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PRESS RELEASE 4 May 2023 

  
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN OR INTO OR TO ANY PERSON LOCATED OR RESIDENT IN THE UNITED STATES OF 
AMERICA, ITS TERRITORIES AND POSSESSIONS (INCLUDING PUERTO RICO, THE U.S. VIRGIN ISLANDS, GUAM, AMERICAN SAMOA, WAKE 
ISLAND AND THE NORTHERN MARIANA ISLANDS), ANY STATE OF THE UNITED STATES OF AMERICA OR THE DISTRICT OF COLUMBIA (THE 
“UNITED STATES”) OR TO ANY U.S. PERSON (AS DEFINED IN REGULATION S OF THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED 
(THE “SECURITIES ACT”)) OR IN OR INTO ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO RELEASE, PUBLISH OR DISTRIBUTE THIS 
PRESS RELEASE. 

THIS PRESS RELEASE RELATES TO THE DISCLOSURE OF INFORMATION THAT QUALIFIED OR MAY HAVE QUALIFIED AS INSIDE INFORMATION 
WITHIN THE MEANING OF ARTICLE 7(1) OF THE MARKET ABUSE REGULATION (EU) 596/2014. 

Ethias successfully completes issuance of its first Green 
Bond totalling EUR 250 million 

Started on April 24, 2023, the issuance of subordinated bonds within the framework of a Green 
Bond was successfully completed for insurer Ethias.  
It will enable the company to pursue its strategy of sustainable and responsible investments in the 
Belgian economy.  
The issuance amounts to EUR 250 million, matures in 2033 and carries a coupon of 6,75 %. It is accompanied by 
an offer to repurchase EUR 116,5 million of the Tier 2 subordinated debt issued by Ethias with a 2026 maturity 
(offer open until May 2) and by the early reimbursement in April 2023 of the subordinated Tier 2 debt of EUR 75 
million with a maturity set in July 2023. 

Operation with dual objective: diversification and energy transition 
Ethias pursues a twofold goal with this issuance. On the one hand, it further strengthens the alignment of its 
financing and investment policy with its ESG strategy. 

In early 2022, Ethias defined and rolled out a new ESG strategy. In November 2022, the insurer established the 
Ethias Impact Fund, with the support of the King Baudouin Foundation. Meanwhile, the company has continued 
making important investments in the Belgian economy and climate transition. With this bond issuance, Ethias 
continues its momentum. It will thus be able to support concrete projects across the country, some of which have 
already been identified, in areas such as sustainable housing, renewable energy and green mobility.  

On the other hand, the transaction also enables Ethias to diversify the maturities of its Tier 2 loans (EUR EUR 
286 million in 2026 and EUR 250 million by 2033 post-operation). 

 

 

“Through this Green Bond, we will further strengthen the impact investment approach, 
which is part of our ESG strategy. The various pillars we want to work on all seek to 
improve the quality of life: sustainable real estate, renewable energy, green mobility and 
risk prevention. In the coming years, preserving biodiversity and natural environments will 
be essential, in particular to prevent the risk of flooding or, the other extreme, drought. As 
an insurer, we are of course particularly sensitive to this. From a financial perspective, 
Green Bonds offer both attractive return prospects and the opportunity for investors to 
reinforce the sustainability of their portfolio. This new issuance will also allow us to diversify 

our interest rate risk by spreading maturities. A win-win-win operation that attests to the strength of the Ethias 
group and to the attractiveness of the offer.” 

Philippe LALLEMAND, CEO of Ethias 
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Ethias’ Green Finance Framework : validé par Sustainalytics   
The proceeds of the issuance will be exclusively used to finance eligible projects on the basis of the classification 
defined in Ethias’ Green Finance Framework:   
  
 Sustainable/green real estate, whether new buildings or existing buildings brought up to standard 

(renovation)  
 Renewable energies  
 Green mobility & transport  
 Projects developing energy efficiency (new technologies, infrastructure ...) 
 Pollution prevention & control (sustainable waste management ...) 
 Sustainable management of soils and natural environments (reforestation ...)  

The Green Finance Framework in which Ethias has included this financing has received an SPO (Second Party 
Opinion) from Sustainalytics. 

 

Main terms of the issuance  
• Issuer: Ethias SA  
• Rating of the issuer: A (Fitch Ratings) 
• Rating of the bonds: BBB (Fitch Ratings)  
• Issuance amount: EUR 250 million  
• Type: Green 10-year bullet Solvency II Tier 2 
• Maturity date: 05/05/2033 
• Annual coupon: 6,75 % 

 

 

For more information or to request an interview, please contact our press officer: 
Serge Jacobs (+32 475 98 31 37  —  press@ethias.be) 

 

All technical details and full regulatory information regarding this transaction can be consulted at www.luxse.com 

 

About Ethias 

Its unique business model focused on direct, digital and public services, the commitment of its 1,900 employees, the trust of its 
customers (1,182,277 Private Individuals and more than 43,064 customers in the Public & Corporate Sector), the support of its 
shareholders, its 100 years of experience and its financial strength, make Ethias an outstanding Belgian insurer today. With a 
solid group strategy, Ethias is constantly innovating to create value and meet the needs of tomorrow through ecosystems in areas 
such as health, mobility and housing. Based on its systematic “phygital” and socially responsible approach, Ethias is committed 
to being a partner for everyday life, beyond insurance, accessible to all. Our mission statement: making insurance easier so as to 
bring you security, peace of mind and freedom of initiative, with innovative products and services. As partner of your daily life, we 
put our expertise and our dynamism at your service. 

About Sustainalytics 

Morningstar Sustainalytics provides high-quality, analytical environmental, social and governance (ESG) research, ratings and 
data to institutional investors and companies. For more than 30 years, our firm has focused on delivering innovative solutions 
that have enabled the world’s leading institutional investors to identify, understand, and manage ESG-driven risks and 
opportunities. With Sustainalytics now a part of Morningstar, we’re accelerating our efforts to bring meaningful ESG insights to 
investors of all types across different asset classes at the company and fund level. 

Sustainalytics’ Corporate Solutions unit works with hundreds of companies and their financial intermediaries to help them 
consider sustainability in policies, practices and capital projects. 
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DISCLAIMER  

This press release is for information purposes only and must be read in conjunction with the Tender Offer Memorandum. No 
offer or invitation to acquire any securities is being made pursuant to this announcement. The distribution of this announcement 
and the Tender Offer Memorandum in certain jurisdictions may be restricted by law. Persons into whose possession this 
announcement and/or the Tender Offer Memorandum comes are required by each of the Offeror, the Dealer Manager and the 
Tender Agent to inform themselves about, and to observe, any such restrictions. 

This press release is not an offer to sell or subscribe securities or a solicitation of an order to purchase or subscribe securities in 
any jurisdiction. The securities mentioned in this press release were not offered through a public offering and no related 
documents will be distributed to the public in any jurisdiction.  

This press release does not constitute an offer for sale of securities in the United States or any other jurisdiction. These 
securities will not be offered or sold in the United States. Ethias has not and does not intend to register any of the securities 
mentioned in this press release in the United States or to conduct a public offering of securities in the United States. The 
manufacturer target market (MiFID II/UK MIFIR product governance) is eligible counterparties and professional clients (all 
distribution channels). No EU PRIIPs or UK PRIIPs key information document has been prepared as the Securities have not be 
made available to retail investors in the EEA or the United Kingdom.  

This press release is not a prospectus for the purposes of Regulation (EU) 2017/1129. 

This press release may be sent to persons located in the United Kingdom only under circumstances where section 21(1) of the 
Financial Services and Markets Act 2000 does not apply. This press release is directed only at (i) persons who are outside the 
United Kingdom (the “UK”), or (ii) persons who are in the UK who are (a) persons who have professional experience in matters 
relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 
2005 (the “Order”) or (b) who are high net worth entities falling within Article 49(2)(a) to (d) of the Order, and other persons to 
whom it may otherwise lawfully be communicated under the Order (all such persons together being referred to as “relevant 
persons”). This press release is directed only at relevant persons and must not be acted on or relied on by persons who are not 
relevant persons.  

Any investment or investment activity to which this press release relates is available only to relevant persons and will be 
engaged in only with relevant persons. The Lead Manager has represented and agreed that an offering of securities may not be 
advertised to any individual in Belgium qualifying as a consumer (“consument”/“consommateur”) within the meaning of Article I.1 
of the Belgian Code of Economic Law, as amended from time to time (a “Belgian Consumer”) and that it has not offered, sold 
or resold, transferred or delivered, and will not offer, sell, resell, transfer or deliver, the securities, and that it has not distributed, 
and will not distribute, any prospectus, memorandum, information circular, brochure or any similar documents in relation to the 
securities, directly or indirectly, to any Belgian Consumer.  

The subscription or purchase of securities of Ethias may have been and may be subject to specific legal or regulatory 
restrictions in certain countries. Ethias assumes no responsibility for any violation by any person of these restrictions. The 
distribution of this press release in certain jurisdictions may be restricted by law. The Lead Manager is only acting for Ethias in 
connection with the issuance of the Securities and no one else and will not be responsible to anyone other than Ethias for 
providing the protections offered to clients of the Lead Manager nor for providing advice in relation to the issuance of the 
Securities or any arrangement or other matter referred to therein.  
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