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The National Bank of Belgium 
at the service of society

The functions exercised by the National Bank of Belgium are par excellence 
tasks in the general interest, at both the Belgian and European levels and even 
worldwide. Some of these fall under the classic mandate of a central bank, such as : 

	¡ Placing into circulation and withdrawing bankno‑
tes (on behalf of the Eurosystem) and coins (on 
behalf of the Belgian Treasury).

	¡ Participating in defining the Eurosystem’s moneta‑
ry policy and the implementation of its decisions.

	¡ Conducting research in the fields of economics 
and finance in Belgium, the euro area and the 
world. These studies underpin both the Bank’s 
own decision-making and the policies of the 
federal government and other levels of govern‑
ment in Belgium.

	¡ Compiling the Belgian balance of payments, finan‑
cial accounts and statistics on financial markets 
and institutions.

	¡ Maintaining financial stability.

	¡ Supervising, within a European framework, finan‑
cial infrastructures established in Belgium.

	¡ Managing, within a European framework, central 
bank settlement systems, large‑value interbank 
transfers in euro and other credit transfers in euro.

	¡ Providing advice to public authorities, both gene‑
rally and on an ad hoc basis.

Printing banknotes was a core activity of the Bank for a long time, 
but as the purchase of banknotes proved to be more efficient, the 
Bank closed its printworks in 2019. Since then, the Bank has been 
working with the Portuguese and Austrian central banks on the 
purchase of banknotes.

In carrying out the above activities, many of the Bank’s repre-
sentatives sit on international bodies such as the IMF, the Bank 
for International Settlements, the OECD, the ECB, the Single 
Supervisory Mechanism, the three European supervisory authori-

ties (the European Banking Authority, the European Securities and 
Markets Authority, and the European Insurance and Occupational 

Pensions Authority), etc. The Bank also provides assistance to the 
Belgian public authorities, in particular in the framework of the Council 

of the European Union and the Belgian Permanent Representation to 
the EU.
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The National Bank of Belgium 
at the service of society

Over time, the public authorities have conferred other duties on the 
National Bank, so that it now fulfils a unique role compared to other banks 
in the Eurosystem.

	¡ Serving, since its creation in 1850, as the State’s 
cashier.

	¡ Conducting – with or without the cooperation of 
the responsible European bodies – prudential su‑
pervision of credit institutions, stockbroking firms, 
clearing houses, electronic money institutions and 
insurance companies.

	¡ Performing the tasks of the national resolution 
authority within the single resolution mechanism 
of the banking union.

	¡ Ensuring continuity of the financial sector in the 
country and crisis management.

	¡ Compiling national and regional accounts.

Maintaining economic relations with the country’s main 
socio-economic agents (employers, employee representative 
bodies, chambers of commerce, trade organisations, academia, 
local authorities, etc.) is and remains one of the Bank’s main 
functions. In this capacity, it provides the secretariat of the 

Belgian Financial Forum, which organises conferences, debates and 
symposia in Brussels and through its 15 regional committees. The aim of 

the Forum is to stimulate economic and financial reflection, to provide 
a meeting place for professionals, public authorities, academics 

and business leaders, and to serve as a channel for the dissemination of 
knowledge and information in the fields of economics and finance.

The Bank also aims to make an active contribution to finan-
cial education in Belgium. For this reason, it runs a museum 
which is accessible to the general public.

	¡ Compiling public finance statistics.

	¡ Managing a system to collect and pu‑
blish the annual accounts of almost all 
legal entities in Belgium.

	¡ Operating the Individual Credit Register, the 
Corporate Credit Register and the Central Point 
of Contact (CPC).

	¡ Analysing microeconomic data on firms, industries 
and economic operators in general.

	¡ Operating a securities settlement system for fixed-
income financial assets.
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10th
 anniversary

of the integration of  
prudential supervision
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6

The National Bank of Belgium in 2022 in a few figures
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A year marked by  
Russia’s war in Ukraine and  
the Bank’s Strategy 2025

Russia’s war in Ukraine  
left the Bank without respite

In the first half of the year, the after-effects of the 
coronavirus pandemic were still being felt. As a 
result, the Bank was unable to organise in-person 
events in the first quarter, and teleworking re‑
mained recommended for most staff members until 
the spring. In  2022, Russia’s war in Ukraine was 
at the heart of the Bank’s research and analyses. 
This  issue is covered in more detail later in this re‑
port, in the overview of the activities of the various 
departments and services. This introduction merely 
sketches the outlines.

As soon as Russia invaded Ukraine in February, ques‑
tions arose as to the impact of the war on the 
Belgian economy. How important was the country’s 
trade with Russia, Belarus and Ukraine ? Were Belgian 
banks and insurance companies active in these coun‑
tries ? Were  they exposed to financial risks ? What 
would be the consequences, if any, of the boycott ? 
How would energy prices evolve and would this 
 affect the level of inflation in the country and in the 
euro area ? Could the war lead to a recession ?

These were some of the questions answered by public 
authorities and the media after consulting the Bank. 
The Bank immediately set up a Ukraine task force 
to collect and analyse all available data. During the 
corona virus crisis, the Bank had developed a similar 
overview of the impact of the pandemic on the econ‑
omy. This experience proved useful, although it should 
be noted that it is extremely difficult to assess or 
predict the impact of a constantly evolving situation.

A comprehensive dashboard mapping the conse‑
quences as accurately as possible was developed 
and published on the Bank’s website. The Ukraine 
Dashboard is updated regularly and has become a 
valuable source of information for governments and 
policymakers, as well as for academics and journalists.

As evidenced by the dashboard, the Bank has once 
again proven that it can produce socially relevant stud‑
ies, reliable data and accurate analyses within tight 
deadlines. In doing so, it has also demonstrated that 
it can act quickly when the circumstances so require.

1.1
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The war was a recurring theme in the activities 
of many of the Bank’s departments and  services. 
The Economics and Research Department, the 
General Statistics Department, the Financial Markets 
Department and the International Coordination and 
Eurosystem Department were particularly involved in 
the dashboard. Each of these departments, within 
their respective areas of expertise, conducted research 
and regularly updated data and information. The en‑
ergy crisis and the supply problems caused by the war 
were also closely monitored by the Economics and 
Research Department, as these had a direct impact 
on the prices of many goods and therefore inflation. 
These information flows were supplemented by re‑
sults from the Bank’s surveys and some new business 
surveys. All of this work proved useful in preparing 
the spring projections, which are traditionally issued in 
June, and the autumn projections, which are released 
in December. The Communication Department fielded 
a large number of questions from the media, and our 
experts were regularly quoted in the press.

Prudential supervision

On the one hand, our prudential supervision services 
had to pay close attention to the exposure of Belgian 
insurance companies, banks and financial services 
providers. Even though it quickly became apparent 
that the risks to the Belgian financial sector were 
relatively low, constant consultation with the insti‑
tutions subject to prudential supervision took place 
in order to ensure optimal monitoring. Furthermore, 
in its capacity as coordinating supervisor, the Bank 
had to examine the role of SWIFT in the implemen‑
tation of the banking sanctions imposed by Europe 
on Russia.

Cybersecurity

In  2022, wars were no longer fought solely on the 
battlefield but also in the digital arena. Cyber risks in‑
creased after Russia’s invasion of Ukraine. The Bank’s 
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IT Department took numerous initiatives to secure the 
Bank’s many applications. The Bank’s internal security 
services were also actively involved in these efforts.

National Bank of Ukraine

Ukraine is no stranger to the National Bank. The 
National Bank has maintained very good relations 
with the National Bank of Ukraine for quite some 
time. In addition, Ukraine has been a member of 
the same IMF constituency as Belgium for several 
years now. During the first months of the war, the 
National Bank of Ukraine and the National Bank of 
Belgium held frequent bilateral talks concerning the 
possibilities for support and cyber threats. The Bank is 
also actively involved in a project between the Polish 
central bank and the National Bank of Ukraine with a 
view to the possible accession of the National Bank of 
Ukraine to SEPA (Single Euro Payments Area).

Thanks to these good contacts, the Bank was one 
of the first European central banks to conclude an 
agreement with Ukraine on the exchange of hryvnia 
coins and banknotes. This agreement was reached 
after intensive negotiations between the National 
Bank of Ukraine and the Belgian federal authorities. 
Thus, from June to December 2022, Ukrainian refu‑
gees were able to exchange hryvnias for euros at the 
National Bank.

To show solidarity with the Ukrainian people and as 
a symbolic gesture, the yellow and blue Ukrainian 
flag was hoisted on the roof of the Bank’s main 
building. For more information on other solidarity 
initiatives, please refer to the chapter on corporate 
social responsibility.
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Strategic actions and follow-up

In  2020, a strategic plan was launched to enable 
the Bank to adapt to the rapidly changing environ‑
ment in which it operates. This plan was entitled 
“Strategy 2025” because the development and imple‑
mentation of its various points for action are spread 
over a period of five years.

The Bank’s strategy for  2025 is illustrated by the 
temple shown below which sets out the Bank’s mis‑
sions, its strategic objectives, the twelve cross-cutting 
themes included in the strategy and the new values 
to which it aspires as an organisation.

To ensure effective implementation of the strate‑
gy as a whole, the Strategy Team organises a 

“strategic review” session twice a year for the Board 
of Directors, the persons responsible for the various 
themes (12  cross-cutting themes + missions), the 
heads of departments and stand‑alone services, etc.

The aim of these sessions is twofold :

	¡ to assess the progress made in the various initia‑
tives supporting the strategy ;

	¡ to enable the Board of Directors to review pri‑
orities and provide new guidelines or incentives 
where necessary.

These strategic reviews started in  2022. The first 
session was held in the spring, and the second took 
place in early autumn.

Strategy 2025 :  
the Bank prepares for the future

To be a modern central bank at the 
service of society, at the heart of the Eurosystem

To be relevant 
and serve as a 

reference

To safeguard 
price stability

To ensure fi nancial 
stability and supervise 
the fi nancial system

To guarantee safe 
cash and effi cient 
payment systems

To provide economic 
and fi nancial data 

and analyses

To act thoughtfully 
and effi ciently

To be a great place 
to work, open to 

change and socially 
responsible

VALUES

MISSIONS

ST
R

A
TE

G
IC

 G
O

A
LS

Socially 
responsible

Independent 
experts Open-minded With respect and 

in confi dence

 1. Engagement with stakeholders and society

 2. Ambassadorship

 3. Effi ciency, cost and performance management

 4. Risk management

 5. Ability to execute change

 6. Enterprise Data Management

 7. Digital transformation

 8. Innovation

 9. Corporate social responsibility

 10. IMMO

 11. Culture / New Ways of Working

 12. Human capital management / employer branding
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The four major challenges facing the Bank

1. The retirement of more than 25 % of the 
Bank’s staff by 2025 is a first challenge : in addi‑
tion to the need to recruit suitable new talent, it 
is necessary to ensure the transfer of knowledge 
from outgoing to incoming people.

2. The standardisation of internal processes is 
essential to guaranteeing business continuity in 
an environment where, due to the inverted age 
pyramid, staff turnover is relatively high.

3. The Bank must be able to provide informa-
tion and recommendations supporting the 
government’s policy decisions in a constantly 
evolving external environment (COVID-19, floods, 
the war in Ukraine, high inflation, etc.).

4. The Bank’s recommendations and exper-
tise attract considerable attention and the 
number of invitations to participate in the 
public debate on various subjects, sometimes 
far removed from its core tasks (Economic Risk 
Management Group, COVID-19, climate change, 
etc.), is growing.

More than ever, a great deal of flexibility and agility 
is expected of our institution.

State of play

In view of the large number of strategic actions 
(268 actions under 12 cross-cutting themes and two 

strategic missions), the Strategy Team decided to 
use a tool to visualise the implementation progress. 
This tool is called PBI, which stands for Power-Bi. 

A quick look at the tool shows that one year after be‑
ing launched, more than 80 % of these 268 actions 
are in progress and considered to be “on time”, “on 
budget” and “on scope”. Information on the comple‑
tion status of actions, potential causes of delays and 
follow-up indicators will soon be added to the tool.

Some themes required more specific attention. This 
was the case for – amongst others – real estate. 
Indeed, post-COVID-19  measures and rising prices 
had a significant impact on the Bank’s real estate 
programme.

Two new projects were added to the list :

	¡ Business Architecture, Risk & Digital Scan : 
this joint project between various departments 
(General Secretariat, Finance and Strategy, and 
Second Line of Defence) will be launched in the 
fourth quarters of  2022 and  2023. Based on an 
analysis of the Bank’s processes, the main activi‑
ties will be mapped in order to assess digitalisation 
needs (workflow and case management) as well 
as the main risks.

	¡ Cloud for Business : this new project aims to 
assess the impact of the migration to the cloud 
of the IT applications used within various entities.
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Strategic actions and follow-up by theme

Innovation – Achievements in 2022

A detailed action plan was drawn up and validated by the Board of Directors. This action plan is based on 
the four pillars of the Innovation Board’s mandate. The objective of the Innovation Board is to support the 
Strategy 2025 and help the Bank become more relevant, more efficient and more socially responsible.

Foster Internal Collaboration

The main objective is to increase internal, transversal collaboration in the area of innovation. Given the 
heterogeneous nature of the Bank’s activities, a governance structure covering the main actors was set 

up in the form of an Innovation Board. This board, supported by a dedicated central team, brings together 
the key players involved in innovation, representing the Bank’s main departments. With meetings organised 
throughout the year, the Innovation Board is supported by a Steering Committee, composed of the heads 
of innovation, IT and data (CDO) as well as the project portfolio manager.

Test Innovation

A cornerstone of innovation is the development and execution of innovative use cases to test 
new technologies, new ways of working or solutions not yet adopted by the Bank. This allows the 

Innovation Board to broaden its spectrum of possibilities.

To this end, an Innovation Intake Funnel was set up to formalise the process of identifying, evaluating, 
launching and documenting innovative use cases.

Several cases were tested and developed, often successfully, using methods to assess project feasibility 
(proof of concept), such as

	¡ A legal monitoring solution supported by web scraping technology.

	¡ A virtual agent that automatically answers questions related to use of the Bank’s tools.

	¡  The development of a graph-oriented database solution using information available within the 
Bank to model and analyse interrelationships (in collaboration with the University of Antwerp).

	¡  A solution intended to support the Bank’s supervisory mission through automation and  
increased efficiency by means of advanced checks of the quality of data from supervised  
institutions. The tool will allow automatic detection of outliers through target data consolidation 
and the use of  differentiation criteria.
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	¡  A solution for the in‑depth analysis of the skills of the Bank’s employees compared to future needs 
(in collaboration with a subtech player in the Belgian innovation ecosystem).

	¡  A solution to provide more relevant statistical estimates using innovative regression methods  
(in collaboration with Ghent University).

Communication & Culture of Innovation

Although there is still some way to go, specific efforts were made this year to develop and spread 
a culture of innovation within the Bank. Design Thinking sessions were organised to refine our vision 

of innovation and our underlying objectives and actions. An internal exchange and communication 
platform (“Innovation Forum”), open to all Bank employees, was created and should make it possible to 
step up the exchange of best practices.

A first major event devoted to innovation was organised within the Bank (“Innovation Day”). Focusing on 
different themes, the day, intended for our employees, allowed us to inspire, learn and share thanks to the 
participation of renowned keynote speakers. In total, more than 400 employees took part.

Leveraging External Collaboration

The Bank strengthened external partnerships and established close ties with Belgian and 
international institutional partners : several Belgian universities, the Virtual Lab of the Eurosystem’s 

Single Supervisory Mechanism (SSM), and the Innovation Forum of the Bank for International 
Settlements (BIS). On a more ad hoc basis, specific collaborative efforts were made with other central 

banks (De Nederlandsche Bank, Banque de France, European Central Bank).

More than 400 employees took part in Innovation Day.
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Ability to effect change

A Project Management Office (PMO) was set 
up to strengthen project and portfolio manage‑
ment capacity. Another achievement was the 
development of change management expertise 
within the Bank through the ADKAR (Awareness 
– Desire – Knowledge – Ability – Reinforcement) 
approach. The development of business archi‑
tecture to serve as a common reference frame‑
work for data and IT architecture is underway.

Efficiency, cost and 
performance management

As part of the continuous improvement of the 
performance of its missions, the Bank’s Finance 
and Strategy Department has developed a multi‑ 
annual budget covering the next five years.

Other actions under the theme of efficiency in‑
clude the establishment of a Process Management 
Centre of Excellence (PCE) and the development 
of process review capabilities. In addition, an 
expertise centre for process automation via a 
cloud-based platform will be created.
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Research, more essential than ever 
in uncertain times

News from  
the Bank’s various  
departments

Russia’s war in Ukraine and the last spasms of the 
pandemic had global repercussions, interrupting the 
post-COVID-19 recovery and fueling stubbornly high 
inflation. These events led to an unprecedented re‑
versal of monetary policy.

In the absence of a historical benchmark to guide 
economic policies, the Bank’s teams relied on a bat‑
tery of rigorous and flexible analytical tools derived 
from many years of research. While these were sub‑
ject to certain limitations, they facilitated the indis‑
pensable diagnostic, forecasting and advisory work 
expected of economists. These tools essential‑
ly consisted of mathematical models 
that allowed the elaboration of plau‑
sible scenarios for the economy as 
a whole (macro economics), short- to 
medium‑term forecasting models, 
and more refined statistical tools 
capturing the diversity of sec‑
toral or even individual situations 
(microeconomics).

Economics & Research 
Department

The Economics & Research Department 
consists of various analysis and research groups. 
Their task is to contribute to the formulation 
of the Bank’s monetary and macroprudential 
policy positions. They help to achieve policy 
coherence and to clarify the Eurosystem’s and 

the Bank’s actions and positions 
by providing high‑

level expertise in 
research and 

economic 
analysis.

1.2
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A credible diagnosis

Thanks to research conducted over many years, 
Governor Pierre Wunsch was able to rely on a cred‑
ible diagnosis of the health of the Belgian economy 
in preparation for his work within the Governing 
Council of the European Central Bank.

Initially, the Bank’s economists had to respond quick‑
ly to the governor’s and federal authorities’ needs 
for information. Thus, several analytical notes that 
influenced the public debate were prepared on short 
notice (notably on the taxation of excess profits, the 
evolution of corporate profit margins in the context of 
automatic wage indexation, the inequalities inherent 
in the resurgence of inflation and the distributional 
aspects associated with measures introduced to com‑
bat the energy crisis).

In the spring, this intensive diagnostic and policy 
formation work supplied food for thought to the 
expert group on purchasing power and competitive‑
ness, set up by Prime Minister Alexander De Croo 
and chaired by Governor Pierre Wunsch. Between 
April and June 2022, this group, supported by teams 
from the Economics & Research Department, sub‑
mitted two reports to the federal government, one 
dissecting the effects of the energy shock and the 
second cataloguing possible measures in response 
to the crisis.

Real-time learning

Once the initial impact of the economic shock caused 
by the war and the energy crisis had passed, econ‑
omists continued to draw lessons from it in real 
time and to update their diagnoses and forecasts. 
Thus, the NBB’s economic models were adapted by 
introducing new features and considering alternative 
calibrations reflecting the atypical characteristics of 
the crisis. This flexibility allowed for a better under‑
standing of the risks surrounding the forecasts.

In addition, detailed follow-up of the evolution of 
the situation in the form of a dashboard was pub‑
lished for the first time in May on the Bank’s 
website. This document has been updated every 
three months since September and is the result of 
close collaboration between the Bank, the Federal 
Planning Bureau, the FPS Economy and certain pri‑
vate sector actors.

“A major challenge in 
the years to come will be 
facilitating the profound 

transformation of the 
economy towards carbon 
neutrality by 2050, while 

ensuring sustainable growth 
driven by innovation.”
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Not to mention long-term projects

The mobilisation of research teams around issues 
related to the energy crisis did not mean that longer‑
term projects were frozen. For example, the Bank’s 
biennial research conference in October brought 
together ten teams of researchers from the Bank, 
Belgian and foreign universities and other central 
banks to present the results of two years of intense 
research on the theme of “household heterogeneity 
and policy relevance”.

The highly differentiated impact of the energy shock 
on households and productive sectors clearly shows 

the relevance of the theme of heterogeneity and 
inequality for the years to come. Equally relevant are 
research priorities relating to the climate transition 
and digitalisation, as foreseen by the Strategy 2025.

Finally, the succession of crises highlighted the impor‑
tance of public action at all levels of government in 
Belgium and the corresponding need to improve the 
availability of statistical information about them.

Corporate profit margins in the face of 
the energy shock and indexation

An example of research directly relevant to the economic policy debate

In addition to regular monitoring of the economic consequences of Russia’s war in Ukraine, the Bank 
conducted, at the request of the government, a study on the impact of rising energy prices and wages 
on businesses. A first prospective analysis was carried out in April and published in May 2022.

This study assessed the ability of companies to pass cost increases through to their sales prices. First, 
it identified the most energy- and/or labour-intensive industries. It then estimated the impact of these 
two shocks on corporate profit margins, finding that most industries entered the current 
crisis with historically high margins and were therefore able to absorb some of the 
increase in production costs.

A second study, conducted at the end of  2022, confirmed that,  
in most sectors, the median firm absorbed a significant share of  
the shock, with margins settling at a level below that recorded during 
the COVID-19 crisis or even below pre-COVID-19 levels.
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Prudential supervision  
and resolution

Financial Stability, AML Supervision 
and Prudential Bank Policy

This department ensures a wide range of 
supervisory tasks and duties :

	¡ Identification of risks liable to endanger 
the stability of the financial sector (fi‑
nancial stability) and the mitigation of 
these risks through the use of appropri‑
ate macroprudential policy tools.

	¡ Preventive supervision of the AML/CFT 
system.

	¡ Definition and development of interna‑
tional prudential standards for banks 
and stockbroking firms and their 
implementation at national 
level.

Under IMF scrutiny

In  2023, the IMF will audit the Belgian financial system as part of a five-year 
assessment. The Bank plays an important coordinating role in this exercise, for which 
it initiated the preparations in 2022.

In  2023, the International Monetary Fund (IMF) 
will conduct an assessment of the Belgian finan‑
cial sector and its supervision. The IMF carries out 
such an assessment every five years in more than 

30  countries with systemically important financial 
systems. This  assessment, for which preparations 
began in  2022, forms part of the Financial Sector 
Assessment Program (FSAP). The FSAP focuses on 
financial stability, concentrating on the financial 
sector, the regulatory and institutional framework 
and supervision. It is in addition to annual reviews  
– so-called Article IV reviews – which focus on eco‑
nomic issues and monetary and fiscal policy.

A multitude of stakeholders

Issues related to financial stability and financial sector 
supervision accout for a large share of the FSAP. This 
explains the extent of the Bank’s involvement in this 
exercise and its coordinating role. The assessment is 
coordinated by its Financial Stability, AML Supervision 
and Prudential Banking Policy and International 
Coordination and Eurosystem Departments. In addi‑
tion, human and material resources are also mobilised 
in other entities, such as prudential services, the Legal 
Department, the Economics & Research Department 
and the Resolution Unit. A number of Belgian author‑
ities are also involved : the FSMA, the Federal Public 
Service Finance, the Office of the Minister of Finance 
and the Guarantee Fund. In addition, European au‑
thorities such as the SSM/ECB (Single Supervisory 

Mechanism/European Central Bank) and the 
SRB (Single Resolution Board), as well 

as Belgian financial institu‑
tions and members of 

the academic com‑
munity, also play 
a role.
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An assessment in three parts

The FSAP consists of three parts, which together 
provide a picture of the overall health of a financial 
system and its resilience to crises.

The first pillar : 
solvency, debt and liquidity

The health and robustness of the financial system are 
assessed by means of a systemic risk analysis, based 
on indicators of the solvency, leverage and liquidity 
of financial institutions as well as the finances of 
non-financial agents and households and the state of 
the financial and real estate markets. Stress tests and 
scenario analyses are used to measure the effects of 
external macroeconomic shocks on the solvency and 
liquidity of the banking, insurance and investment 
fund sectors. The interdependence between differ‑
ent parts of the financial and economic system is 
also examined.

The second pillar : 
international standards and best practices

The second pillar of the FSAP concerns assessment of 
the financial policy and supervisory framework. It also 
covers the macroprudential framework.

The approach here is based on a series of question‑
naires and interviews to assess whether international 
standards and best practices are being met in the 
areas of banking regulation (Basel Committee Core 
Principles of Effective Banking Supervision), insurance 
regulation (IAIS Insurance Core Principles) and super‑
vision of financial market infrastructures (CPSS-IOSCO 
Principles for Financial Market Infrastructures). For this 
last point, the IMF’s analysis will focus on Euroclear 
and its supervision, as this payment infrastructure is 
based in Belgium.

The third pillar : safety nets

The third and final pillar of the FSAP focuses on 
assessing local financial safety nets and the crisis 
management framework. In this context, the IMF will 
focus on various factors :

	¡ The relationship between bank home and host 
countries in terms of resolution.

	¡ Alignment of the deposit insurance system to 
international standards.

	¡ Early intervention and planning for the recovery 
and resolution of less significant institutions (LSIs), 
with the understanding that systemically impor‑
tant credit institutions will be analysed in future 
similar exercises at the Eurosystem level.

Fieldwork in spring 2023

In December 2022, IMF representatives made a first 
(virtual) two-week visit to Belgium to launch the pro‑
ject. The objective was to identify the main issues re‑
lated to the planned assessments. The FSAP itself will 
take place in March 
and June 2023, during 
two on-site visits.

A delegation of twelve 
people will stay in 
Brussels and Frankfurt 
for a fortnight or more. At the end of its stay, the IMF 
delegation will communicate its preliminary findings 
to the Belgian and European authorities. The IMF will 
then prepare a detailed report – the Financial System 
Stability Assessment (FSSA) – which is expected to be 
published by the end of 2023.

In 2023, the IMF will carry 
out an assessment of the 
Belgian financial sector 
and its supervision.
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Prudential supervision 
and resolution

Prudential Supervision of Banks and 
Stockbroking Firms

The Bank’s department entrusted with 
the prudential supervision of banks and 
stockbroking firms is responsible for the 
micro prudential supervision – off‑site, on‑site 
and internal models – of banks in the 
context of the Single Supervisory 
Mechanism (SSM) and of stock‑
broking firms. It focuses on 
solvency, liquidity, business 
models and governance.

Modernisation of  
the supervision of banks and stockbroking firms

Suptech and European cooperation

The euro area has entrusted banking supervision to 
the Single Supervisory Mechanism (SSM). The Single 
Supervisory Mechanism (SSM) is run by the European 
Central Bank (ECB) in Frankfurt. The National Bank of 
Belgium (NBB) participates in the banking supervision 
carried out by the SSM and contributes to the efforts 
made in the use of innovative technologies in the 
context of supervision.

In  2020, the ECB defined a five-year action plan 
–  the SSM Digitalisation Blueprint – to address the 
growing need for innovative supervisory technology 
(also known as suptech). Based on an approach co‑
ordinated between national supervisory authorities, 
the Blueprint includes specific projects and covers all 
factors enabling the SSM to achieve its digitalisation 
objectives.

European cooperation ...

Following the creation of a Suptech Team, two struc‑
tures were set up by the SSM to foster close cooper‑
ation between the ECB and the national competent 
authorities :

	¡ The Steering Committee Digital Agenda, on 
which director Tom Dechaene sits, to guide supt‑
ech projects ;

	¡ The Supervision Innovators Forum, which ena‑
bles the various SSM supervisors, including those 
from the National Bank of Belgium, to exchange 
suptech knowledge.

... with the participation of the Bank

Experts from the Bank’s IT and supervision depart‑
ments have contributed to this exchange of knowl‑
edge and to the development of several European 
tools, including

	¡ Virtual Lab : a platform providing a state‑of‑
the‑art, cloud‑based digital infrastructure for 
remote collaboration between all SSM members.

	¡ Heimdall : a tool for the analysis of fit and prop‑
er questionnaires based on natural language 
processing.

	¡ Medusa : an application used for drafting and 
checking the consistency of inspection reports on 

the internal models used by banks.
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Sharing of national initiatives

Each year, the Supervision Innovators Conference 
brings together in Frankfurt innovation actors – from 
the world of supervision and other fields  – to share 
experiences. After presenting, in January 2022, a tool 
for the detection of anomalies in banks’ prudential 
reporting, the Bank presented, in September, a tool 
to challenge internal models for credit risk.

In order to ensure optimal use of these suptech tools 
within the SSM, the ECB and the national supervisory 
authorities are also working on the construction of 

“The National Bank 
of Belgium not only 
participates in the banking 
supervision performed by 
the SSM but also contributes 
to innovation efforts.”

a common IT environment, an initiative known as 
Olympus.

Finally, various training initiatives – including a Data 
Science School – have been launched within the SSM 
to meet these challenges and promote the use of in‑
novative technologies. In addition to the Bank’s own 
training courses, these initiatives enable employees to 
be prepared for future developments.
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Strategic reflection on organisation  
of the prudential policy and inspection  
of insurance companies

Prudential supervision 
and resolution

Prudential Policy and  
Insurance Inspection

The Prudential Policy and Insurance 
Inspection Department monitors compli‑
ance with the conditions and rules applica‑
ble to the activities of insurance companies 
in order to ensure protection of the rights 
of policyholders and third parties involved 
in the performance of insurance contracts.

Future-proofing prudential 
supervision

Prudential supervision is a core task of the National 
Bank of Belgium. The aim is to ensure the soundness 
and integrity of financial institutions and the stability 
of the financial system. In doing so, the Bank con‑
tributes to the objective of sustainable prosperity 
in Belgium. This is a highly relevant and significant 
responsibility, especially in times of social and eco‑
nomic crisis.

Acting efficiently and in a targeted 
manner, in keeping with the times

To mark the tenth anniversary of the integration 
of prudential supervision into the Bank, the Board 
of Directors launched a strategic reflection on this 
topic, soliciting the views of other prudential author‑
itiesas well as some thirty CEOs representative of the 
Belgian financial ecosystem.

Prudential supervision entails, amongst other things, 
intervening in the event of a breach or risk situa‑
tion. At the end of this reflection, it was clear to 
the Bank that supervision must evolve in order to 
allow supervisors to act in an efficient and targeted 
manner, in keeping with the times. In other words, 
it is necessary to develop “future proof” prudential 
supervision, which will entail organisational, opera‑
tional and IT changes, innovation and investment. 
The Bank is ready to undertake these actions, espe‑
cially given that the digital and economic-financial 
environments in which financial institutions operate 
are evolving at such a pace that standing still would 
be a step backwards.

Innovation, risks & costs

Future‑proof prudential supervision must take into 
account several parameters, such as

	¡ Technological innovation

More advanced data use, the implementation of 
a digital communication platform with the 

supervised sector, automated end‑to‑end 
paperless supervisory processes.
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	¡ Risk-based monitoring

Strengthening of supervisory capacity where risks 
are highest. This is not to prevent a failure or 
breach of the rules – the Bank can give no guar‑
antees on this subject – but to further reduce the 
likelihood and mitigate the impact of a failure or 
breach.

To achieve this, the Bank will invest in technolog‑
ical innovation and more extensive use of data, in 
terms of both volume and quality. As the number 
of critical files has increased in recent years, the 
Bank wishes to be even better prepared to deal 
with crises in the years to come.

“Given the pace of change  
in the digital and economic-financial environments 

in which financial institutions operate, 
standing still would be a step backwards.”

At the heart of this “future proof” 
vision : the interest of the Belgian 
population

This future‑proof vision of prudential supervision 
forms part of the Bank’s multi‑year strategic plan. 
The parameters listed above have been translated into 
strategic directions to define what the Bank expects 
from financial institutions and what they can expect 
from the Bank. Ultimately, future-proof prudential 
supervision focuses on one thing : making a well-
thought‑out contribution to protecting the interest of 
the Belgian population.
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MISSION :  
Promote natural language processing
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The Bank possesses large amounts of data, some of 
which contain valuable information. But how can this 
information be extracted as efficiently as possible, 
without employees having to sift through every doc‑
ument ? Natural language processing (NLP) can help. 
Pascal Ringoot is an expert in this field.

Pascal :  “NLP is the field of artificial intelligence that 
deals with analysing human language by recognis‑
ing words or combinations of words, which allows 
information to be classified. NLP therefore governs 
translation tools such as Google Translate and DeepL, 
as well as the virtual assistant Siri and the many cor‑
porate chatbots.”

Interview

“FINDING A NEEDLE  
IN A HAYSTACK”

PASCAL RINGOOT / FINANCIAL ANALYST
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Interview

“In the end,  
it is the analyst who 

decides what is relevant 
and what is not.”

Human beings remain in charge

“Let me give you a concrete example : the HelpU 
AML (anti-money laundering) application used within 
the supervisory services. We have so much documen‑
tation that it’s impossible for us to go through it all. 
But we can’t just archive it either, because we could 
lose valuable information. A few years ago, the pru‑
dential supervision services set up a project in which 
we looked for a system that would extract only rele‑
vant information from auditors’ reports or inspection 
reports of insurance companies or banks. A tool that 
would in short look for a needle in a haystack. In 
most cases, we know what is in the documents and 
only want to select those that deviate from the norm. 
We run the documents through an NLP program that 
identifies these aspects. It is then up to the analyst 
to decide what is relevant and what is not. The hu‑
man being always has the last word, the program is 

only a tool. Machines may one day surpass humans, 
but for the time being they still lack some crucial 
tools such as full grammatical analysis of sentences 
or the accurate identification of pronouns and their 
antecedents.”

NLP at the Bank

“NLP is gradually being rolled out, both inside 
and outside the Bank. I am following the work 
of the ECB, EIOPA (the European Insurance and 
Occupational Pensions Authority) and other central 
banks. Some  projects are already more or less up 
and running and allow for productive exchanges. 
But all this is still at a very early stage. For the time 
being, there is not yet a complete NLP programme, 
only components.”

“The aim is to have an operational tool for the pru‑
dential supervision departments by early 2023, which 
will be grafted onto the AML compliance documents 
and have the capability to analyse everything that ap‑
pears in the media. The other departments will follow 
later, if this could be useful for them. Everyone does 
things in their own way. It turns out that initiatives 
are also well underway in other departments, with 
colleagues from the Data Science Centre, amongst 
others, working on them. I’m lucky enough to be 
able to work on these issues almost full-time.”
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Prudential supervision 
and resolution

Market Infrastructures, Payment 
Services and Cyber Risk 
Monitoring

This department is responsible for the pru‑
dential supervision of payment institutions 
and market infrastructure operators. It also 
monitors the systems operated by these 
infrastructures. It analyses IT risks as part of 
the overall supervisory review process and 
works to increase the cyber-awareness and 
resilience of key financial entities.

Contributing to a digital euro  
and ensuring secure payment systems

Towards a digital euro

The Bank continues to prepare for the potential in‑
troduction of a digital euro, in collaboration with the 
European Central Bank. The decision on whether to 
develop a digital euro will be taken at the end of a 
two-year research phase, launched in October 2021.

The objective of this phase is to resolve technical 
issues and to study the implications of a digital cur‑
rency on payment infrastructures, financial stability 
and financial inclusion. It is being conducted by var‑
ious working groups set up by the ECB, such as the 
High-Level Task Force (HLTF) and the Project Steering 
Group (PSG), on which the Bank is represented.

The HLTF is responsible for formulating major pro‑
posals on the functionality and intrinsic features of 
the digital euro. The PSG brings together and coor‑
dinates the study and research efforts of both the 
national central banks and the ECB. The joint work 
of these two committees has led to some progress in 
the design of a digital euro which draws on a wide 
range of usage scenarios, including over‑the‑counter 
transactions, e‑commerce, point‑of‑sale payments in 
physical shops and transfers to government.

First decisions

	¡ The transfer mechanism

One of the key decisions that has been taken 
so far relates to the transfer mechanism. It has 
been decided that the Eurosystem will explore a 
“third-party validated online solution”, similar to 
transfers carried out through commercial banks, 
and an “offline peer-to-peer solution” using 
a smartphone. Online transactions would be 
settled at the level of the Eurosystem and 
offline transactions through a local stor‑
age device. Transaction management 
tasks would be carried out by super‑
vised intermediaries (payment service 

providers). Unlike the Eurosystem, these interme‑
diaries would be the direct contacts of individuals, 
merchants and businesses using the digital euro.

	¡ Not an investment tool

The High‑Level Task Force on Central Bank Digital 
Currency (HLTF – CBDC) has also decided to in‑
clude in the design of a digital euro tools (such 
as holding limits) to control the amount of digital 
euro in circulation. The objective is to prevent its 
use for investment purposes and at the same time 
work towards maintaining financial stability.
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	¡ A cascade system

The Governing Council further approved the pos‑
sibility of using a so-called “cascade” functionali‑
ty, whereby funds in the digital euro portfolio ex‑
ceeding the holding limit would be automatically 
transferred to a linked commercial bank account. 
The reverse functionality (the “reverse cascade”) 
would allow end-users to make a payment even 
if the amount exceeds their digital euro holdings, 
by taking additional cash from their linked bank 
account. Both features, activated at the discretion 
of the end‑user, are intended to ensure a seamless 
payment experience, thus preventing the holding 
limit from restricting transactions.

Respect for privacy

With regard to privacy, as explained in the Corporate 
Report 2021, there has been a move towards strict‑
er data protection rules (such as the General Data 
Protection Regulation) in the European Union for 
several years. Two options reflecting these concerns 

were therefore favoured by the HLTF – CBDC, namely 
selective privacy for low-value online payments and 
full privacy for user balances and transaction data in 
the context of offline payments.

In addition, various confidentiality-enhancing technol‑
ogies are being tested in order to make this selective 
privacy as effective as possible. In any case and as 
approved by the Governing Council, the Eurosystem 
is committed to ensuring the highest possible level of 
confidentiality in the regulatory framework.

A question of transparency

A great deal of attention has been paid to consult‑
ing all stakeholders, from citizens to businesses. The 
public consultations have provided an opportunity to 
gauge the expectations of euro area citizens.

From time to time, the Bank also organises bilateral 
meetings with associations concerned by the project, 
as well as conferences to provide the greatest possible 
transparency to the public.
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The banking and payments sector is also involved 
through advisory committees at ECB level (Market 
Advisory Group or MAG). The Bank actively par‑
ticipates in these meetings in order to obtain as 
much feedback as possible from stakeholders on the 
progress being made. In addition, the Bank informs 
the private sector of the progress made through the 
National Retail Payments Committee (NRPC) and bi‑
lateral meetings organised throughout the year with 
payment institutions, banks and other supervised 
institutions concerned by the project.

Cybersecurity : the Bank is more 
vigilant than ever

Shortly after Russia’s invasion of Ukraine in 
February 2022, the Bank made the institutions subject 
to its supervision aware of the increased cyber threat 
and encouraged them to take appropriate measures. 
In addition, institutions which the Bank considers 

significant, such as critical infrastructure or essential 
service providers (for the Belgian financial sector, 
but also more broadly), were surveyed. This survey 
assessed their operational readiness and their level of 
cybersecurity specifically in relation to the crisis and 
the threat it represents.

The purpose of the survey was to determine whether 
these “significant institutions” had responded ap‑
propriately to the increased threat (or at least to the 
perception of an increased threat). The responses 
received were used to identify areas requiring further 
follow-up and, in the context of the NIS (Network 
Information Security) Act and Critical Infrastructure 
Act, to answer questions from the National Crisis 
Centre or the Federal Cyber Emergency Response 
Team (the Bank is also the sectoral contact point for 
these matters).

After a thorough analysis of the responses and, in 
some cases, the receipt of additional information, it 
was concluded that, on the whole, the sector had re‑
sponded adequately. The institutions concerned were 
found to be well aware of the increased threat and 
to have clearly stepped up their vigilance. They  had 
intensified monitoring and information sharing and 
made efforts to prevent cyberattacks and to react 
appropriately when they occur.

Finally, the Bank further expanded and intensified 
its national and international partnerships relating to 
information sharing on cyber threats, allowing it to 
continuously adapt to ever‑changing cyber security 
developments.
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Has Russia’s war in Ukraine changed the game ?

In recent months, there have been explicit and sometimes more subtle signs that the geopolitical 
fault lines are shifting. Geopolitics is a complex interplay of relationships, taking many forms and 
active on many fronts, which inevitably affects the cybersecurity threat landscape. Despite the 
volatility of this landscape, attempts can be made to paint a picture of how it could evolve in the 
short and long term.

What is a cybersecurity threat ?

A cybersecurity threat is characterised by several factors, including the injured parties, the in‑
tentions and power of the malicious parties, and the techniques and pretexts used. The tactics 
are generally similar, such as the exploitation of topical issues and the emotional response of 
unsuspecting users to them. Topics drawn from current events, mainly Russia’s war in Ukraine, 
the energy crisis and rising inflation, are manipulated in a malicious way to deceive individuals 
and businesses.

Addressing weaknesses

Cyberattacks exploiting vulnerabilities in widely used but sometimes lesser-known software (such 
as Log4j, SolarWinds) –   either directly or through the supply chain – remain a major concern, 
regardless of the geopolitical situation. These attack vectors, used in parallel or in combination 
with phishing and/or ransomware, are still too often exploited by hackers to penetrate corporate 
networks. It should also be noted that the majority of cyberattacks in Western Europe are driven 
purely by the prospect of financial gain.

Targeted and specific actions

In general, there has also been a shift from long‑term covert cy‑
ber operations to short‑term hit‑and‑run attacks. Presumably, 
this shift is related to the war in Ukraine, but it can also be 
observed amongst some criminal groups outside the context 
of the war. For their part, groups linked to states not di‑
rectly concerned by the conflict continue to focus on 
long‑term stealth operations, such as espionage 
and intellectual property theft.



41NBB Report 2022 ¡ The National Bank as a company

Specific threats related to Russia’s war in Ukraine

Ukraine is facing attacks aimed at paralysing commu‑
nication services and channels. These attacks may be 
linked to actors directly involved in the conflict or to 
their allies. The incidents in Ukraine can be considered 
representative of other incidents, uncontained or 
not, which could occur closer to home in the future, 
as was the case in 2017 with the NotPetya malware. 
However, the likelihood of a global scenario caused 
by a single piece of malware seems lower now, as 
more precautions have been taken in response to 
these attacks. Nevertheless, in recent months there 
have been signs that critical infrastructure, such as 
in the energy and telecommunications sectors, is at 
greater risk of being targeted by cyberattacks.

Hacktivism

Since the outbreak of the war, there has also been increased activity by so-called “hacktivists”, 
who are ideologically driven and active on both sides of the conflict. The main objective of these 
actors is to disrupt services, either through distributed denial of service (DDoS) attacks or by 
replacing information on the other side’s official websites with propaganda. The impact remains 
limited in most cases, provided appropriate defences and responses are implemented. In addition, 
the resilience of hacktivists is generally lower than that of criminal or state-linked groups, and they 
tend to be less well organised. It is perhaps for these reasons that there has been a noticeable 
decline in hacktivist activity recently, although some appear to still be active. The degree of 
Russia’s international isolation in the coming years will therefore play an important role in shaping 
the cybersecurity threat landscape.

Are central banks and other financial institutions more often targeted ?

Due to the economic sanctions imposed on Russia, there is a concern that financial institutions, 
amongst others, could face greater cyber risks than before. In recent months, explicit and 
targeted threats have indeed been observed, and attacks have taken place against financial 
sector institutions, mostly with limited or no (operational) impact. Recent developments seem to 
indicate that there could be a shift towards attacks on national critical infrastructure, in particular 
in the energy and telecommunications sectors. Collateral damage to the financial sector cannot 
of course be ruled out in such a scenario.
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Prudential supervision 
and resolution

Prudential Supervision of 
Insurance and Reinsurance 
Companies

The department responsible for the pru-
dential supervision of insurance and re-
insurance companies supervises Belgian 
insurance and reinsurance companies with 
a view to protecting the interests of policy‑
holders and guaranteeing the continuity of 
insurance companies. It ensures that these 
companies, whether small niche players or 
large insurers with an international 
presence, manage their risks in 
a sound and prudent manner 
and comply with all regula‑
tory provisions.

Protecting the interests of policyholders and 
ensuring the continuity of insurance companies

Vigilance in the face of cyber risk

The supervision of cyber risk has increased in the 
insurance and reinsurance sector.

After conducting a cross‑sectional analysis of cyber 
risk – the report on which was provided in 2021 to 
the insurance and reinsurance companies under its 
supervision – the Bank organised a workshop on 
this topic in February  2022, aimed primarily at the 
sector’s IT, information security and risk management 
managers. The conclusions were made public at two 
seminars in September 2022.

Heightened vigilance and dialogue

Following the invasion of Ukraine, the Bank contact‑
ed financial institutions (including insurance compa‑
nies) to encourage them to be more vigilant and to 
assess the potential impact of possible cyberattacks. 
A specific dialogue was established between these 
companies and the Bank, in addition to regular peri‑
odic interaction.

As a general rule, when a major cyber incident is 
brought to the attention of the Bank, contact is 
immediately made with the potentially affected in‑
surance or reinsurance companies and subcontractors 
involved, in order to measure the impact of the attack 
and the measures taken by the various parties to 
tighten their IT security.

In 2022, the Bank processed the application for au‑
thorisation of a company that will specifically insure 
this type of risk.
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“Following the invasion of Ukraine, the Bank 
contacted financial institutions to encourage 

them to be more vigilant and to assess the 
potential impact of possible cyberattacks.”

Exchanges with actuarial functions ...

Targeted analyses of technical provisions, both life 
and non-life, were initiated in  2021 and continued 
in  2022. The Bank further analysed the documen‑
tation and actuarial function’s report for companies 
with unexpected reserve figures. The Bank also or‑
ganised a workshop for actuarial functions to re‑
mind them of the legal requirements and explain its 
expectations in this area. The Bank then published a 
communication on the tasks of the actuarial function 
and the documentation requirements for technical 
provisions, on 2 November 2022.

... and with accredited auditors

The Bank organised workshops for accredited auditors 
in 2021 on audit of the valuation of investments and 
the calculation of capital requirements to cover market 
risk. The aim of the workshops was twofold : to gain 
a clearer picture of the audit activities carried out in 
practice and to improve coordination of the Bank’s 
work with that of auditors. As a follow-up to these 
workshops, the Bank launched discussions in  2022 
with auditors on investments based on a summary 
table format.
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Prudential supervision  
and resolution

Resolution Unit

The Bank has been designated as the nation‑
al resolution authority and must therefore 
– in the framework of the Single Resolution 
Mechanism – prepare for the failure of cred‑
it institutions so that these can take place 
without jeopardising the stability of the fi‑
nancial system and without the cost falling 
on taxpayers. The Resolution Unit acts as 
the secretariat to the Resolution College 
–  the Bank’s body responsible for this task – 
and ensures in particular that each credit 

institution has a resolution plan 
and meets the regulatory require‑

ments for resolution.

Assisting struggling financial institutions  
without overburdening public finances

The work of the National Bank as Belgium’s resolu‑
tion authority is carried out in the framework of the 
single resolution mechanism, which is the second 
pillar of the European banking union.

Resolution mechanisms are intended to enable au‑
thorities to resolve crises affecting credit institutions 
without directly burdening public finances and while 
containing the impact of these disruptions for the 
system as a whole.

Each year, the Bank draws up an action plan that 
reflects both its priorities and those established for 
the European banking union by the Single Resolution 
Board. The 2022 action plan was broken down into 
four key areas, deemed crucial to ensuring that, if 
necessary, the failure of a banking group could be 
dealt with without impacting the real economy, af‑
fecting financial stability and resorting to state aid.

Four priorities

The four focus areas were :

	¡ The preparatory work undertaken with each 
banking group established in Belgium, as 
well as with stockbroking firms, in order to 
strengthen their resolvability. The National 
Bank, together with the Single Resolution Board, 
ensures that these institutions and firms are suf‑
ficiently prepared to allow the deployment of 
resolution instruments in the event of failure. This 
implies, amongst other things, the integration of 
resolvability considerations into governance.

	¡ The development of a legislative 
and regulatory framework 
that is sufficiently robust to 
permit the rapid handling 
of failures. This frame‑
work should also de‑
fine preparedness re‑
quirements for credit 

institutions and stockbroking firms, including re‑
quirements relating to the structure of their lia‑
bilities. The National Bank, in its capacity as an 
independent expert, participates in negotiations 
at European level on these requirements and in 
their implementation at national level.

	¡ The development of crisis management ca-
pacity, based on crisis manuals describing the 
steps to be taken, both legal and operational, 
to implement various resolution instruments in a 
Belgian context.
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	¡ The establishment of resolution funds pre- 
financed by the sector. The aim is to ensure 
that funding is available when resolution tools are 
needed. This funding, constituted by the sector, 
mainly takes the form of a European resolution 
fund. In the course of 2022, the Single Resolution 
Fund raised contributions amounting to € 13.7 bil‑
lion, bringing its total to € 66 billion. Belgian credit 
institutions contributed € 447  million to the fund 
in 2022, compared to € 347 million in 2021.

At the confluence of law and finance, the resolution 
framework is fertile ground for developing the talents 
of lawyers and financial analysts. It requires analytical 
and conceptual capabilities, negotiation and diplo‑
matic skills, as well as an ability to develop solutions, 
to be put to use in a Belgian and European environ‑
ment, in contact with credit institutions and Belgian 
and European authorities.

NBB Supervision portal

On 3 October, the Bank launched a new portal, NBB Supervision, for the exchange of information with 
the financial sector. Via the portal, the Bank now manages the reporting obligations of supervised en‑
tities, and financial institutions and their supervisors can consult or download documents.

The portal is based on agile modelling, with new developments gradually being added to the applica‑
tion. In the long term, with a view to simplifying certain administrative procedures, the objective is for 
NBB Supervision to become a one-stop shop for financial institutions for all services offered by the Bank 
or requests addressed to it.

The European dimension is an essential aspect of this project, and possible synergies between NBB 
Supervision and the applications of European authorities are being taken into account.
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General Statistics  
Department

The objective of the General Statistics 
Department is to produce and make availa‑
ble statistics to a wide range of users – de‑
cision‑makers and economic policy special‑
ists – both within the Bank (management, 
the Economics & Research Department, 
International Coordination and Eurosystem, 
etc.) and outside it (the European Central 
Bank, the European Commission and the 
International Monetary Fund). Our statistics 
are also made available in the public interest 
to citizens, civil society organisations, aca‑
demics and the press, in order to foster pub‑
lic debate on the Belgian econ‑
omy and society, based on 
reliable and high‑quali‑
ty figures.

The National Bank is collecting more and more data  
and improving its statistical processes

A better understanding of the 
impact of the energy crisis on the 
Belgian economy

Survey of households to determine the 
impact of the energy crisis on their income

Driven by the war in Ukraine, the inflationary pres‑
sures that began in the winter of 2021 intensified in 
the first few months of the year. As the authorities 
considered the most appropriate support measures, 
it was essential to measure the impact of the energy 
crisis on household purchasing power as accurately 

as possible. In this context, the Bank adapted its 
monthly consumer survey, adding questions on the 
energy bill and household responses to different 
types of support. Taking into account the socio‑de‑
mographic characteristics of the households sur‑
veyed, the survey differentiated behaviour according 
to age, income and family situation. Conducted 
in collaboration with the Economics & Research 
Department, this initiative resulted in in‑depth anal‑
yses, which were presented at the Bank’s interna‑
tional conference in October 2022.

Redesign and expansion of the business 
investment survey

The Bank asks business leaders twice a year about 
their investment plans. At the initiative of the 
European Commission, this survey was redesigned 
in 2022 to improve the quality of the data and facil‑
itate use of the results. It was also extended to the 
business‑related services sector, in addition to the 
manufacturing industry.

Real-time measurement of the impact of 
the energy crisis on Belgium’s trade flows

Foreign trade statistics, which are available on a 
monthly basis, provide a rapid overview of world 
trade and Belgium’s place in it. Throughout the year, 
the Bank endeavoured, through its publications, to 
highlight the impact of the energy crisis, in particu‑
lar the heavy energy bill, on Belgium’s imports and 
exports.

At the same time, it continued its 
communication efforts regard‑

ing the impact of the devel‑
opment and marketing of 
COVID-19  vaccines and 
medicines on the Belgian 
economy.
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Contribution to the external trade 
microdata exchange project

The exchange of microdata on external trade in 
goods between EU Member States started on 
1 March 2022. Initiated by the European Commission 
and Eurostat, this project entails the development of 
a common secure infrastructure, by Eurostat and the 
Member States.

The Bank, which is responsible for compiling Belgium’s 
foreign trade statistics, is contributing to this initia‑
tive. Two projects were launched :

	¡ The Micro Data Exchange (MDE) project on intra- 
EU exports of goods.

	¡ The Customs Data Exchange (CDE) project on 
trade in goods with non-EU partners.

Both aim to improve the consistency of statistics 
at European level, while reducing the administrative 
burden on reporting companies.

Households database

Given the importance of the societal role of house‑
holds and the impact of economic and monetary 
policy decisions on them, the Bank closely follows 
discussions related to household inequality. In this 
context, it actively participates in initiatives by inter‑
national institutions (Eurostat, OECD, ECB) to develop 
new statistics to map inequalities in household in‑
come, consumption and wealth.

In this regard, a major step was taken in 2022 with 
the laying, in collaboration with Statbel, of the cor‑
nerstone for a database (Households Database) of ad‑
ministrative (demographic and tax) and survey data.

More transparent statistical methodologies

There is an increasing demand for transparency on 
the part of organisations producing statistics and 
analysis. In keeping with this trend, the Bank shares 
the results of its analyses as well as information on 
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the sources and methods used. For example, in ear‑
ly  2022, the Bank published an updated version of 
its national accounts methodologies. Entitled “GNI 
Inventory” (Gross National Income), this document 
describes in an exhaustive manner how the multiple 
aggregates of the national accounts – in particular 
GNI – are compiled, which makes it possible to cal‑
culate Belgium’s contribution to the European Union 
budget.

Financial statistics : new and green

In the field of financial statistics, 2022 was marked by 
the progress made in several projects in coordination 
with the ECB and the European System of Central 
Banks, in terms of dissemination and procedures as 
well as the production of new statistics.

Dissemination of statistics

The dissemination of statistical data was enhanced in 
several areas in 2022, at both national and European 
levels.

	¡ Over the course of the year, the Bank published 
two new quarterly press releases on financial ac‑
tivities, relating to :

	� Non‑monetary Belgian investment funds

	� International investment position and balance 
of payments financial account

	¡ In July, the European Central Bank (ECB) pub‑
lished for the first time more granular statistics 
on securities holdings and issues, accompanied 
by a methodological manual. The Bank was in‑
volved in this project alongside the other national 
central banks of the European System of Central 
Banks (ESCB).

	¡ The Bank started to transmit quarterly financial 
accounts data to the ECB. The non-bank financial 
institutions sector has been broken down into sev‑
eral headings in order to obtain a better analysis 
of financial sectors, including non-bank financial 
intermediation.

New statistics

The mapping of payments, climate indicators, the 
distribution of household wealth, the isolation of data 
on entities making little or no contribution to national 
production, etc. In terms of statistics, many new de‑
velopments saw the light of day in 2022.

	¡ Mapping of payments

On 1  January 2022, a new regulation applicable to 
credit institutions, payment institutions, e‑money 
issuers and system operators entered into force. 
It aims to better map payment habits by increasing 
the volume and frequency of data collection.

	¡ The climate dimension

Following the ECB’s decision to further integrate the 
climate dimension into statistics, the Bank participat‑
ed in the development and production of new sus‑
tainable finance indicators. These indicators provide 
information on the climate risks faced by financial in‑
stitutions through the corporate securities and loans 
in their portfolios, as issuers may emit greenhouse 
gases or be exposed to physical climate risks such 
as flooding. The indicators also estimate the share 
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of green bonds. These experimental indicators and 
their methodological references have been available 
since January 2023 on the ECB’s website.

The new climate indicators are discussed in a blog 
post, “Climate change doesn’t leave the financial 
sector cold”, by Martine Druant and Stijn Ferrari, 
published on the Bank’s website on 27 January 2023.

	¡ Distribution of household wealth

Due to growing user demand for statistical data, as 
reflected in the G20  Data Gap Initiative, the Bank 
participated in an ECB project in  2022 to provide 
aggregate data on the distribution of financial and 
non-financial household wealth.

“Belgian residents held around 
€19 billion in green securities 
in the second quarter of 2022. 
This was a small fraction (3 %) 
of total debt holdings.”
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Still in the experimental phase, these statistics are 
based on aggregates from the quarterly financial 
accounts compiled by the Bank, as well as on micro‑
data from the Household Finance and Consumption 
Survey (HFCS). They allow various household assets to 
be broken down into deciles or according to demo‑
graphic variables.

Other indicators are also calculated, such as the Gini 
coefficient (distribution of a variable within the pop‑
ulation), average and median wealth, etc. It will also 
be possible to carry out a temporal analysis thanks 

to figures established 
on a quarterly basis 
since 2010.

These statistics will fa‑
cilitate, amongst other 
things, a better under‑
standing of the distri‑

butional effects of monetary policy and allow the 
impact of economic shocks on vulnerable households 
to be estimated. They are expected to be published 
by the end of 2023.
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	¡ Special purpose vehicles in the balance of 
payments

Following international consultation with the ECB and 
the IMF, the new Balance of Payments Manual (BPM7) 
has been amended. The amendments include a defi‑
nition for a new category of company, the special 
purpose vehicle (SPV).

Established for a specific purpose, these legal entities 
are controlled from abroad and have little or no em‑
ployment, production or physical presence. A special 
category has been created under the balance of 
payments and international investment position head‑
ings to isolate the claims, liabilities and transactions 
of these vehicles, the reporting of which was made 
mandatory in  2022 by an amendment to the ECB 
Balance of Payments Directive.

While there are only about 100  such entities in 
Belgium, they dominate the balance of payments 
in countries such as Ireland and Luxembourg, where 
they make little or no contribution to national output.

The Bank is working on 
a new statistical survey 

to map the redistributive 
effects of monetary policy, 

as from the end of 2023
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The ESCM Integrated Reporting Framework (IReF)

In early July, the Bank hosted a meeting of 
the European Statistics Committee on the 
Integrated Reporting Framework (IReF), one 
of the most important ESCB projects in re‑
cent years. The IReF has the twofold aim of 
reducing the reporting burden on banks and 
redefining the process of compiling banking 
statistics so that all national central banks 
follow the same process.

The IReF will apply throughout the euro area 
and may be adopted by authorities in other 
EU countries. The basic requirements are that 
all bank data be shared between competent 
authorities and that harmonised reference 
databases on financial instruments and coun‑
terparties be used by all.

A cost-benefit analysis has shown that – despite a large initial investment – the benefits of the IReF 
include a lighter reporting burden, more efficient processes, better data quality, improved compa‑
rability between countries and shorter response times.

A review phase of the programme for the implementation of the IReF in the medium term was 
initiated in early 2022. The new framework is intended to replace those of the 19 national central 
banks and to stimulate collaboration between the national central banks and the ECB. The IReF pro‑
gramme includes collaboration with the European Banking Authority (EBA) to eventually integrate 
prudential and resolution reporting.
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MISSION :  
Statistician and art lover  
sensitive to diversity
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Rudi Acx joined the Bank’s IT team as a young 
economist in 1984, but he didn’t really feel at home 
there. After a time, his doctorate opened the door to 
Statistics. With a few interruptions, he spent the rest 
of his career in that department, until January 2023.

A fascinating subject

Rudi : “I think it’s great to be able to follow the news 
while working and to produce information for the 
general public. What’s more, I was lucky enough to 
work with some very good teams. So I knew we were 
producing the best statistics possible with the data 
we had.”

Interview

“COVID-19  
PREPARED ME FOR  
THE TRANSITION TO
RETIREMENT.”

53

until the end of January 2023

RUDI ACX / HEAD OF THE GENERAL STATISTICS DEPARTMENT
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Interview

“I think it’s great to 
be able to follow the 

news while working and 
producing information 

for the general public.”

40 years of social change

“When I started, we were beginning to redesign 
an ageing money market. My position at Statistics 
allowed me to contribute directly to this work. I then 
took part in the strengthening of public credit insti‑
tutions (such as the CGER and the Crédit Communal) 
and their integration into the financial system.

After the fall of the Iron Curtain, Europe opened up to 
the East. The Bank provided a great deal of support to 
these countries, particularly in terms of training.

In 1995, our department doubled in size in prepara‑
tion for joining the monetary union. Overnight, we 
had to provide Europe with macroeconomic statistics 
which the NSI (now Statbel) did not have the capacity 
to produce.

The global financial crisis of  2008  led to a further 
expansion of the Bank’s activities, and more detailed 
data collection was initiated. In 2011, the Bank took 
over the systemic micro‑ and macroprudential super‑
vision of banks, in which we were widely involved.”

Coronavirus crisis

“Teleworking taught us to work together differently. 
I found that those who worked from home delivered 
as good results as those who worked in the office.

There were also personal benefits. COVID-19  taught 
me to be at home again, which helped prepared me 
for the transition to retirement.”

Technological developments

“In the 1980s, data were still collected on paper and 
by telephone and processed by the Electronic Centre 
for Bank Reporting. Computers then validated and 
compiled the data in preparation for the establish‑
ment of statistics. I remember the first PCs : IBM 
computers attached to a wall in a locked room. They 
were personal computers in name only. But the Bank 
evolved very quickly and it wasn’t long before every‑
one was working on a PC.”

Gender diversity

“I sincerely believe that the Bank’s staff should reflect 
society. We have already come a long way, but there 
is still a long way to go.”

Art lover

“In my office, I am surrounded by magnificent works 
by Raoul De Keyser, Hans Op de Beeck and Maurice 
Wyckaert. I think it’s wonderful that the Bank not 
only acquires works of art to enrich its collection and 
support the cultural sector, but also exhibits them in 
its buildings and elsewhere.”

The final word

“The Bank is very fortunate with its staff. Many of 
its employees are highly skilled and passionate about 
their work.”
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The Large Case Unit 
Connecting statistics and multinationals

How can the wealth created by multinationals, 
which by definition know no borders, be integrat‑
ed into national accounting ? This is the question 
studied by the Large Case Unit (LCU), created 
in  2021. Let’s take a closer look at a task that 
requires both statistical expertise and IT and inter‑
personal skills, with two statisticians, Xavier Deville 
and Anneleen Casieris.

Gross domestic product (GDP) is the total wealth 
produced in a country over a given year. Its varia‑
tion from one year to the next indicates economic 
growth, but globalisation is making it increasingly 
difficult to calculate.

Xavier Deville : “In recent years, we have found 
it increasingly difficult to track the activities of 
companies whose production chains are spread 
across several countries, as macroeconomic sta‑
tistics – including GDP – are calculated with‑
in national borders. How can we define what 

is produced in Belgium and what is produced 
abroad ? To help answer this question, the Bank 
set up a Large Case Unit – or LCU in the jargon 
of the trade – in 2021. Other European countries 
have done likewise.”

Anneleen Casieris : “We are finding more and 
more inconsistencies in the source data of multi‑
nationals. These impact macroeconomic statistics 
and therefore GDP/GNI. This is a very important 
indicator, especially for the calculation of Member 
States’ contributions to the EU. In this way, it has 
a direct effect on our wallets, thus giving a social 
dimension to the work of the LCU.”

A context of globalisation

Xavier : “The LCU has developed working meth‑
ods adapted to the context of globalisation, in 
order to monitor in greater depth and proactively 
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certain large multinational groups whose interpre‑
tation and recording of figures are complex. In 
practice, this involves crossing the data collected 
by the Bank with various sources : foreign trade 
data (Intrastat and Extrastat), figures from Statbel, 
VAT returns, etc.”

Anneleen : “We have developed a tool to com‑
pare the macroeconomic aggregates of mul‑
tinationals. This gives us a complete picture 
of the macroeconomic activity of a firm and 
any inconsistencies that emerge. Our task is 
to discover what lies behind the data. It’s real 
detective work.”

A new dynamic

Xavier : “The work is done in coordination with 
other European LCUs, with which we share our 
data. We also correspond with companies which, 
by the way, are not legally obliged to answer our 
questions. But as they understand the potential 
impact of their figures on macroeconomic statis‑
tics, this is not usually a problem.”

Anneleen : “We try to lighten their administra‑
tive burden, but of course we have to wait for the 
figures. Companies submit their data, we identify 
inconsistencies and contact them again if adjust‑
ments are necessary. The LCU groups together 
the questions and acts as a buffer between the 
various entities of the Bank and companies. In 
practice, each company is assigned an account 
manager.”

Xavier : “This involves good coordination with 
our colleagues in the Data Collection Unit, who 
are in front-line contact with companies. There is 
no question of asking the same question twice ! 
Once the data have been validated, we pass 
them on to the other entities in our department, 
including the service responsible for drawing up 
the national accounts. Our work allows them to 
refine their statistical series and produce quality 
aggregates.”

A powerful tool

Xavier : “Our data originate from multiple sourc‑
es, stored in different locations – both inside and 
outside the Bank – with different applications 
and means of access. To avoid time‑consuming 
manual data searches and move towards greater 
uniformity in the processing of figures, we called 
on the Bank’s Data Science Centre (our experts 
in application development), which helped us  
develop a centralised data processing tool. 
This provides us with computing power applica‑
ble to tens of thousands of companies. It’s a great 
analysis tool, which forms part of the Bank’s EDM 
(Enterprise Data Management) strategy !”

Anneleen : “In concrete terms, this entails com‑
paring production, intermediate consumption, 
exports and imports of goods and services, in‑
vestment, etc. in a table for each multinational. 
We can then identify the inconsistencies which 
we try to resolve as best we can.”

Anneleen Casieris   
“Our job is to find 
out what lies behind 
the data. It’s real 
detective work.”

Xavier Deville   
“Multinationals 
understand the 
potential impact of their 

numbers on statistics.”



57NBB Report 2022 ¡ The National Bank as a company

Microdata Management 
Department

The Microdata Management Department 
centralises the collection and validation of 
all economic and/or financial data by the 
National Bank of Belgium. In doing so, it 
facilitates the task of reporting agents by 
acting as a single interface. It ensures that 
this activity is carried out in such a way as to 
minimise costs while guaranteeing the quali‑
ty of the data in accordance with user needs.

The department also leads the strategic 
Enterprise Data Management programme, 
which aims to ensure that the Bank’s data 
are organised and processed in a modern 
and efficient way in order to maximise qual‑

ity and availability.

Microdata management : 
quality is the objective

Over the past year, the Microdata Management 
Department continued to centralise and reorgan‑
ise the collection and validation of data provid‑
ed by third parties further to the conduct of the 
Bank’s core tasks (statistics, prudential supervision, 
research, etc.).

This approach, aligned with the Bank’s “Data” strat‑
egy, aims to rationalise, standardise and normalise 
tools and procedures, particularly through increased 
computerisation.

Tens of thousands of reporting 
agents

From 2020, the year of its creation, to 1 January 2023, 
the Microdata Management Department grew from 
0  to 173  staff members. They manage more than 
8 000 data collections, sometimes consisting of several 
different reports from tens of thousands of reporting 
agents, ranging from private individuals reporting a 
few items on an ad hoc basis to financial corporations 
providing huge volumes of data on a daily basis.

These data are used by many of the Bank’s depart‑
ments, the best known of which to the general public 
are the Individual Credit Register, the Central Balance 
Sheet Office and the Central Contact Point. The larg‑
est volumes are used by the General Statistics and 
Economics & Research Departments, as well as by the 
services responsible for prudential supervision.

Many challenges

The direction and framework for 
these transformations are 
provided by Enterprise Data 
Management and the Data 
Governance Office, set up 
as part of the Bank’s 
strategic plan.

This project is spread out over several years due 
to numerous integration challenges, first for staff 
from different entities who will be called upon 
to collaborate in a totally new context and then 
with respect to applications, protocols and other IT 
technologies.

2022 was marked by constant efforts of teams, in 
an environment still affected by the COVID-19 crisis, 
to absorb activity growth while ensuring continuity 
of service to clients. Major training efforts were 
undertaken based on individual employee needs.
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First successes

A number of projects were completed in 2022.

For the public

	¡ The launch of a user-friendly opinion survey tool based on open-source software.
	¡ The production of a new application to collect company balance sheets.
	¡ A new application to gather business credit data.
	¡ The possibility for individuals to consult their data in the Central Contact Point online.

In the area of data governance

	¡ Data governance continued to be developed within the various departments of the Bank, under 
the leadership of the Chief Data Officer.

	¡ As part of the Enterprise Data Management programme, a new data and information architecture 
has been established and a number of policies for data quality management have been defined 
and implemented.

	¡ To implement data governance principles, Data Management Boards have been set up for different 
fields of activity. They report to the Data Governance Council and ensure the consistency of the 
various data-related initiatives within the Bank.

	¡ For staff, a Data Academy and targeted communication via a Data Forum have been established to 
improve the Bank’s data maturity.

Finally, in the context of data governance, the Data 
Catalog and Master Data Management projects aim 
to facilitate internal access to the innumerable data‑
sets available within the Bank.

2023 targets

The department aims to further integrate and harmo‑
nise the processes for data collection and validation 
and initiate reflection on the strategies and tools used 
to validate the data received. The objective is to de‑
liver products of the highest quality, while minimising 

the administrative bur‑
den for companies.

The Bank intends to 
further improve the 
quality of data on the 
assessment of econom‑
ic developments, as 

well as on foreign direct investment, by focusing on 
data from companies and sectors with a significant 
weight in the national economy.

“We aim to deliver the 
highest quality products, 

while minimising the 
administrative burden 

on businesses.”
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Cash Service

The Cash Service ensures the supply of 
banknotes to the country through com‑
mercial banks and cash‑in‑transit compa‑
nies, whose banknote processing machines 
it regularly checks and tests. It also checks 
the quality of banknotes in circulation and 
ensures that counterfeit and soiled notes 
are quickly removed. By investing in a new 
cash centre in Zellik, the Bank is positioning 
itself as one of the world’s most efficient 
central banks in terms of security, storage, 
technology and logistics.

High-quality banknotes,  
accessible to and accepted by all

45 %
of payments 

in 2021 were settled  
with cash

An accessible means of payment

A recent study by the European Central Bank showed 
that the share of cash transactions in daily pay‑
ments by consumers remains significant, although it 
is declining.

While cash transactions accounted for 58 % of pay‑
ments in Belgium in  2019, this figure fell to 45 % 
in 2021. In this changing context, the National Bank 
believes it is important to ensure that cash remains 
an accessible and accepted means of payment, on 
equal footing with electronic means of payment. 
Everyone should be able to use the means of pay‑
ment of their choice.

However, the declining use of cash in our daily lives 
is putting pressure on the banking sector to reduce 
the costs of cash, notably by closing bank branches 
or reducing the number of cash dispensers. In this 
context, two projects were launched recently :

	¡ Batopin (Belgian ATM Optimisation Initiative), 
which aims to set up a network of ATMs shared 
by the four largest banks in the country.

	¡ Jofico (Joint Financial Company), which brings 
together bpost and other smaller banks, with the 
aim of proceeding, jointly and at lower cost, with 
the acquisition as well as the management and 
maintenance of the banknote distributors of the 
institutions concerned.
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Enlargement of the 
Cash SSP community

Cash SSP (Cash Single Shared Platform) is a 
global platform for processing cash transac‑
tions, developed and hosted by the Bank and 
De Nederlandsche Bank.

On 16 May, Lietuvos Bankas became a mem‑
ber of Cash SSP, having implemented all 
functionalities of this logistics application. 
Twelve central banks now share the costs of 
developing and hosting the platform.

In order to analyse the accessibility of cash, the 
National Bank developed a model to assess the extent 
to which a large portion of the population can access 
an ATM within a sufficiently close distance. The re‑
sults were provided to the relevant political bodies, 
which are expected, if necessary, to put in place the 
necessary infrastructure to ensure access to cash.

An accepted means of payment

Cash must remain both accessible and accepted. 
Ensuring that cash is accepted everywhere, as legal 
tender, is an essential aspect of our payment systems. 
Consumers should be able to freely choose how to 
pay, and people who do not have access to electronic 
means of payment should not be disadvantaged.

In this respect, the Bank has contributed to the work 
of the European Commission’s ELTEG III (Euro Legal 
Tender Expert Group), which aims to :

	¡ Create a forum for discussion between the 
Commission, the ECB and the Member States on 
issues related to the acceptance and availability of 
euro notes.

	¡ To provide the Commission with factual analyses 
and legal expertise on the acceptance of euro 
cash as a means of payment and on the availabili‑
ty of euro notes in the euro area countries.

	¡ To assist the Commission with the assessment of a 
possible legislative or policy initiative on the legal 
tender status of euro banknotes and coins.

Streamlining the cash cycle

The Bank strives to streamline the cash cycle. It 
puts banknotes into circulation through banks and 
cash‑in‑transit companies. A large portion of the 
notes in circulation is recycled directly by private 
operators in accordance with strict standards set 
by the European Central Bank and applied by the 
National  Bank. Banknotes that are not recycled re‑
turn to the Bank and are processed using machines 
equipped with high-tech detectors, specific to central 
banks, making them the most efficient and effective 
ones on the market.

Only good quality notes are put back into circulation. 
The rest are destroyed and replaced with new bills.
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Financial Markets  
Department

The Financial Markets Department is respon‑
sible for the Bank’s core operational tasks 
as a central bank and a member of the 
Eurosystem. This department thus makes an 
essential contribution to the Bank’s missions 
of ensuring price stability and guaranteeing 
efficient payment systems. As an operational 
banking department, it is not responsible for 
research or supervision. It is composed of in‑
dependent, open-minded experts who con‑
tribute to the preparation and development 
of policy at national, Eurosystem and inter‑
national levels, thanks to their experience in 

markets, transactions 
and infrastructures.

A central bank 
at the service of society

More information on the results of the Bank’s fi‑
nancial market activities can be found in chapter 3. 
Below, a lesser-known activity of the Bank, which 
was entrusted with a significant new mandate 
in 2022, is highlighted.

The National Bank of Belgium manages a central 
securities depository and, through this service, has 
been supporting the Belgian Debt Agency for more 
than 30  years with its financing of the country’s 
sovereign debt. It also assists local authorities and 
private companies that issue securities to meet their 
financing needs.

NextGenerationEU, a plan to emerge 
stronger from the pandemic

In the summer of  2022, the European Commission 
chose the Bank as a partner in its NextGenerationEU 
plan. The first step is to raise around €800  billion 
from investors. To do so, the Bank will issue securi‑
ties on the primary market through primary dealers 
on behalf of the Commission. The dealers will then 
distribute the securities to other banks and investors.

The Bank will also support the processing of trans‑
actions in these securities on the secondary market 
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Extended collaboration

The collaboration between the European Commission, the ECB and the Bank on the new Issuance 
Service started shortly before Russia’s invasion of Ukraine. The Commission is now considering 
extending the Bank’s role in NGEU to Macro-Financial Assistance, which could be used to rebuild 
infrastructure in Ukraine, as well as to RePowerEU, a plan to achieve European independence from 
Russian fossil fuels.

On 12 July 2022, Pierre Wunsch, Governor of the National Bank, Johannes Hahn, European Commissioner for Budget and 
Administration, and Fabio Panetta, Member of the ECB Executive Board, signed a letter of intent formalising this cooperation. 

throughout their term. The European Central Bank 
will act as payment bank. It will also make the ac‑
counts available to the Commission via the Target sys‑
tem. The Commission will then channel these funds 
to the Member States, which will ultimately invest 
them in national programmes aimed at boosting the 
European economy and emerging stronger from the 

pandemic, with a focus on climate goals, inclusion 
and further digitalisation.

At present, the EU Issuance Service is still being de‑
veloped, but it is expected to be fully operational as 
from the second half of 2023.
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Innovation is in the DNA  
of support functions as well

A modern and secure digital environment

The IT Department’s achievements form part of the 
Bank’s strategy to introduce new technologies, with 
a particular focus on the development of IT skills and 
digital adoption by staff.

One of the priorities of the IT Department is to of‑
fer all staff a modern and secure digital working 
environment. In the past year, this was reflected 
in investments to facilitate hybrid working at the 
Bank and other sites (notably the home environment) 
and the possibility to use biometric identification for  

logon purposes. These advances improve 
both ease of use and security.

IT Department

The IT Department provides the Bank’s 
various entities with the resources – hard‑
ware, software and services – they need to 
perform their tasks. It contributes to the 
research and development of quality tools 
which enhance efficiency and  productivity. 
It constantly strives to reduce the risks  
associated with the growing threats  
of cybercrime and breaches of  
private or professional data.

1.3
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Working with  
the European Central Bank

The IT Department is collaborating on various ECB 
projects, including a preliminary study and a proto‑
type for the development of a digital euro.

Our IT specialists are also working on the devel‑
opment of tools to facilitate joint teamwork, diary 
management and planning for colleagues working 
at the ECB.

Some of them actively contributed, as part of a 
European team, to the development of a virtual labo‑
ratory for the Single Supervisory Mechanism (SSM), 
an initiative that received the “Cloud Innovation 
Award” from the Central Banking Institute.

In the cloud

With the exception of certain critical applications, 
the Bank is gradually migrating data to the cloud. 
This technological solution has many advantages, 
including :

	¡ The possibility for users from various services to 
automate certain tasks themselves in the cloud, 
within a secure architecture and with the approv-
al of the IT Department. Repetitive tasks related to 
report processing have already been automated, 
as has the management of the art collection, 
which has been moved online.

	¡ The NBB cloud also includes an “innovation” 
space where new concepts can be tested quickly, 
without compromising the availability of existing 
applications, as was done with various tests relat‑
ing to artificial intelligence and machine learning 
over the past year.

	¡ The data platform in development aims to support 
the Bank’s Enterprise Data Management (EDM) 
strategy through appropriate IT solutions. A first 
group of data has already been moved to a highly 
scalable environment, where new business intel‑
ligence and data science tools are also available. 
This trend will continue in 2023.

Other achievements in 2022

	¡ The migration of a data centre – hosting, amongst 
other things, critical financial market appli‑
cations  – enabled the adoption of new, more 
energy- efficient technology.

	¡ Revamped in  2022, the Central Balance Sheet 
Office application now offers more efficient tools 
to the 500 000  or so companies and NPOs re‑
quired to file their annual accounts with the 
Bank, which makes them available to the public. 
In the new application, the annual accounts filing 
notice is sent directly to the filer’s official inbox, 
which significantly reduces paper consumption.

	¡ A dedicated supervisory portal, which represents 
a major step forward for companies subject to 
prudential supervision, was launched. This tool 
–  part of a programme to renew supervisory 
tools  – offers simpler, more effective follow-up 
with the supervisor.

IT risks : a matter for future 
attention

One of the key tasks of the IT Department is to 
manage IT risks. In  2022, particular attention was 
paid to the cyber risks arising from Russia’s war in 
Ukraine, amongst other things. As risks of this type 
are increasing globally, the issue of IT security will 
become even more important for the Bank in the 
coming years.
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“One of the priorities of the IT Department is to offer all Bank 
staff a modern and secure digital working environment.”



 

MISSION :  
To inspire women in the Belgian 
technology sector
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The head of our IT Department appears on the new 
list of the 50  most inspiring women in technology. 
InspiringFifty is a non-profit organisation which works 
to increase the presence of women in managerial 
positions in the technology sector.

An : “I see this award as a recognition. The list is 
very diverse. For example, at the awards ceremony 
I bumped into a former classmate. She has followed 
a completely different path, but in the end, I can see 
that we are facing the same challenges.”

Interview

“WOMEN CAN SHOW 
THEIR TALENTS MORE !”

AN SWALENS / HEAD OF THE IT DEPARTMENT
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Interview

More women  
in the technology sector

“My passion for IT is what guides me in my work. 
I think it is essential to contribute to making more 
room for women in the IT sector. This is a common 
thread that runs throughout my career, just like the 
passion with which I set to work every day. My work 
is very gratifying !”

A passion for IT

“I am a civil electronics engineer by training, but I am 
not interested in technology as such, rather in the 
solutions it offers ! Technology allows us to do things 
that are useful to society. Its effects are tangible.  
At the Bank, these two factors complement each 
other : we find IT solutions that enable us to continue 
to help society as a whole, which I think is great !”

More opportunities for women

“During my studies, there were few women in the 
lecture halls, and this has not really changed over 
the years. That's a pity, because it all starts there.  
The IT world is still largely male. Many people  
associate IT with an isolated nerd behind a big screen, 
whereas today it’s all about seeking solutions with a 
collaborative and creative mindset.”

“Given the importance 
of technology today, it is 
obvious that we need to 

attract more women.”

A woman in the IT world

“Of course, it wasn’t always easy. When I started out, 
I had no experience and I was surrounded by experts. 
But as time passed, I realised I was adding value with 
my unique perspective. People who are tech-savvy 
tend to focus on finding an attractive technological 
solution whereas I would ask myself if users really 
needed it and what they really wanted.”
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“Today, IT is all about seeking solutions with 
a collaborative and creative mindset.”

How can the IT sector attract more 
women ?

“We need to put more emphasis on the positive and 
wide-ranging effects of technology in our society. The 
level of language we use to explain the possibilities of 
IT must also be more accessible to the general public. 
IT forms an integral part of every function, including 
at the Bank. Without it, we could no longer work 
efficiently and innovatively. Do you ever think about 
this ? Given the importance of technology  today, it’s 
clear that we need to attract more women.”

What advice would you give to 
women starting out in the IT sector ?

“It is important to first discover your talents and then 
work on developing them. Don't be shy, take initia‑
tives, be open to new experiences and hang in there 
when things get tough. The good thing about IT is 
that your efforts lead to tangible results. Take the 
plunge !”



 

MISSION :  
To be an intermediary between  
the IT Department and its clients  
in the various business units of the Bank
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An Eastern European national, Alexandra discovered 
the Bank through a mentorship programme.

It’s not easy to enter the job market when you come 
from another country and another culture ! However, 
Alexandra had much in her favour : a master’s degree 
in translation and public relations as well as a master’s 
degree in European law from the University of Bordeaux 
IV (Minsk campus, where she completed coursework in 
French). She became interested in IT during her studies 
and contributed to the creation of a start‑up, before 
working for an IT services company. Despite her impres‑
sive resume, Alexandra found herself back at square one 
when she arrived in Belgium in 2019.

Interview

“THEY HAD FAITH 
IN ME !”

ALEXANDRA SELTEN / IT CLIENT SERVICES
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Interview

A foot in the door

“My first interview, further to the DUO for a JOB 
programme, led to a six‑month internship in the 
Bank’s IT Department. My mentor put me in touch 
with the department where I still work today, which 
had faith in me.

From the moment I arrived, I was very well supported. 
Even though they had a lot of work to do, my col‑
leagues were always available to explain things to 
me. I quickly got used to another cultural difference, 
compared to my country of origin : here, everyone is 
on a first-name basis. Most people are smiling and 
friendly. They come up to me spontaneously, as if we 
had known each other for a long time.

In the end, everything went very well. The proof is 
that I’m still here [laughs] ! At the end of my internship, 
I was offered a temporary contract, while waiting for 
the holy grail, a permanent contract, which I received in 
January 2022, after completing the selection procedure 
like any other candidate for a job at the National Bank.”

In addition, Alexandra, who is Russian speaking, 
 acted as an interpreter when the Bank decided, in the 
spring of 2022, to accommodate Ukrainian refugees 
in its guesthouse !

“From the moment I arrived, 
I was very well supported. 
Even though they had a lot 
of work to do, my colleagues 
always made time to 
explain things to me.”

DUO for a JOB

“I quickly realised that it would not be easy to break 
into a job market whose codes I did not know and 
which, moreover, had been turned upside down by 
the health crisis. For nine months, I followed train‑
ing courses : Dutch, Agile fundamental (IT  team 
management), etc. My chance came when I discov‑
ered the DUO for a JOB project, in which the Bank 
participates.

DUO for a JOB is a non-profit organisation that puts 
young people from immigrant backgrounds into con‑
tact with mentors from companies, with the aim of 
giving them a foothold on the Belgian labour market. 
In this case, my mentor was the previous head of 
the Bank’s IT Department. His advice demystified 
the workings of the Belgian labour market for me, in 
particular within the Bank.

The first thing I learned was how to write a cover 
letter : in my country, there is no such thing ! 
There, a CV is just a list of diplomas and previ‑
ous work experience. Likewise, you will never be 
asked about your personality during a job interview. 
I wasn’t ready for that. So, despite intensive train‑
ing, I was really nervous on the day of my first 
interview !”
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General Secretariat 
Department

The General Secretariat provides cross‑ 
cutting  support to all the Bank’s  departments, 
services and bodies in the areas of manage‑
ment, coordination, international relations, 
CSR, public affairs, communication and 
 public relations.

Modernising communication and 
improving coordination

The importance of external relations

In the framework of the Bank’s Strategy  2025, the 
General Secretariat Department manages a number 
of  strategic projects.

For example, it coordinates the Bank’s CSR and re‑
porting efforts. In  2022, patronage initiatives were 
 refocused after a thorough review to better match 
the new vision the Bank wishes to promote. The 
implementation of this new strategic approach, 
launched in  2021, continued in  2022. In addition 
to the definition of CSR priorities, increasing atten‑
tion is paid to communication in this area. The CSR 
chapter in this report provides an overview of how 
our institution fulfils its societal role and addresses 
issues such as diversity and inclusion.

In addition, the General Secretariat launched a new 
public affairs strategy in 2022, focusing on the federal 
parliament (parliamentary hearings and questions) 

and the various federal public administrations, on the 
one hand, and the academic world, on the other.

The General Secretariat

The Secretariat supports the functioning of the various 
management bodies of the Bank, such as the Council of 
Regency and the Board of Directors. It also organises the 
Annual General Meeting, which, in 2022, was held in 
person for the first time since the COVID-19 pandemic.

The department also oversees the Auditorium and 
the Bank’s Museum. In 2022, substantial effort was 
put into equipping the Auditorium with audio-visual 
technology for hybrid meetings.

The Museum, which emphasises interaction,  welcomed 
25 354  visitors in 2022. It organised several thematic 
events over the course of the year and once again suc‑
cessfully participated in Museum Night Fever.

25 354 
visitors to  

the Museum
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The exhibition “(un)common values” presented works from the collections of the Banco de España and the National Bank of Belgium.

Paperless

One of the Secretariat’s major projects is the “paper-
less” programme, which aims to radically reduce 
the Bank’s paper consumption. This requires, on the 
one hand, encouraging a change in working habits 
within the Bank and, on the other hand, providing 
digital solutions in a variety of areas, such as archiv‑
ing, electronic signatures, etc. The project is spread 
over several years and entails intensive cross‑cutting 
cooperation with almost all departments and services 
of the Bank.

Art collection

Finally, the Secretariat also 
manages the Bank’s art collec‑
tion, which has acquired more 
than 2000 works since its crea‑
tion in 1972. In 2022, the Bank 
once again realised its ambition 
of sharing this artistic heritage with the public. After a 
successful first joint exhibition in 2019, in collaboration 
with the Bundesbank, the experience was repeated 
last year, this time with the Banco de España.

The works of 

43 artists
were exhibited
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Over the summer, 5 662  visitors came through the 
doors of the Bank’s majestic modernist-style central 
hall to view the works of 43  artists. The exhibition, 
entitled “(un)common values”, explored how art 
 illustrates changes in society, echoes the perceptions 
of different generations and reflects the kaleidoscopic 
world we live in. The organisation and promotion of 
the event were the result of a partnership with the 
Spanish Embassy in Belgium, the Instituto Cervantes 
Bruselas and Visit.Brussels.

International Coordination and  
Eurosystem Service

After a long hiatus due to COVID-19  restrictions, 
important international meetings were again held 
face-to-face or in hybrid format in 2022. This allowed 
the Bank to maintain its formal and informal contacts 
and grow its network.

In addition to coordination with the ECB, the SSM and 
other international institutions in which the Bank par‑
ticipates directly or indirectly (IMF, BIS, EC/Permanent 
Representation of Belgium, etc.), the International 
Coordination and Eurosystem Service is responsible 
for bilateral international cooperation.

In  2022, many activities were impacted by Russia’s 
war in Ukraine. More information can be found in the 
CSR section of this report.

In addition, the International Coordination and 
Eurosystem Service was closely involved in the 
European Commission’s Western Balkans pro‑
gramme in  2022, which consisted of technical 
 cooperation with the central banks of six candi‑
date countries (Montenegro, Northern Macedonia, 
Bosnia and Herzegovina, Serbia, Kosovo and Albania). 
Coordinated by the ICE Service, various departments 
of the Bank participated in training sessions and 
seminars organised for representatives from these 
six banks. This technical cooperation first started 
in 2019. In 2022, the EC decided to launch a follow-
up  programme which will run until 2025.

Finally, on behalf of the Bank, the service organised  
a widely acclaimed online conference for the  
Belgium‑Netherlands IMF constituency on the topic 
of “The Aftermath of COVID-19 and  geopolitical ten‑
sions : the new macroeconomic reality”.

The headquarters of the European Central Bank in Frankfurt.
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The Bank’s blog

The Bank’s new blog reached cruising speed 
in 2022. The idea is to communicate more fluently 
and effectively on the Bank’s policy areas. A total 
of 19 articles written in accessible language were 
published on a variety of subjects : the Bank’s 
blacklist for defaulting creditors, the potential 
impact of the war in Ukraine on financial sta‑
bility, energy prices and inflation, the capital 
injected by Belgian firms into foreign companies, 

fit  &  proper tests for 
 directors, teleworking and 
its consequences for women, 
Croatia’s accession to the euro area, 
climate risk stress tests, etc. A year after its 
launch, this new communication channel is al‑
ready displaying positive results : each article has 
been read about 1 000  times and some were 
picked up by the press.

19  
articles published 

on the blog

The Communication Service

In  2022, the Communication Service continued to 
pursue its ambition of making the Bank more open 
and accessible to the media and the general public.

In this context, the Communication Service embarked 
on a number of projects : the development of the 
Bank’s social media channels, the production of 
videos, the launch of an accessible and completely 

redesigned website, improvement of the linguistic ac‑
cessibility and readability of publications, and the or‑
ganisation of exciting events to support and publicise 
the work of the Bank’s various departments. Particular 
attention was paid to the Bank’s image and diversity.

While some projects will take several years to com‑
plete (e.g. the new website, which is currently being 
developed), the results of other initiatives are already 
visible.
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Stakeholder relations

In addition to developing its digital and audiovisu‑
al communication, the Bank continues to organise 
conferences, debates and face‑to‑face presentations. 
Over the course of the year, the Economic Relations 
Division organised around one hundred events un‑
der direct management or in support of the Belgian 
Financial Forum. In the first half of the year, these 
events were still regularly held online due to the 
restrictions linked to COVID-19, but they were again 
held in person or in hybrid form from the spring 
onwards.

The highlight of the year was undoubtedly the con‑
ference organised to mark the 10th  anniversary of 
prudential supervision at the Bank, which attracted 
a large audience. In addition, face‑to‑face events at 
which members of the Board of Directors commented 
on the Bank’s economic projections were held in June 
throughout the country.

Social networks and videos

The number of subscribers to the Bank’s Twitter and LinkedIn accounts increased each month. As the 
popularity of audiovisual channels is rapidly growing, the Bank relies on video as well. For this reason, the 
Communication Service is increasingly producing short videos to accompany published studies, in which ex‑
perts comment on their work. At the end of 2022, a green screen studio was opened to produce webinars 
and videos in a more professional environment.

Director Dechaene at an event to mark the 10th anniversary of 
prudential supervision by the Bank.
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Another important event was held in the Eastern 
Cantons. For one day, the governor met with mem‑
bers of the government and parliamentarians of the 
German-speaking Community in Eupen. He also met 
with representatives of the business community, with 
whom he discussed some of the issues specific to 
this border region. In Limburg, the governor’s speech 
at the opening of the academic year at the UHasselt 
attracted much attention. Finally, the Economic 
Relations Division organised a number of events for 
university and college students in 2022.

Belgian media

The Bank issued several press releases on its many 
activities each week. In addition, the Bank organised 
well-attended press conferences to present its annual 
report, Financial Stability Report, economic projec‑
tions and some of its studies. The press event held at 
the Bank on the occasion of the IMF’s visit (officially, 
the IMF’s Article IV consultation) also attracted con‑
siderable national media attention.

The Bank’s press office dealt with questions from 
Belgian journalists on a daily basis, including about 
the repercussions of Russia’s invasion of Ukraine, 
the economic outlook and accelerating inflation. 
The Bank’s experts also exchanged views with the 

national press on many other topics, such as develop‑
ments in the labour and housing markets, the Belgian 
saving rate, trade, cash payments, developments in 
statistics, bad payers, financial stability and banking 
supervision.

The governor gave interviews to all major print media 
and a number of current affairs magazines and  ap‑
peared on several Sunday talk shows.

International media

In  2022, the international media continued to take 
a close interest in the Bank’s activities. For example, 
the Bank received questions about its oversight of 
SWIFT (Society for Worldwide Interbank Financial 
Communication) in the wake of Russia’s invasion 
of Ukraine and the related sanctions. The governor 
spoke to numerous international news channels on 
the occasion of the IMF Spring Meeting and Annual 
Meeting and at the ECB Forum in Sintra. Throughout 
the year, media outlets such as Reuters, Reuters TV, 
Bloomberg, Bloomberg TV, CNBC, The New York 
Times, De Volkskrant, Börsen-Zeitung and a host of 
specialist media regularly sought the governor’s views 
on monetary policy and the economic climate. The 
interviews he gave were also widely shared on Twitter 
around the world.
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Psychological safety, managing hybrid work and im‑
plementing change are some of the key focus areas of 
our Human Resources Department, whose efforts 
were recognised with a leap forward in the Randstad 
ranking of the most attractive companies.

Psychological safety

Psychological safety means being able to share ideas, 
ask questions, express doubts and report mistakes 
without fear of judgment. Research has shown that 
this dimension is crucial to team performance. When 
employees feel psychologically safe, their team is bet‑
ter able to find solutions to the complex challenges 
it faces in a VUCA (volatile, uncertain, complex and 
ambiguous) world. Its members are more skilled at 
coping with change, are more creative and more in‑
novation oriented. In addition, psychological safety 
facilitates a pleasant ambiance at work, which is 

Under the banner of change

essential to the creation of a positive environment 
in which everyone works together in an atmosphere 
of respect and trust. It also helps to foster open dia‑
logue which allows new ideas to emerge, enabling 
the Bank to continue to play a relevant and leading 
role in society.

Assessing

Thanks to COVID-19, remote working has become 
more widespread, with the corollary that it is more 
complicated to know what our co-workers are doing, 
exchange views and develop a group dynamic.

The psychological safety of a group can be assessed 
by asking individuals about the extent to which they 
are convinced that if they were to make a mistake, 
they would not suffer direct consequences.

Human Resources conducted a survey of all staff to 
this end, with an anonymous response rate of 54 %. 
The results ranged from good to very good.

Engaging in dialogue

Managers benefited from a webinar, accompanied by 
a manual, on how to discuss the results of the survey 
with their teams.

Employees had the opportunity to express their views, 
formulate proposals and launch initiatives.

Human Resources Department

The Human Resources department con‑
sists of two entities. Payroll and Social 
Administration is responsible for manag‑
ing contracts, compensation and benefits, 
while Human Resources Management is 
in charge of skills management, recruit‑
ment, the integration of new employees 
and  talent development.
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Although managers play an important role in creating 
a psychologically safe environment, this responsibility 
lies with all team members.

Hybrid working

The last COVID-19  outbreak resulted in the im‑
plementation of a hybrid working arrangement, 
allowing staff to work half-time at the Bank and 
 half-time at home. Teleworking statistics show 
that most employees took full advantage of this 
possibility.

The policy was evaluated after six months by means 
of a survey, followed by focus groups. The evalua‑
tion covered topics such as work-life balance, hybrid 
meetings, inclusion, disconnection, social cohesion, 
training for new colleagues, etc. The conclusions are 
expected to be released in early 2023.

Implementing change

Change is the only constant, as the saying goes, and 
the Bank is experiencing change in many areas (see 
Strategy 2025). It is no coincidence that “the ability 
to implement change” is one of its 12 strategic focus 
areas. In this respect, the Bank aims to achieve four 
objectives : to better manage resistance to change, 
to increase the return on investment in people, to 
improve the chances of success of projects and to 
foster a culture open to change.

Of course, if people refuse to adapt their ways of 
working, the chances of successful change are rather 
slim. Appropriate change management support in‑
creases the chances of success by a factor of six ! 
At present, such support is still too often reactive and 
intuitive. If staff are more involved in the process and 
it is done more quickly, they will be better prepared 
and the chances of success will increase.

“When employees feel psychologically safe, their team is better 
able to find solutions to the complex challenges it faces.”
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The sixth most attractive employer

The Bank continued its efforts to promote its attractiveness as an employer over the past year. 
The number of new hires in a tight labour market and the results of Randstad’s Employer Brand 
survey show that these efforts paid off.

The Randstad survey measures the image of private companies with more than 1 000 employees 
in Belgium, i.e. 185  companies in  2022. With a sample of over 12 685  respondents, it is repre‑
sentative of the population aged 18 to 65. The aim is to assess whether respondents are familiar 
with a company and would like to work there. The study also focuses on what makes a company 
attractive, based on 16 drivers.

The Bank moved into the top three for both work-life balance and job security. In the global 
ranking, it progressed from 16th place in 2021 to an impressive 6th place in 2022. A result to be 
proud of !

6

A Change Competence Centre has been set up  within 
the Human Resources Department, in cooperation 
with the Enterprise Project Management Office 
(EPMO). The aim is to facilitate the success of projects 
through the use of a common methodology, uniform 
procedures and tools, and clear roles and responsibili‑
ties for everyone.

In the future, training will also be offered to sponsors, 
project managers, executives and staff. The expertise 
and experience of all stakeholders will then be gath‑
ered and shared in a “change community”.

A survey scheduled for 2023 will provide an overview 
of the expected capacity for change and the initia‑
tives needed to foster a culture of change.
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The staff in figures

The workforce continued its downward trend. The number of full-time equivalents fell from 1 651 at 
the end of 2021 to 1 638 at the end of 2022. However, this trend is expected to be less pronounced 
in the coming years.

 
Half of the workforce is over 50  years of age. The age pyramid will reflect for a number of years 
to come the consequences of a long hiring freeze. Recent hires are very gradually correcting this 
imbalance.

20
00

20
01

20
04

20
06

20
08

20
10

20
12

20
14

20
16

20
18

20
20

20
21

20
22

20
19

20
17

20
15

20
13

20
11

20
09

20
07

20
05

20
03

20
02

0

500

1000

1500

2000

2500

Change in the Bank’s workforce
(annual number of FTE)

0 %

10 %

20 %

30 %

40 %

50 %

21-30 31-40 41-50 51-60 60+

202220212020

Distribution of staff by age group



83NBB Report 2022 ¡ The National Bank as a company

The effects of an employee early retirement plan are still noticeable in the 51-60  age group. 
Since 2018, the average age of employees has been decreasing due to this plan, the effects of which 
will be felt until 2023, when the last beneficiaries will leave.

 
Recruitment

In 2022, 101 permanent hires were made. The Bank targets highly qualified profiles. The vast majority 
of staff have a higher education degree ; 44 % have at least a master’s degree.
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MISSION :  
Recruitment 
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Eni is from Albania and has been working in Human 
Resources since  2020. For the past three years, she 
has been putting her talents to use in recruitment, to 
convince those like her, who do not have a specific 
background in economics, that this is not a prerequi‑
site for working at the National Bank.

Eni : “Don’t think that the National Bank isn't for you ! 
There are many different types of talent here : econo‑
mists, of course, but not only. The Bank also needs 
lawyers, IT specialists, graphic designers, statisticians, 
accountants, administrative staff, communications 
specialists, human resources experts, technical staff, 
security guards, etc. The most important thing is to 
be motivated and willing to learn ! I know something 
about this, because my job is precisely recruitment.”

Interview

“EVERYONE
STANDS A CHANCE !”

ENI KORÇA / TALENT ACQUISITION
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Interview

An attractive employer !

“In  2022, we moved up 10  places in Randstad’s 
Attractive Employer Ranking to 6th  place (out of 
84 companies). 45.5 % of respondents to the survey 
said they knew of the Bank and were interested in 
working here. This is a great source of satisfaction to 
me and my colleagues. But we don’t intend to rest on 
our laurels. The war for talent is a reality in recruit‑
ment circles. This means we must constantly promote 
the Bank’s image and adapt to our target audience. 
We do so through recruitment fairs, by regularly up‑
dating our website, and via social media, which are 
the best ways of reaching generations Y and Z !”

They thank us

“Of course, in every recruitment campaign there are 
candidates who are not selected. But that doesn’t 
mean we cut all ties with disappointed applicants. 
We always provide them with feedback on their per‑
formance, so that they can make adjustments when 
they try again, at the Bank or elsewhere. And that’s a 
gift ! We also analyse their profile so that we can point 
them in the direction of other functions for which we 
are planning to recruit. And we often meet again. 
Successful or not, it’s not unusual for a candidate and 
the internal department that is recruiting to thank us. 
It’s always a pleasure to meet afterwards colleagues 
we’ve recruited. It gives you the feeling that you’re 
doing useful work. And yes, I am proud to be part of 
this team !”

130 recruitments planned for 2023

“In  2022 alone, we welcomed 141  new colleagues, 
including 101  on a permanent basis. And this will 
continue in  2023, when we expect to recruit more 
than 130  newcomers ! If you’re interested, you can 
follow our website, jobs.nbb.be. Better still, sign up 
to receive alerts when a job offer matches your pro‑
file. The Bank needs talent and you can be sure that 
almost everyone stands a chance !

There are nine women on my team. When I arrived, 
I expected it to be mainly an administrative job. Not 
at all ! We are real recruiters. We manage our files 
from A to Z, from the publication of vacancy an‑
nouncements to the intake of new colleagues, includ‑
ing the organisation of selection tests, participation 
in selection interviews, the drafting of employment 
contracts, etc. Throughout the procedure, we play an 
advisory role for the departments and ensure com‑
pliance with the legislation, particularly in terms of 
preventing all forms of discrimination.”

“The Bank needs not only 
economists but also lawyers, 
IT specialists, graphic 
designers, statisticians, 
accountants, administrative 
staff, communication 
specialists, human resources 
experts, technical staff, 
security guards, etc .”

http://jobs.nbb.be
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The Bank and the wellbeing of its employees

Composed of health and safety advisors and includ‑
ing an Occupational Medicine Unit, the Internal 
Service for Prevention and Protection at Work 
assists the employer, management and employees 
with the application of the legislation on wellbeing at 
work and with activities related to health and safety.

According to the definition developed jointly by the 
International Labour Organization (ILO) and the World 
Health Organisation (WHO), occupational health has 
three distinct objectives :

	¡ Maintenance of a high level of employee physical, 
mental and social wellbeing.

	¡ Prevention of risks to employees in the workplace 
and thus protection from harm.

	¡ Placement of employees in positions that are suited 
to their physiological and psychological capacities.

In addition to ensuring protection of the physical 
health of employees, occupational health also takes 
into account their mental health and favours a policy 
of prevention and quality of life at work.

A multidisciplinary approach

In terms of health, the Internal Service for Prevention 
and Protection at Work (abbreviated SIPP in French) 
and the Human Resources Department pursue a mul‑
tidisciplinary approach covering all employees and the 
organisation as a whole.

This approach takes into account various aspects 
 relating to physical and psychosocial conditions, 
working conditions and the working environment, 
the continuance of employment following health 
problems, etc.

In addition to mandatory legal obligations – such 
as the organisation of first aid, the prevention of 
occupational accidents, the monitoring of health, 
 ergonomics, etc. – the Bank offers its employees 
the possibility of vaccinations (with the exception of 
COVID-19) and medical check-ups with an external 
service as well as on-site blood donation.

The Internal Service for 
Prevention and Protection  
at Work

Composed of health and safety advisors and 
including an Occupational Medicine Unit, 
the Internal Service for Prevention and 
Protection at Work (SIPP) assists the em‑
ployer, management and employees with 
the application of legislation relating to 
wellbeing at work and with  
activities related to health  
and safety.
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2022 in figures and actions

Over the past financial year, the Occupational Medicine 
Unit administered first aid more than 500 times. In terms 
of prevention, it contributed to more than :

	¡ 1 000 blood samples
	¡ 600 periodic check-ups
	¡ 350 check-ups with an external service provider

SIPP also carries out internal awareness-raising activi‑
ties in line with national and international campaigns. 
The themes addressed in 2022 included :

	¡ Dry February
	¡ Working together to create a positive culture of 

health and safety at work (World Day for Safety 
and Health at Work)

	¡ Smoking booths on strike, too (World No Tobacco 
Day)

	¡ Are you comfortable at your desk ? (ergonomics)
	¡ World Mental Health Day : Let’s face it together !
	¡ I move, you move, we move (ergonomics month)

Current and future challenges

Vigilance in the face of new or emerging 
epidemics or pandemics 
Since March  2022, the Workplace Welfare Code 
has included an obligation for the employer to take 
special preventive measures during an epidemic or  
pandemic.

Teleworking 
The definition of a framework which takes into ac‑
count work-life balance, the right to disconnect, the 
adaptation of workstations to individual employee 
needs, and psychosocial risks, such as those resulting 
from isolation.

Reintegration of employees on disability leave 
In October 2022, a number of points relating to re‑
integration were amended in the Workplace Welfare 
Code.

Prevention of psychosocial risks
The main risks are burnout and depression.
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A solid risk management framework

The Bank’s non-financial risk management frame‑
work is based on three lines of defence :

	¡ The first line of defence consists of the operational 
and cross-cutting services, which are responsible 
for identifying, assessing and addressing the risks 
inherent in their activities. These services carry 
out risk analyses of their activities to ensure that 
risks are kept within acceptable limits in order to 
achieve their objectives.

	¡ On the second line, the Bank has a separate service 
dedicated to the implementation and  supervision 
of the non-financial risk management framework. 
The Second Line of Defence oversees the develop‑
ment and updating of the various components of 
the Bank’s risk management framework. It also 
provides support to the front‑line departments 
with respect to the management of all non-
financial risks, including :

	� physical security
	� business continuity
	� outsourcing
	� IT security
	� data protection
	� cybersecurity
	� compliance (including with anti-money laun‑

dering legislation, the GDPR and the Code of 
Conduct).

	¡ The third line of defence provides independent 
and objective assurance on the proper functioning 
of the internal control environment.

In 2022, the Bank continued to develop and expand 
the various components of its non-financial risk man‑
agement framework. For example, it developed a 
new physical security management policy to provide 
a framework for the various real estate projects in 
progress.

As part of the risk universe approved last year, the 
Bank also adopted several guidelines to classify and 
report risks and incidents as accurately as possible. 
Based on the findings of a comprehensive strategic 
review in 2020, which covered non-financial risk man‑
agement, the Bank developed and defined a more 
detailed multi-year plan to strengthen non-financial 
risk management until 2025.

Second Line of Defence

The Second Line of Defence develops an 
overall risk management framework for the 
first line of defence (departments, services 
and stand‑alone units) and conducts risk 
analyses. It independently supervises the 
proper functioning and implementation of 
non-financial risk management and ensures 
compliance with laws and regulations.

“The Bank continues to develop and 
expand the various components 
of its non-financial risk 
management framework.”
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Cybersecurity and business 
continuity

In the areas of cybersecurity and business continuity, 
the Bank is continuing its efforts to strengthen the 
robustness and maturity of its framework.

Due to Russia’s war in Ukraine, particular attention 
(especially at the beginning of the year) was paid to 
the potential direct and indirect impacts of possible 
 cyberattacks on the Bank, its most important service 
providers and essential public services.

In the autumn, major ransomware attacks against cer‑
tain government agencies required new cybersecurity 
and continuity arrangements.

To keep its employees alert to cyber risks (phishing and 
other techniques), the Bank carries out unannounced 
campaigns that replicate real threats, such as phishing, 
under controlled conditions. Recipients who do not 
respond appropriately, or who are misled, are invited 
to undergo refresher training and testing.

Redesign of  
the information security policy

Information security forms the object of a clear divi‑
sion of roles and responsibilities between the first and 
 second lines of defence.

In order to ensure that all employees are aware of 
the rules to be observed when it comes to securing 
information systems, the Bank thoroughly revised its 
information security policy. This policy addresses in 
particular the issue of personal data protection in ac‑
cordance with the General Data Protection Regulation 
(GDPR), as well as the handling of sensitive data at 
workplaces outside the Bank, that is when working 
from home or remotely, given the increased flexibility 
in terms of working locations and working time.

Since, aside from clear governance, good user infor‑
mation contributes to better information security, the 
online awareness programme was extended to all 
staff, with the follow-up of its modules integrated 
into the annual objectives for all employees. This 
programme, the content of which is regularly supple‑
mented, will run for a period of four years. In 2022, 
the non-financial risk management section of the 
intranet was fully updated, so that employees can 
now find all relevant information online (reference 
framework, guidelines, regulations, etc.).

The Bank also continued to improve its onboarding 
and training processes for new staff. In particular, it 
added certain mandatory awareness-raising modules, 
as well as information on what is  expected in terms 
of non-financial risks.

Frequent checks of banknotes

Second‑line monitoring extends to banknotes and 
takes the form of regular compliance checks by the 
Cash Service with the aim of detecting and avoiding 
potential risks. In addition to cash inspections, these 
checks include the processing of cash discrepancies 
and possible complaints by financial institutions, the 
checking of damaged banknotes, the packaging of 
valuables and their destruction as well as validation 
tests of sorting machines, supplier checks and activi‑
ties related to the fight against money laundering and 
the financing of terrorism (AML/CFT).

Compliance checks, using video footage, have also 
been put in place to ensure that staff apply internal 
instructions and procedures correctly.

“Particular attention has been paid 
to the potential impact of possible 
cyberattacks on the Bank.”
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Ethical rules and data protection

In  2022, pursuant to the the Code of Conduct and 
the General Data Protection Regulation, Compliance 
dealt with 33  interpretation questions, one request 
for the authorisation of a financial transaction and 
118   declarations of benefits by staff and manage‑
ment. In  addition, there were 30 requests relating to 
the GDPR.

As required by the GDPR, the impact on data 
 protection of a number of new operations that  

could present a high risk to privacy was assessed.  
To comply with the requirements of the  legislation  
on the processing of personal data, transfers of  
personal data to external authorities have been  
formalised by means of a protocol published on  
the Bank’s website.

On 16  December  2022, the ECB updated and pub‑
lished a new code of conduct for its senior officials. 
Effective 1  January  2023, the code essentially intro‑
duces stricter rules and higher standards of conduct 
for private financial transactions.
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Significant progress 
in various real estate projects

Selection of an engineering design firm for 
the renovation of the Bank’s main building

At the end of 2020, the Bank issued a call for tenders 
for the selection of a multidisciplinary engineering 
design firm for the renovation of its main building in 
Brussels. The Bank was assisted in assessing the bids 
by an advisory committee composed of internal and 
external experts. The criteria included the quality of 
the project and the architectural design,

the heritage value of the building, wellness and 
sustainability aspects, and physical and IT security. 
The proposed action plan, the project management 
method and the budget note were also examined in 
detail.

Aside from quality, the bids were assessed based on 
price. The contract was awarded on 11 October 2022 
to the Statuur Consortium, consisting of KAAN 
Architects and Low Architects.

Real estate strategy

The renovation of the Bank’s headquarters forms 
part of an ambitious real estate strategy, itself 
included in a set of strategic objectives aimed at 
cementing the Bank’s position as a modern central 
bank at the service of society. In this context, it 
was decided to build a new cash centre in Zellik 
by  2025 and to anchor the Bank’s historical pres‑
ence in the centre of Brussels by renovating the 
ageing main building by 2030. Both projects aim 
to improve the Bank’s infrastructure by making it 
more modern and efficient.

The new cash centre will allow further automation 
of cash processing in a secure manner, in accord‑
ance with international recommendations.

The refurbishment of the main building will en‑
able staff and activities to be grouped together 
in a modern, pleasant and user‑friendly building, 
perfectly adapted to the Bank’s needs and allowing 
for more efficient use of its operational resources.

Facilities Management 
Department

The Facilities Management Department 
manages the Bank’s infrastructure (buildings 
and technical installations) and provides gen‑
eral services to all entities. It ensures that the 
infrastructure is continually adapted to meet 
changing needs for working space and the 
specific security requirements of a central 
bank. Over the next few years, the Bank will 
carry out a thorough renovation of some of 
its buildings, with a view to improving sus‑
tainability and energy efficiency.

The department is also responsible for ca‑
tering services, the organisation of clean‑
ing, the management of the flow of goods 
within the Bank, the mail room and general 
logistics services. It also plays an important 
role in the Bank’s sustainable 
entrepreneurship.
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Cost control and energy performance

Operating costs will be greatly reduced by sale of the 
building complex on the other side of the Boulevard de 
Berlaimont. Use of the most modern techniques will 
also reduce the Bank’s ecological  footprint. Growing 
awareness of climate issues and the sharp rise in ener‑
gy prices in 2022 made it more important than ever to 
improve the energy performance of the headquarters 
and reduce the amount of office space used.

The project submitted by the Statuur Consortium 
aims to make the headquarters a sustainable, scal‑
able, energy‑neutral and circular building, maximising 

the potential for reuse of existing materials. The 
idea is to achieve high added value with minimal 
intervention. The renovation will be complex and 
the challenges significant. The different parts of the 
building – some of which have significant heritage 
value – must be integrated into an efficient whole, 
with sustainability and energy performance being the 
key words.

The plans will be finalised in the coming months 
together with specifications for contractors and sub‑
contractors. Renovation works are expected to start 
in 2025, after completion of the new cash centre and 
the transfer of cash activities to Zellik.
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Directors Vincent Magnée and Tim Hermans and Vice-Governor Steven Vanackere leave their handprints at the official opening of the Zellik 
construction site on 19 May 2022.

The first stone in 
a vast real estate project

The laying of the foundation stone for the new cash 
centre in Zellik‑Asse marked the start of a real estate 
project that also includes the renovation of the Bank's 
headquarters. The aim is to reduce operating costs 
and increase the energy efficiency of buildings.

Construction of a new cash centre

On 19 May 2022, Directors Tim Hermans and Vincent 
Magnée and Vice-Governor Steven Vanackere gave 
the symbolic green light for the construction of the 
Bank’s new cash centre. The ceremony took place in 
the presence of members of the Asse‑Zellik board 
and city council, local residents, the local media and 
representatives of the many partners involved in the 
project.

875 000 kWh

The Bank is making great efforts to put in place 
modern, sustainable and environmentally friendly in‑
frastructure. In addition to meeting the latest environ‑
mental standards, the new cash centre will have solar 
panels with a peak capacity of 825 kWp. Their annual 

production is estimated at 875 000  kWh (approxi‑
mately the consumption of 250 families). Of this total, 
around 575 000 kWh will be for own use and around 
300 000 kWh will be fed to the grid. A geothermal 
plant with a capacity of 240 kW is also planned. This 
plant will be used for heating in winter and cooling 
in summer. In addition, a large green buffer zone will 
be created around the buildings, including a row of 
trees, local shrubbery and, near the plant, an ecologi‑
cal pond.

On schedule

Despite longer delivery times for building materials, 
it has so far been possible to keep to the construc‑
tion schedule. The shell of both the industrial and 
administrative buildings had been completed by the 
end of 2022. The interior fittings will follow in 2023, 
with handover scheduled for spring 2024. The move 
to the new premises will take several months and will 
include tests with coins and notes. The counting and 
sorting machinery will be transferred in stages from 
mid-2024 onwards, meaning cash processing will 
take place at both the head office and in Zellik until 
spring  2025. The commissioning of the cash centre 
and the dismantling of the Cash Service in Brussels 
will take place in accordance with a secure schedule, 
which is currently being prepared.
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Renovation of NBB2

In 2022, the Bank continued the renovation of NBB2, 
the complex located opposite its main building on 
Boulevard de Berlaimont. As the latter will be com‑
pletely vacated in  2025 for renovation works, some 
600  additional workstations need to be created in 
NBB2  to accommodate the departments currently 
 occupying the main building.

The Bank adapted the renovation plans over the past 
year, as the increase in teleworking since the pandem‑
ic has significantly reduced the need for office space.

In order to avoid empty offices and unnecessary 
operating costs, the Board of Directors decided in 
mid-2022 to limit the number of physical workplaces 
to 70 % of staff. This will free up enough space in 
NBB2  to temporarily accommodate almost all staff. 
NBB3, located on Place Sainte-Gudule, will continue 
to be rented until the completion of renovation of the 
main building.
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