	
Titles  2	 to	 5	 below	 describe	 those	 duties	 in	 detail,	 and	
more	particularly	what	is	meant	by	the	monitoring	of	the	
processes and systems mentioned.

1.2 Reporting

once a year, the Audit Committee shall report to the 
Council of Regency on the performance of its duties.

The Audit Committee shall also report to the Council of 
Regency on all points arising from the performance of its 
duties	which	are	of	relevance	for	the	approval	of	the	annual	
accounts and the Annual Report of the Bank, and for the 
drafting of the accounting rules by the Council of Regency.

The Council of Regency shall consult the Audit Committee 
before	approving	the	annual	accounts.	It	may	request	the	
Audit	 Committee	 to	 examine	 specific	 questions	 on	 this	
subject and report back to it.

The Audit Committee shall report to the Board of Directors 
on	all	aspects	relevant	to	the	reliability	of	the	financial	in‑
formation, the proper operation of internal control, risk 
management and the internal audit, the effectiveness of 
the external audit, and the independence of the auditor.

The	 Audit	 Committee	 shall	 draw	 the	 attention	 of	 the	
competent	 organ	 to	 aspects	 which	 it	 considers	 require	
 action or improvement. It shall also make recommenda‑
tions on the measures to be taken.

2. Monitoring of the process 
of preparing the financial 
information

2.1 standards and rules

The Audit Committee shall assess the relevance and con‑
sistency	of	the	accounting	rules	drawn	up	by	the	Council	
of Regency.

It	 shall	 examine	 the	modifications	which	 the	Council	 of	
Regency proposes to make to the accounting rules, and 
express its opinion on that subject.

The	 Audit	 Committee	 shall	 discuss	 with	 the	 Board	 of	
Directors	 and	 the	 auditor	 any	 significant	 questions	 con‑
cerning	the	preparation	of	the	financial	information.

2.2 Significant	and	abnormal	
transactions

The Board of Directors shall inform the Audit Committee of 
the	principles	adopted	for	recording	significant	or	abnor-
mal	 transactions	 where	 various	 accounting	 	approaches	
are possible.

2.3 financial information

The Audit Committee shall assess the accuracy, exhaus‑
tiveness	and	consistency	of	the	financial	information.

(1) Approved	by	the	Council	of	Regency	on	8 October	2008.
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In	particular,	it	shall	examine	the	annual	accounts	drawn	
up by the Board of Directors before they are discussed and 
approved by the Council of Regency.

This examination shall be based on a programme set by 
the Audit Committee and taking account of the activities 
of the Accounting service, the Internal Audit service and 
the auditor.

3. Monitoring of the effectiveness 
of internal control and risk 
management

3.1 periodic examinations

The Audit Committee shall examine periodically, in 
accord	ance	with	 a	 plan	which	 it	 draws	 up,	 the	 internal	
control and risk management systems set up by the 
 various  departments and services.

It shall ensure that the main risks, including the risks relat‑
ing	to	compliance	with	the	current	 legislation	and	rules,	
are	 correctly	 identified,	managed	 and	drawn	 to	 its	 own	
attention and to that of the Board of Directors.

3.2 Application to the Annual Report

The Audit Committee shall examine the comments con‑
tained in the Annual Report concerning internal control 
and risk management.

3.3 financial or other irregularities

The Audit Committee shall examine the opportunities 
available	 to	the	Bank’s	staff	 for	confidential	 reporting	of	
any concerns about possible irregularities, particularly in 
regard	to	the	preparation	of	the	financial	information.

4. Monitoring of the effectiveness 
of the internal audit process

4.1 Internal Audit service

The	Bank	 shall	have	 its	own	 independent	 Internal	Audit	
service.

The Audit Committee shall examine the internal audit 
charter	and	verify	whether	the	Internal	Audit	Service	has	
the	resources	and	expertise	appropriate	to	the	nature,	size	
and complexity of the Bank.

Where	appropriate,	it	shall	make	recommendations	to	the	
Board of Directors on that subject.

4.2 Programme	of	work

Before	the	internal	audit’s	programme	of	work	is		approved	
by the Board of Directors, the Audit Committee shall 
 examine that programme, taking account of the comple‑
mentarity	with	the	work	of	the	auditor.

4.3 Audit reports and recommendations

The Audit Committee shall examine the effectiveness of 
the internal audit. It shall receive the internal audit reports 
or a summary thereof.

It	shall	receive	the	quarterly	report	of	the	internal	audit	at	
the same time as the Board of Directors.

It	shall	examine	the	extent	to	which	the	departments	and	
services	take	account	of	the	internal	audit’s	findings	and	
recommendations.

4.4 Internal	audit	officer

At	 the	 request	 of	 the	 Board	 of	 Directors,	 the	 Audit	
Committee	shall	give	its	opinion	concerning	the	profile	of	
the	internal	audit	officer.
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5. Monitoring of the external audit 
process

5.1 The Bank’s auditor

The Audit Committee shall make recommendations to 
the Board of Directors on the proposal for the selection, 
 appointment and re‑ appointment of the auditor. It shall 
be informed of the tendering procedure, and in particular 
the selection criteria. If necessary, it shall make recom‑
mendations on this subject.

Where	appropriate,	the	Audit	Committee	shall	investigate	
questions	 leading	 to	 the	 dismissal	 of	 the	 auditor	 and	
make	 recommendations	 on	 the	 measures	 consequently	
required.

5.2 Programme	of	work

The	auditor’s	programme	of	work	shall	be	notified	to	the	
Audit Committee. The latter shall be informed in good 
time	 of	 any	 significant	 points	 revealed	 by	 the	 external	
audit process.

5.3 external audit reports and 
recommendations

The Audit Committee shall examine the effectiveness of 
the	 external	 audit	 process	 and	 ascertain	 to	what	 extent	
the Board of Directors takes account of the recommen‑
dations made to it by the auditor in its recommendation 
letter.

5.4 Independence

The Audit Committee shall monitor the independence of 
the	auditor	 in	accordance	with	Article 21bis,	§	4,	of	the	
Organic	Law.

It shall, in particular, monitor the nature and extent of the 
services	other	 than	auditing	which	could	be	assigned	 to	
the auditor.

6. Functioning of the Audit 
Committee

6.1	General contacts

The Audit Committee may invite the Governor, another 
member of the Board of Directors, a senior manager, the 
internal	audit	officer	or	the	auditor	to	attend	its	meetings	
in	whole	or	in	part.

The Audit Committee is authorised to meet any person 
which	 it	 deems	 appropriate,	 without	 any	 need	 for	 a	
member of the Board of Directors or the Bank’s senior 
management to be present.

6.2	 Contact	with	the	internal	audit

The	Audit	Committee	shall	meet	the	internal	audit	officer	
at	least	twice	a	year.

The	internal	audit	officer	may	contact	the	chairman	of	the	
Audit	Committee	direct	and	without	restriction.

6.3	 Contact	with	the	auditor

The Audit Committee shall also meet the auditor and the 
internal	 audit	 officer	 at	 least	 twice	 a	 year	 to	 exchange	
opinions	with	them	on	any	questions	relevant	to	its		duties,	
including	 the	provisions	of	Article 21bis,	§	3	and	§	4	of	
the	Organic	Law,	and	on	any	other	problem	revealed	by	
the audit process.

The auditor may contact the chairman of the Audit 
Committee	direct	and	without	restriction.

6.4	Assessment of the Audit 
Committee Regulations

The	 Audit	 Committee	 shall	 assess	 its	 own	 effectiveness	
once a year, and if appropriate shall propose the necessary 
adjustments to these Regulations.
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6.5	 support

The Audit Committee may call on :

–	 the	Secretariat	Service,	the	entity	dealing	with	meetings	
of the management organs, for administrative tasks and 
secretariat	;

–	 the	Internal	Audit	Service	to	facilitate	contact	with	the	
Bank’s departments and services.
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Annex	6	 	Remuneration	and	
Appointments Committee 
Regulations (1)

1. Powers

1.1 General duties

The Remuneration and Appointments Committee has 
an advisory role. It assists the Council of Regency in the 
performance of its duties in relation to remuneration 
and  appointments, and submits recommendations to the 
 organs and entities competent to propose candidates.

1.2 Powers	relating	to	remuneration

The Remuneration and Appointments Committee submits 
proposals to the Council of Regency on the  remuneration 
policy and on the remuneration of the Governor, the 
other members of the Board of Directors, the members 
of the Council of Regency and the members of the Board 
of Censors.

each year, the Remuneration and Appointments 
Committee	 prepares	 the	 remuneration	 report	 which	 is	
included in the Governance statement and approved by 
the Council of Regency.

1.3 Powers	relating	to	appointments

The Remuneration and Appointments Committee sub‑
mits recommendations for the attention of the organs 
and entities competent to propose candidates for vacant 
posts on the Board of Directors, the Council of Regency 
and the Board of Censors, those recommendations being 

intended to enable those organs and entities to respect 
all the applicable legal, statutory and ethical rules and to 
ensure the balanced composition of the Bank’s organs in 
terms of competence and gender.

2. Composition

The Remuneration and Appointments Committee is com‑
posed	of	two	Regents,	two	Censors	and	the	representa‑
tive of the Minister of finance. The Remuneration and 
Appointments Committee members appoint one of the 
Regents or Censors as chairman.

At	 least	 three	 members	 fulfil	 the	 independence	 criteria	
stated	in	Article	526ter of the Company Code.

At least one member has the necessary expertise rela‑
ting	to	remuneration	policy	which,	according	to	the	law,	
means that this member must hold a higher education 
diploma and must have at least three years’ experience in 
personnel management or in regard to the remuneration 
of company directors and board members.

The Governor takes part in the Remuneration and 
Appointments Committee meetings in an advisory 
capacity.

(1) Approved	by	the	Council	of	Regency	on	22 December	2010.
Last	amended	on	24 October	2012.
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3. Functioning

The Remuneration and Appointments Committee meets 
at	least	twice	a	year	and	whenever	it	considers	that	neces‑
sary for the performance of its duties.

Decisions of the Remuneration and Appointments 
Committee are valid only if the majority of its members 
are present.

Decisions are taken by a majority of the votes cast. If the 
votes are evenly divided, the chairman has the casting 
vote. If the chairman is absent and the votes are evenly 
divided, the proposal is rejected.

At	 least	 every	 two	 years,	 the	 Remuneration	 and	
Appointments	Committee	assesses	its	own	efficiency	and	
proposes the necessary adjustments to these regulations.

The Remuneration and Appointments Committee can call 
on the Bank’s General secretariat to provide its secretariat.
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