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Introduction 
In November of 2022, IFB released its Inception Report ”The size and opportunities 
for growth of the impact investing landscape of Belgium”. This report shared a view on 
the state of the Belgian market and the opportunities to scale up impact investing by 
Belgian investors. It substantiated that the Belgian market has ample opportunity to 
grow, with advice on nine different approaches. Only one year later, we cannot 
present a quantitative update of all the numbers, but we do note some clear trends 
with many actors in Belgium taking steps in the direction of more and more effective 
impact capital.  

In this November 2023 review, we want to share with you some market observations 
that stand out, that can be of inspiration to others. We will illustrate these with clear 
examples and several case studies. This report is not meant to be all-encompassing. 
We recognize that more parties are doing very good things in this space. We want to 
encourage all parties, those highlighted and those not highlighted, to keep doing their 
good work, growing and improving impact finance by Belgian financiers.  

What is moving in Belgium 
Over the past 12 months, IFB observed the following trends: (1) several impact fund 
managers raised large sums of money, (2) other products, like Green Bonds are also 
gaining momentum, (3) mainstream players invest in impact, (4) Blended Finance 
structures start to be deployed, (5) publicly supported funders are increasingly 
moving to sustainability and impact, whilst (6) Belgium is not yet using the 
opportunities to support impact finance through new policy and regulation.  
 

Ad (1) several impact fund managers raised large sums of money  
 

Multiple Belgian private sector impact financiers raised large sums of funding in 
2023, several moving to serious amounts of more than EUR 100mln. This shows that 
next to venture capital funds, the first adopters of impact investing, also growth 
equity funds are joining the impact journey. 
- IFB supporter Kois launched the Impact Expansion fund. It raised over EUR 

100mln in 2023, aiming to reach EUR 150mln in 2024. (see Case Study Impact 
Expansion) 

- IFB member Astanor closed EUR 360mln (see Case Study Astanor Ventures) 
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- Belgian owned Planet First Partners raised EUR 450mln in a new funding round, 
expanding its Article 9 fund (see Case Study Planet First Partners) 

 
Meanwhile, the VC impact funds market kept growing: 
- Building on the experience of earlier funds, Shaping Impact launched the SI3 

fund, addressing social issues in the Benelux (see Case Study Shaping Impact 
Group). Having secured EUR 17mln, they are well on their way to close their EUR 
20mln target early 2024. 

- IFB member Telos closed EUR 45mln fund of funds in June, aiming for EUR 
100mln by year-end. (see Case Study Telos Climate Fund) 

 

Ad (2) other products, like impact driven Green Bonds are also gaining 
momentum 
 
After a few years of limited activity in the Belgian green bond market, two main 
commercial players showed the potential of the Green Bond product.  
- In April of 2023, IFB supporter Ethias issued a (10-year) green bond for EUR 

250mln  
- Two months earlier, the Colruyt group issued a green bond for the same amount, 

which was fully subscribed within 24 hours.  
More work has to be done to make sure the Green Bonds market get regulated and 
more transparent about the impact it generates. The approval by the EU parliament 
of the EU Green Bond Standard, a voluntary regime aligning the use of EU Green Bond 
proceeds with the Green Taxonomy, is an important opportunity to further grow the 
impact bond market, also in Belgium.  
 

Ad (3) mainstream players invest in impact  
 
2023 showed another very interesting trend of well established, private sector 
players investing in (the ownership of) impact funds and impact fund managers. 
It shows both their strategic interest to learn from the impact trailblazers and their 
faith in the financial impact models.  
- Most remarkable was the capital increase of IFB supporter Incofin Investment 

Management by DPAM and Korys. Incofin IM is a long-standing Antwerp based 
impact investment manager, active in development financing for microfinance, 
agriculture and water in the Global South. (see Case Study Incofin: Korys & DPAM)  
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- In a recent round of capital financing in August 2023, Revive forged strategic 
partnerships with Victrix, SPDG, and Paverco. Victrix's hard commitment to invest 
40 million euros into Revive and its funds, underscores the growing enthusiasm 
among investors for sustainability-focused projects. 

- The already mentioned Impact Expansion fund attracted funding from influential 
families behind AB InBev, the holding company Ackermans & van Haaren, and 
UCB, amongst others 
 

Ad (4) Blended Finance structures start to be deployed in Belgium  
 
Widely used among larger development financiers, we also note the adoption of 
blended finance structures in Belgium.  
- Incofin launched a water fund with a first loss structure, supported by Danone, 

BNP Paribas, the Norwegian, Danish and US development banks and the Dutch 
government. The Fund structure is Impact Linked and its clients can also benefit 
from Impact Linked Loans. (see Case Study Incofin: W2AF)  

- Brussels based IFB member Kampani, a social impact investing fund investing in 
the Global South, expanded its capital with private investors from 4 to EUR 14mln 
thanks to a first loss tranche at fund level, the first public one in Belgium, provided 
by the Belgian government DG for Development (DGD). (see Case Study Kampani) 

- Whilst Trividend, another IFB member, supporting social enterprises in Flanders 
and Brussels, expanded its capital and operations with an important guarantee 
structure provided by the Flemish investment company PMV. (see Case Study 
Trividend) 

 

Ad (5) publicly supported funders are increasingly moving to 
sustainability and impact  
 
Different public funders in Belgium support companies and entrepreneurs 
through their own (public) investment vehicles.  
- At national level, IFB supporter SFPIM, the sovereign wealth fund, announced at 

the beginning of this year to focus on impact investing to inspire other investors, 
and, as such, lead by example.  

- At regional and local level, others moved their focus as well towards more 
sustainability and impact.  

o Liège based Noshaq is steering its portfolio to active positive impact 
contributions.  
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o Brussels Finance & Invest, the semi-public fund of the Brussels region, 
developed impact reporting tools with Greenomy to support both impact 
management and measurement. (see Case Study Brussels Finance & 
Invest)  

 

Ad (6) Belgium is not yet using the opportunities to support impact 
finance through new policy and regulation 
 
Whilst the public investment entities are making clear steps towards impact, the 
Belgian government is not very visible yet.  
- Belgium issued two green bonds in 2018 and 2021, for EUR 4,5 billion each, but 

did not use this mechanism in its latest 2023 sovereign bond issuance. Countries 
around Belgium show the potential, with the UK launching a “green gilt+” that 
raised about EUR 30 billion between late 2021 and early 2023. Proceeds must all 
be used for combined environmental and social purposes. In October of 2023, 
The Dutch public debt was increased by anther EUR 5 billion green bond, taking 
the total amounts of public green bonds to just over EUR 20 billion.  

- Some initiatives, such as tax incentives for green investments, have been 
proposed by the minister of Finance, but discussions in the government are still 
ongoing. 

- Governments of neighboring countries play an active role in shaping the impact 
space 

o Spain launched its impact investment wholesaler in October this year, 
backed with €400m from the national government, in order to further build 
the impact investing market in Spain. UK and Portugal did so in previous 
years, funded with dormant accounts and/or EU money. 

o France has expanded its 90/10 fund logic from employee savings plans into 
life insurance, boosting the influx of retail impact capital. The 90/10 funds, 
defined by several laws (initially by the Fabius Law in 2001 and recently 
extended into Pacte Law) are required to invest 5 to 10% of their assets in 
social enterprises while the remaining 90-95% are listed assets managed 
according to ESG criteria. 

- EU Regulation (on SFDR and CSRD) is rapidly developing toward more 
transparency on ESG and Impact, which will drive both financiers and enterprises 
to include this in their operations. The EU member states need to translate this in 
their own legislation. One of the challenges is the translation of principles into 
clear definitions and measurable outcomes.  
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Conclusion  
The interest in Impact finance in Belgium is clearly growing. Many private sector actors show 
they actually allocate more funding to this end, in ever larger absolute amounts. However, 
these large sums are still only a very small portion of all economic activity. More clarity is 
needed (on definitions, tools, rules, etc). More understanding is needed (around the 
combination of risk, reward and impact, also around the competitive advantage an impact 
strategy can bring). More product comprehension is needed (adding impact to conventional 
financing, using blended structures, promoting  impact bonds) and, very importantly, 
government should join the impact journey.  
 
IFB will continue to put effort in the above areas and stimulate its members to further act 
and interact. All stakeholders, whether public or private, practitioners or consultants and 
academics, and related networks are needed in these efforts.  
 
Let’s be inspired by current activities and invited to do much more. The needs are huge, the 
potential is even larger. IFB looks forward to working with all of you.  
 
 
Steven Serneels     Frederik van den Bosch 
Chair        CEO 
IFB       IFB 
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