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Strengthening
Belgium’s future:
Joining forces for
carbon neutrality and

workplace well-being.

Two of Belgium’s most critical challenges today are climate change and
the mental well-being of the workforce. This is the Foundation’s main
focus for the coming decades.
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Anthropogenic

Production — Baseline | Belgium’s production-based emissions mainly

comes from 5 major sectors Do
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Sectors have different goals, leading to varying levels of effort required

Belgian emissions Historical evolution (Mt CO,e) Goal towards 2030 Effort needed
Key sectors 1990 2005 2016 2021 2030 % reduction by 2030 vs. baseline ‘21-°30 (AMt CO.e)
Production-based (net) - Total 143 144 117 |NEILIN 64 -55%  Ambition based on EU-wide Green Deal target vs. 1990 baseline 46
Power generation 27 25 16 14 10 -62% -4
Chemicals & 19 19 18 17 7 -62% -10
Refining
EU-wide ETS ambiti t ific to Belgium, and not a hard
gz:‘lcerr:t e& 7 6 5 5 2 62% targ:g) Ss_ 20035";) alslgl?n(eno specific to Belgium, and not a har 3
Manufac-turing .., g steel 16 12 6 5 5 62% 0.5
& industrial
processes Lime 3 3 2 2 1 -62% -0.8
Food & Beverage 3 2 2 2 1 -47% g(%t;it:;nsg;i::e with ESR target (i.e., given small industry) vs. -1
EU-wide ETS ambition (not specific to BE, and not a hard target)
Other 6 7 6 6 2 62% o 2008 -3
Buildings (heating) 25 28 22 22 15 -46% -8
Transport (domestic) 21 27 27 24 17 -38% o _ _ , o -7
Ambition in latest Belgian national and regional plans made in line
. with EU ESR targets vs. 2005 baseline
Agriculture 15 12 12 12 9 -28% -3
Waste 5 3 2 1 1 -50-70% 0
Land use, land-use change and 3 2 1 0.3 1 47% BE ambition made in line with LULUCF regulation defining 1
forestry (LULUCF) - - - - - 0 additional 320kt CO2e sink increase vs. 2016-2018 baseline -

Note: (1) Incl. pulp, paper, & print, other minerals (e.g., bricks, glass) and other manufacturing/product use of GHGs; (2) Gradually phased-in between 2024-2026 | Source: EEA; Belgian national and regional climate plans; EU Green Deal



Significant decarbonization will happen by 2050, driven by 7 main macro
levers

i 1) CLEAN . (1) LOW-CARBON (1) ENERGY EFFICIENCY (1)
ELECTRIFICATION 30 /0 POWER GRID 25 /0 ENERGY SOURCES 5-1 0 /0 IMPROVEMENT 5-1 0 A’
| T e
|
!
CARBON (1) LOW-CARBON ~EOo DEMAND ~E0 OTHER (1)
CAPTURE 5-1 0 /0 PROTEIN SOURCES 5 A’ REDUCTION 5 /0 LEVERS 1 0-1 5 /0

20-25Mt reduction by 2030 35-40Mt reduction by 2040 40-45Mt reduction by 2050
(vs. 2021) (vs. 2030) (vs. 2040)

Note: Decarbonization contribution for BE production-based emissions excluding intemational transport Decarb. Contribution: XX%




Belgium is not on track: ~650Mt CO,e of excess emissions by 2050

Production-based emissions excluding international shipping and aviation
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Note: (1) BE projection calculated as linear interpolation between 2021, 2030, 2040, and 2050 projections, Green Deal ambition calculated as linear interpolation between 2021, 2030, 2040, and 2050 ambitions; (2) Cumulative gap is calculated as the
difference between the cumulative emissions for the BE projection (~1950Mt) and the cumulative ambitions for the EU Green Deal (~1300Mt) | Source: Other sector deep-dives; Bain analysis; Belgium greenhouse gas inventory



Belgium is not on track: ~650Mt CO,e of excess emissions by 2050

Production-based emissions excluding international shipping and aviation
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Note: (1) BE projection calculated as linear interpolation between 2021, 2030, 2040, and 2050 projections, Green Deal ambition calculated as linear interpolation between 2021, 2030, 2040, and 2050 ambitions; (2) Cumulative gap is calculated as the
difference between the cumulative emissions for the BE projection (~1950Mt) and the cumulative ambitions for the EU Green Deal (~1300Mt) | Source: Other sector deep-dives; Bain analysis; Belgium greenhouse gas inventory



Belgium is not on track: ~650Mt CO,e of excess emissions by 2050

Production-based emissions excluding international shipping and aviation
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Note: (1) BE projection calculated as linear interpolation between 2021, 2030, 2040, and 2050 projections, Green Deal ambition calculated as linear interpolation between 2021, 2030, 2040, and 2050 ambitions; (2) Cumulative gap is calculated as the
difference between the cumulative emissions for the BE projection (~1950Mt) and the cumulative ambitions for the EU Green Deal (~1300Mt) | Source: Other sector deep-dives; Bain analysis; Belgium greenhouse gas inventory



Belgium is not on track: ~650Mt CO,e of excess emissions by 2050

Production-based emissions excluding international shipping and aviation
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difference between the cumulative emissions for the BE projection (~1950Mt) and the cumulative ambitions for the EU Green Deal (~1300Mt) | Source: Other sector deep-dives; Bain analysis; Belgium greenhouse gas inventory



BAU trajectories leave a ~20-25 Mton CO,e/year emission gap by 2030

The gap between sector targets and projected emissions in 2030 (Mt CO2e / year)

Projected emissions 2030 Target emissions 2030 Reduction gap 2030
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34 impact investment themes identified for decarbonization of Belgium

I Manufacturing & Industrials

Il Buildings

Power Generation

VI International Transport’

CEMENT & CONCRETE

First-mover coalition for SCM adoption in
cement

1

2 Develop clinker substitution technology

3 Scale investment: carbon capture for cement

LIME

4 Scale investment: carbon capture for lime

CHEMICALS & PETROLEUM REFINING

5 Drive cost-effective chemical recycling

Drive chemicals ecosystem: closed recycling
loops

Scale investment: electrification pilots for
chemicals

8 Scale investment: carbon capture for chemicals

IRON & STEEL

9 Increase scrap steel recycling rates

OTHER MANUFACTURING

10 Support innovative carbon storage (e.g. bricks)

11 Accelerate heat pump adoption

12 Accelerate insulation-led renovations

13 Scale investment: district heating

Domestic Transport

14 Accelerate passenger EV adoption

15 Accelerate heavy-duty EV adoption

Scale investment: public EV charging

16
infrastructure

17 Boost public transport infrastructure

18 Boost new mobility solutions uptake

19

20

21

22

23

24

Drive actors to maximise rooftop solar

Drive actors to maximise onshore wind

Finance buildout of next-gen nuclear capacity

Accelerate small modular reactor deployment

Strengthen case to scale institutional
electricity storage

Accelerate residential peak management

V Agriculture

25

26

27

28

Drive alt-protein taste & texture innovation
Drive dietary shift to alternative proteins in
Belgium

Enable green premiums / carbon credits for
farmers

Help farmers close regenerative agriculture
business case

(1) International transport is mainly shipping (~25/30 Mt CO, intl emissions); themes also relevant for aviation (e.g. blue and e-fuels). (2) SCM = Supplementary cementitious materials.

29 Support technology developers: blue & e-fuel
maturity

30 Scale investment in shipping fleet replacement

31 Scale blue & e-fuel port infrastructure

VIl Cross-sector (Hydrogen & CCUS)

H2

32 Scale low-carbon hydrogen production

First-mover coalition: create demand signals
for green H2

CCus

34 Scale direct air capture capacity




Themes with the highest impact per € spent

Improvg business case (or Help farmt?rs clos.e Drive development of (cost)- 'Unlock |[1ve§tments to firlve
perception) to accelerate regenerative agriculture . : innovation in alternative
X - effective chemical -
residential peak business case gap through " protein taste and texture to
. X i recycling :
management adoption finance or service models accelerate adoption

Improve business case (or
perception) to accelerate
heat pump adoption

Metrics for all shown themes

Total incremental cumulative ~335

40 GHG reduced (Mt)
@ e Total investment (€B) ~13.5
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(3)
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Note: (1) Cumulative between '21-'50; (2) SCM = Supplementary cementitious materials; (3) Based on average for Belgian production mix as carbon capture cost depends heavily on

specific chemical production process in scope | Source: European Environment Agency (EEA); Lit. search Investment size (€B)



Belgium strongly reduced its annual emissions (~2Mt CO.e
p.a. since '05) yet an acceleration to ~5Mt p.a. CO.e is needed
to reach the Green Deals 2030 and 2040 goals

We expect significant decarbonization by 2050, which is
almost fully linked to 7 levers (esp. electrification and ensuring
supply of low-carbon electricity and other low-carbon energy)

Discussions are often centred around annual emissions, but we
must reduce cumulative emissions to address global warming

Projections show that Belgium will not meet its intermediate Green
Deal targets and will fall short of net zero — we will accumulate
~650Mt CO2e until 2050, on top of Green Deal targets

The gap is driven by a few sectors: chemicals & refining, power
generation, agriculture, & heating of buildings account for ~500Mt



CALL FOR PROJECTS

@
B

Working together for a better society

King Baudouin APPLY FOR SUPPORT ~

Foundation

CALL FOR PROJECTS

THE CHALLENGE OF DECARBONIZATION

Best-in-class projects that
develop and/or implement high-
impact solutions for the
decarbonisation of production,
consumption or organizations in

Belgium.

2-3 M € per project
4-5 years



Belgium’s decarbonization map reveals untapped potential

FOUNDATION Where tomorrow’s low-carbon industries are taking root.

Civil society ®Industry fed ® Academia ® Research center ® Hospital ® Large Enterprise

® Startup ® SME @ Large enterprise ® Municipality ® Other gov
® Cooperative
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Submitted decarbonization projects per sector
Call, phase 1:

Helios decarbonization call Q2 2025 — grouped by sector and lead actor type
Number reflects the number of projects.

345 letters of intent

received
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Belgium's decarbonization landscape
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Diversity of actors & sectors; Regional specificities

A broad spectrum of
societal actors

Private
sector
43%

A strong regional diversity in
decarbonization initiatives
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Flanders: industrial up-scaling of new
technologies

Wallonia: bio-based circular solutions
Brussels: institutional & behavioural
interventions



Diversity of interventions...

New technologies for the circular economy

Regenerative agriculture

Carbon capture and utilisation

Data platforms

Software to increase the flexibility of energy systems
Initiatives to transform organisations and individual behaviour

...with high potential impact

Long-term abatement potential across projects of 42 Mt CO.e per
year, after excluding the largest outliers (but high uncertainty)

- Tangible contribution to remaining emissions gap



Abatement costs (€/Ton of COZ2e ) over 3 time horizons

Short term Mid term
# projects Average # projects Average # projects Average
(€/tCO2e) (€/tCO2e) (€/tCO2e)
All data available 135 1299 128 764 135 295

Excl. 2 outliers 133 126 133

« Decreasing toward social cost of carbon, carbon price, EU’s ETS price
* Most efficient solutions: smart systems, behavioral changes, waste recycling

« Some projects with negative costs: circular economy, alternative proteins



Interconnected decarbonization ecosystem

1. Systemic enablers: governance frameworks for neighbourhood
renovations, finance, policy change, behavioural shifts

YT 2. Vertical integration: agri-food partnerships where large
distributors guarantee demand for regenerative agriculture

. Synergies within subclusters: district heating consortia sharing
best practices

“—~% 4. Cross-sectoral technology transfer: adapting industrial heat

pump expertise to district heating or building electrification



Main obstacles

» Unfavourable business cases
 High upfront costs

« Regulatory/governance complexity
» Access to electricity

Main catalysts
« Supportive policy (e.g., the EU Green Deal)

« Availability of public funding and subsidies
 Philanthropic capital for de-risking projects



The challenge is no longer ideas — it is scale

Belgium’'s decarbonization ecosystem already contains many credible solutions.

® Rich and capable ecosystem of actors and solutions
® Main barriers are coordination, financing, deployment at scale

® Need to organise the ecosystem that can scale these solutions

Download the report at
www.heliosfoundation.be

wwwwwwww




Call, phase 2: 24 proposals; 10 selected for funding
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By 2030 building the foundations

1. Legal framework support for government

L= 2. Digital management platform for CREG

3. Public support as leverage to attract investors

15-Mar-26 He oundation * Project call 25Q2 «

De-Risk BE SCM (P)REFACE BE-COME GrammeSTEP

Sewage sludge pyrolysis - Local clay waste replaces 30 Prefab bio-based facade for Fossil fuel subsidies - shared Disused quarries as pumped-
carbon-negative biochar —40% of cement clinker clustered retrofit community solar storage hydropower
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