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FOR EWORD  ·  MOOR E  B E LG IUM

Wealth is more than
a financial concept

Wealth is so much more than a financial concept. All the more so when it

concerns family wealth. Behind every family capital lies a complex whole of

history, entrepreneurship, ownership, governance and choices often made across

generations. Anyone who wants to advise families well must therefore look

beyond the figures and take in the full picture.

At the same time there is much to learn from other stories, both successful

and more challenging ones. At Moore we always start from facts: facts that

we analyse, interpret and place in their context. To learn, to adjust and to keep

getting better.

It is from that conviction that the Family Capital Monitor was born.

This monitor is the result of intensive research by openthebox, developed further

in close consultation with Moore and building on recent analyses of family offices

and family capital. For Moore this initiative brings two ambitions together. On the

one hand we want to keep deepening our expertise in the reality of entrepreneurs

and families, and to learn from concrete examples. On the other hand we firmly

believe in sharing knowledge with our clients and with society at large.

The Family Capital Monitor therefore aims to be more than a collection of data.

Figures only acquire meaning when they help you see connections, understand

structures better and ask the relevant questions. About ownership and

governance. About investment and diversification. About the relationship between

family capital and entrepreneurship. And ultimately about the way families manage

their capital today and give direction to tomorrow.

In this report we translate the analysis into, among other things, ten core findings

and a Family Capital Index. That index is a first step towards bringing the available

information together into a meaningful benchmark. Not to hold families to a single

standard, but to offer additional insight into possible success factors and into the

different ways family capital can be structured.
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FOR EWORD  ·  MOOR E  B E LG IUM  ·  CONT INU E D

Because every family is different. The history, the businesses, the shareholders

and the ambitions all differ. Yet many objectives are recognisable and run in

parallel. That is precisely why a better understanding of the wider landscape can

help you define your own position more sharply and place decisions in their

proper context.

This first Family Capital Monitor is therefore deliberately not an end point. We see

it as the beginning of a broader ambition to build out our knowledge of family

capital, to develop new insights and to deepen the conversation about them.

That same thought underpins the Moore Family Capital Circle that we are

launching. This Circle aims to create an environment in which families,

entrepreneurs and experts can share insights and experience with one another.

Because alongside expertise and reliable information, the exchange between

people remains of great value when decisions are taken that affect businesses,

wealth and sometimes several generations. Not least because the quality of the

process also determines how strongly decisions are ultimately carried out.

We hope that this first Family Capital Monitor offers you new insights, but above

all that it invites you to look further, to compare and to ask the right questions.

Jo Roseleth
Group Managing Partner · Moore Belgium

Philippe Craninx
Chair · Moore Family Capital Circle
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OP EN ING

Why this monitor exists

What we have done

On the wealth of Belgian families there are mostly estimates. Rich lists estimate

market values and newspapers count the well-known names, but neither can be

verified. We start from the filed annual accounts and measure the whole market in

one pass. Above €100 million that is 293 holdings of 231 families, every holding

checked by name. Below that, 1,387 holdings from the €20 to €100 million layer

are added. Chapter 13 shows how those 1,769 companies are made up.

What it gives you

What should the management of a family capital cost in your size class (chapter

6)? What is a normal return on book value in your type of holding (chapters 8 and

11)? Does an in-house office earn itself back (chapter 8)? And what sets the best

performing structures apart (chapter 10)? Chapter 11 is the page to take out of the

report. There you place six figures of your own structure next to the quartiles of

your peer group.
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OP EN ING  ·  CONT INU E D

How to read this report

Two layers, with fixed names. Above €100 million in financial fixed assets (financiële vaste activa)

per family we speak of the ultra-wealthy layer. It counts 231 families in 293 measured holdings,

checked name by name. For 227 of those 231 we were able to measure the top holding in full, and

those 227 form the basis for every comparison. Between €20 and €100 million lies the wealthy layer,

with 1,387 holdings that were assigned automatically and are reported in aggregate only. Where a

separate box appears, the figure applies to the wealthy layer. At the back, every word is listed with

its population.

What is not in it. This report measures companies that file annual accounts. Family capital held in a

partnership (maatschap) or a private foundation falls outside it, and capital in a securities account

remains invisible. Chapter 13 explains why, and quantifies those blind spots where it can. Cut-off date

21 August 2026. Anything filed later changes a figure only in a following edition.

We write down what we have done, and where we could be wrong. Every choice in the method is set

out in chapter 14, every limitation in chapter 13. Our count of the single family offices is a lower

bound, not a complete list. Anyone who knows better about their own structure is almost certainly

right; those corrections are welcome.

Everything is stated at book value. Revaluation is permitted by law but rarely happens. At 27 of the

293 holdings there is a revaluation surplus of any significance, together 2.8% of equity. The other

264 carry their participating interests at acquisition cost, so a family that has held its business at cost

for forty years appears low here. That understatement is systematic, and it is what keeps the series

comparable over the years. This report therefore shows no market value, but it does show how

market value develops.

Listed and foreign. None of the 382 measured companies is itself listed. Families with a listed group

are included, through the unlisted holding above it. That holding carries its stake as a participating

interest at book value, and there the understatement is greatest. We also see only what is filed in

Belgium. A holding under Luxembourg or Dutch law files no annual accounts here and stays invisible,

even for a Belgian family.

All figures come from unconsolidated annual accounts (enkelvoudige jaarrekening), not from

consolidated ones. A cost ratio for a single-business holding measures that holding, not the group

below it. The same applies to staff. Where this report reports nil FTE, it concerns the holding itself.

Employment in the operating companies below it falls entirely outside this measurement.

We measure structures, not people. A family name at a company means that public sources point

to that link. About the role, the rights or the conduct of individual family members this report

says nothing.
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THE  T EN  CONC L U S IONS

What this report establishes
Ten findings, each with the figure and the chapter where it appears. The first five

are about the market, what it owns and what it costs.

1 Belgian family capital held through holdings amounts to at least €135 billion at book value.

€87.0 billion at 231 families above €100 million, €55.6 billion at 1,387 holdings of €20 to €100

million, less the maximum overlap of €6.5 billion. (ch. 1)

2 The average family top holding has no debt, no staff and distributed nothing over five years.

Median 92% equity, 91% of the balance sheet in participating interests, 2% liquidity and nil

FTE. Of the 217 holdings with a complete five-year window, 49% distributed nothing. The

business risk sits low in the structure, not at the top holding. Alongside that, a large minority

does distribute: over five years 12.5% of capital in this layer and 15.7% in the wealthy layer.

(ch. 2, 7 and 12)

3 Your benchmarks depend on the category you are in, not on the market as a whole.

Concentration divides the market into three types, each with its own cost profile, its own buffer

and its own likelihood of an office. The 100 single-business holdings pay a median of 29 basis

points, hold a 0.8% buffer and have an office in 14% of cases. For the 38 mixed holdings that

is 117 basis points, 2.9% and 16%; for the 64 diversified holdings 92 basis points, 6.2% and

41%. Those three differences are statistically firm, and a market average across them says

nothing about any single family. (ch. 3 and 11)

4 A single-business holding is three to four times cheaper than a spreading one, and the return

does not follow. A median of 29 basis points in visible management costs at the 100 single-

business holdings against 117 at the 38 mixed and 92 at the 64 diversified holdings. The latter

two cannot be distinguished from each other. Managing one dominant participating interest is

cheap, spreading costs money, and after that it no longer matters how far you spread. On

return there is no measurable difference between the segments. Why the costs diverge cannot

be inferred from these figures. Where one participating interest dominates, part of the

management costs may be booked inside that interest, and operating gains remain latent until

they are realised. (ch. 3)

5 Seventeen per cent of the look-through capital sits in other people's holdings and funds. The

top three are practically equal, with 17.4% in external holdings, 16.7% in industry and 16.4% in

real estate. Those are three blocks of roughly €7 billion each. Anyone wanting a ranking

should look at the gap below those four, because the families' own intermediate holdings

weigh almost as much at 14.5%. Technology stops at 0.5%. (ch. 4)
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THE  T EN  CONC L U S IONS  ·  CONT INU E D

What this report establishes
The last five are about the office, the return and the question of what sets the best

performing structures apart.

6 48 of the 227 families above €100 million have a demonstrable single family office, a little over

one in five. The 64 diversified families have one three times as often as the 100 families built

around a single business, 41% against 14%. That says nothing about the order, because the

relationship runs in both directions. (ch. 5)

7 Visible management costs only fall away above €100 million, and then by a factor of thirteen.

Below that threshold they do not move. Across a fivefold range of size, from €20 to €100

million, they stay around 160 basis points. Above it they drop sharply, to 12 basis points above

€500 million. The kink sits at €100 million. (ch. 6)

8 Above €200 million a demonstrable office costs a factor of eight more. 106 basis points with a

documented office against 14 without. Below €200 million there is no difference. There,

everyone pays high management costs. (ch. 6)

9 An in-house office does not produce a measurably higher accounting return. 4.1% a year with

a documented office against 3.7% without. Four tenths of a percentage point is not a

measurable difference. What an office does deliver lies largely outside the annual accounts,

from gains that were never expressed to continuity and succession. (ch. 8)

10 The structures that perform best are not set apart by anything we can read from the annual

accounts. Performing best here means ranking at the top on return, value creation and

management costs. At first sight something does stand out. The top quartile distributes more

often (67 against 61%), holds more liquidity (6.2 against 3.2%) and has an office more often

(30 against 21%). But those are differences between types and size classes, not within any

one of them. Compare only structures of the same type and the same size, and these

differences disappear. Twenty-six characteristics tested, with no statistically relevant

distinction. Someone who spends almost nothing on their structure and someone who spends

246 basis points on it end up on a comparable return. The distinction therefore lies outside the

published figures: in what annual accounts do not express, or in the fact that for some families

the priority does not lie in a financially measurable return. (ch. 10)
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THE  T EN  CONC L U S IONS  ·  CONT INU E D

The population in figures

LAYER COMPANIES FAMILIES
CAPITAL
(BILLION)

ASSIGNMENT

ultra-wealthy

layer above

€100m

382, of which 293

measured holdings

231 87.0 checked name by

name

wealthy layer €20

to €100m

1,387 no family

assignment

per holding

55.6 automated,

aggregates only

maximum overlap

between the two

164 −6.5 deducted in full

headline figure at least 135 book value, not

market value

Every figure can be verified in the detailed reporting at the back. All amounts are book values from

unconsolidated annual accounts filed with the National Bank.
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CHA P T E R  1

The figure that did not exist
De Tijd set a first benchmark in March 2024: 73 family offices with €23 billion in combined

equity. In March 2026 the paper arrived, on the basis of openthebox data, at 99 offices and

€43 billion. This report measures one layer deeper. Not the offices, but the family capital

itself, in two size classes. Together at least €135 billion in financial fixed assets.

€87.0 billion
231 families above €100m,

in 293 measured holdings,

each checked by name

€55.6 billion
1,387 holdings in the

wealthy layer of €20 to

€100m, in aggregate only

€135 billion
together, after deducting the

maximum overlap between

the two layers

€135 billion is a lower bound and not an estimate. Everything is stated at book value, so what these

families actually own is higher. Intermediate layers do not count twice. However many holdings a

family stacks on top of one another, every euro is counted once.

The two layers together give €142.6 billion. From that the overlap is deducted: 164 companies from

the wealthy layer carry a name that also appears in the ultra-wealthy layer, together at most €6.5

billion. We deduct that €6.5 billion in full, while an estimated €2.6 billion was genuinely counted twice.

The headline figure is better too low than too high.

01

Almost no debt

Equity is 84.5% of the balance

sheet total, weighted, against

69.3% in the wealthy layer. n = 287

02

Management costs kink at
€100 million

Below that threshold, not a single

economy of scale. Above it the

median falls from 29 to 14 basis

points. chapter 6

03

48 demonstrable single family
offices

Diversified families have one three

times as often as families built

around a single business. n = 227

04

The money keeps working

49% distributed nothing over five

years. Those that did: 135 holdings,

together €10.7 billion. n = 217 with

a complete window

05

€7.9 billion in net liquidity

At 148 holdings more in current

investments and cash at bank and

in hand than in financial debt,

strongly concentrated. n = 287

06

No return premium

An in-house office does not go

together with a measurably higher

return. Chapter 8. n = 207
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CHA P T E R  1  ·  CONT INU E D

Two thirds of the capital sits with a fraction of the companies

The two layers of the headline figure, in billion euro.

64% ultra-wealthy, above €100m · 293 holdings
36% wealthy, €20 to €100m,
after correction · 1,387 holdings

Share of the €135 billion headline figure: €87.0 billion ultra-wealthy and €49.1 billion wealthy after deducting the maximum

overlap of €6.5 billion.

All figures at book value, from unconsolidated annual accounts filed with the National Bank. Every definition is in chapter

14; every holding is in the detailed reporting at the back. Every benchmark states the population size n on which it

was measured.
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CHA P T E R  2

The average family
top holding: is it you?
The median holding above €100 million has virtually everything in participating interests,

hardly any debt, nobody on the payroll, and distributed nothing to the family over the past

five years. This is the picture you can place your own structure next to.

YOUR HOLDING,
MEDIAN

ULTRA-
WEALTHY

LAYER
WEALTHY

LAYER BACKGROUND

participating interests

/ balance sheet total

91% 87% almost everything sits in the businesses

themselves

equity / balance sheet

total

92% 78% financed by the family itself, not by banks;

weighted 84.5% against 69.3% in the wealthy layer

Current investments

and cash at bank and

in hand

2% 1% the average holding is hardly liquid; weighted 8.9%

of the balance sheet, strongly concentrated (ch. 7)

net financial debt nil €1.3m 52% of the ultra-wealthy layer is net liquidity

positive, in the wealthy layer 39%

tangible fixed assets /

balance sheet total

0% 0% at 25 of the 287 holdings more than 5% of the

balance sheet; genuine real estate is half of that

and sits one layer lower (ch. 4)

staff in the holding none none 109 of the 287 holdings have someone on the

payroll, median 3.7 FTE

visible management

costs, gross

69 bp 159 bp where code 61 is published: 164 of 287 and 518 of

1,152; net 10 bp for us, not comparable between the

layers (ch. 14)

growth in equity,

adjusted, 3 years

3.6% / year 5.2% / year median across the 215 holdings with a defensible

growth series; over five years 4.7 against 6.4%.

Unfiltered 4.1% (ch. 7)

distribution over five

years
nil nil 49% distributed nothing, across the 217 holdings

with a complete window; wealthy layer 62%
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CHA P T E R  2  ·  CONT INU E D

top holding · the highest non-operating holding in a

family structure; that is the company we measure

adjusted growth · growth in equity with the dividends

paid out added back, so that distributing does not

depress growth

visible management costs, gross · code 61 (services

and other goods) plus code 62 (staff), divided by

financial fixed assets. 10 basis points is €100,000 a

year per €100 million

distribution over five years · dividends over the five

financial years of the window plus net capital

reduction on contributed capital across the four

transitions within it

net financial debt · financial debt less current

investments and cash at bank and in hand

buffer · Current investments and cash at bank and in

hand as a share of the balance sheet total; in the

segment table of chapter 3 the highest value within

the family, in chapter 10 the weighted average across

the family

If you have stayed above 92% equity and distributed nothing over five years, you are the median.

Anyone who does carry bank debt, distributes annually or pays an in-house team belongs to a

different type of family. The following chapters are about those types.

The spread is wide. Equity runs from 66% at the first quartile to 98% at the third, the buffer from

0.2% to 9.5% of the balance sheet. Being far from the median therefore means nothing is being done

wrong. But anyone who does not know where they stand also does not know whether they arrived

there deliberately.

THE  WEALTHY  LAYER ,  €20  TO  €100  M ILL ION

All nine benchmarks were also measured on the 1,387 holdings between €20 and €100 million. The

wealthy layer clearly works more with borrowed capital: 69.3% equity weighted against 84.5% in the ultra-

wealthy layer, a difference of fifteen percentage point. It also holds more liquidity, 10.5% of the balance

sheet against 8.9%. Smaller therefore goes together with more bank finance and more liquid assets.

Growth is higher there, a median of 5.2% a year over three years against 4.1% on the same unfiltered basis

(3.6% if we leave out the non-defensible cases in our layer, which cannot be done in the wealthy layer),

and in relative terms the wealthy layer distributes more: 15.7% of its capital over five years against 12.5%, a

quarter of that as capital reduction. n = 1,387; cost figures on the 1,152 pure holdings.

Medians on the 287 top holdings of the ultra-wealthy layer; weighted by size the ratios come out differently (equity

84.5%), because the largest structures carry more weight. The wealthy layer is measured on all 1,387 wealthy holdings,

with the cost ratio on the 1,152 pure holdings. Both layers use the same distribution rule. Full definitions in chapter 14.
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CHA P T E R  3

Three kinds of family top holding
What a family top holding is depends on one ratio. How much of the portfolio sits in the

largest participating interest? That concentration divides the market into three groups that

also behave differently on every other benchmark. It measures something other than the

presence of a family office. A family that spreads pays a median of 92 rather than 29 basis

points in visible management costs.

One hundred of the 227 families still hold three
quarters or more in a single participating interest €85.9 billion
The 227 families by concentration, in billion euro. Concentration is the largest participating interest divided by the

portfolio; number of families in brackets.

single-business holding, 75% or more (100) 42.1

mixed holding, 50 to 75% (38) 13.4

diversified holding, less than 50% (64) 21.7

not determinable (25) 8.7

Segment of the family's largest non-operating holding; amounts are the sum across the whole family. The 6 holdings

measured as operating (€1.2 billion) fall outside the segmentation; including them the total is €87.0 billion.

SEGMENT FAMILIES BILLION
CONCEN‐
TRATION RETURN

VISIBLE
COST BUFFER

DIS‐
TRIBUTED OFFICE

single-business holding 100 42.1 99.5% 3.6% 29 bp 0.8% 52% 14%

mixed holding 38 13.4 58.8% 1.7% 117 bp 2.9% 39% 16%

diversified holding 64 21.7 32.9% 5.2% 92 bp 6.2% 55% 41%

not determinable 25 8.7 too few 5.2% too few 3.8% 52% 8%

N PER COLUMN 227 227 204 207 138 227 227 227
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CHA P T E R  3  ·  CONT INU E D

The single-business holding is still the largest block, with 100 families and €42.1 billion. The median

holds 99.5% of the portfolio in a single participating interest. Behind such a ratio sits one family

business with a holding above it. This segment also carries the lowest visible cost and the lowest

buffer of all four.

The mixed holding shows the lowest median figures of the three, across 38 families and €13.4 billion.

It comes out at a 1.7% return and 117 basis points in visible management costs, and 39% of those

families distribute. The cost gap with the single-business holding holds up, but the mixed and the

diversified holding cannot be distinguished from each other. The low return (p = 0.27) and the low

share of distributing holdings also fall within the spread of the group itself. Across 38 families with

wide extremes, a median says too little to make a characteristic of it. Where the cost does deviate, we

do not know why. If one participating interest dominates, part of the management costs may be

booked there, and an operating gain remains latent until it is realised.

The diversified holding sits at the other end of the scale, with 64 families and €21.7 billion. The

median holds 33% in the largest participating interest, achieves the highest return, carries the

thickest buffer and has a demonstrable office three times as often as a family built around a

single business.

THE  WEALTHY  LAYER ,  €20  TO  €100  M ILL ION

Concentration itself cannot be measured here: the participation percentages are not published in this layer.

The number of participating interests is, and that is tightly linked to concentration: 13.7% hold eleven or

more participating interests against 23.0% in the layer above. Calibrated, the layer comes out at roughly

half single-business, a fifth mixed and a third diversified holdings. That remains an indication and not a

measurement. n = 1,387.

Concentration = largest participating interest / (participating interests at underlying equity + current investments), so not

the full financial fixed assets. Numerator and denominator are stated at underlying equity: per participating interest the

ownership percentage times the equity of that interest. At the median that denominator covers 64% of book value; at 37 of

the 287 measurement points less than a quarter and at 9 less than a tenth. The detailed reporting shows that coverage per

row and marks the rows below 10% in red. Return, cost, buffer and office as defined in chapters 14 and 5. Buffer here is

the highest value within the family; chapter 10 uses the weighted average. For "not determinable" the participation data is

absent by definition. The weighted equity of the wealthy layer is stated as 69.3% in chapters 2 and 12; a later

measurement per size class on a slightly different population gives 69.4%, a difference of one tenth.
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CHA P T E R  4

What is on the balance sheet
Before we can say what the family capital is invested in, we need to know where it sits on

the balance sheet. The 287 non-operating holdings of the ultra-wealthy layer together carry

a balance sheet total of €103.0 billion. Four fifths of that are participating interests in other

companies; the rest is liquidity, own real estate and receivables.

Nine out of every ten euro on the
balance sheet is a participating interest

The asset side of the ultra-wealthy layer, share of the €103.0 billion balance sheet total. Weighted across the 287

top holdings; on the liability side €87.0 billion in equity, 84.5%.

participating interests 83.4%

Current investments and cash at bank

and in hand
8.9%

other assets 6.5%

tangible fixed assets 1.3%

Participating interests are the financial fixed assets. Other assets are mainly receivables from affiliated companies and

accrued items.

BALANCE SHEET ITEM BILLION
SHARE

WEIGHTED
SHARE AT THE

MEDIAN HOLDING TOP 10 HOLD

participating interests 85.9 83.4% 90.7% 20%

Current investments and cash at

bank and in hand
9.1 8.9% 1.8% 51%

other assets 6.7 6.5% 1.7% 41%

tangible fixed assets 1.3 1.3% 0.0% 57%

of which land and buildings 0.64 0.6% 0.0% 58%

balance sheet total 103.0 100%

of which equity 87.0 84.5% 91.8%

The last two columns show the distinction. Participating interests are present at everyone. The

median holding has 90.7% of its balance sheet in them, and the ten largest carry only a fifth of the

amount. Liquidity, real estate and receivables sit with a few, with the ten largest holdings at half

or more.
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CHA P T E R  4  ·  CONT INU E D

THE  WEALTHY  LAYER ,  €20  TO  €100  M ILL ION

The same balance sheet for the 1,387 holdings between €20 and €100 million: balance sheet

total €76.2 billion, of which 72.9% participating interests, 10.5% current investments and cash

at bank and in hand, 3.1% tangible fixed assets and 13.4% other assets, with 69.3% equity

(fresh measurement, 25 August 2026). The wealthy layer therefore holds relatively more liquid

assets, more than twice as much in tangible fixed assets and twice as many receivables. Its

balance sheet is less purely a participating-interest balance sheet than that of the ultra-wealthy

layer. n = 1,387.

Amounts from the most recently filed annual accounts per holding, n = 287. Other assets are mainly receivables from

affiliated companies and accrued items.
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CHA P T E R  4  ·  CONT INU E D

Real estate and liquid assets: two
items that are unevenly distributed

Real estate appears twice, and those are two different things

On the balance sheet of the holding itself there is €1.3 billion in tangible fixed assets, and €640.6

million of that is genuine real estate. Land and buildings make up 0.6% of the balance sheet total. The

rest is plant and equipment (€98m), furniture and vehicles (€72m), leasing (€40m) and a residual item

of other tangible assets (€409m). At 83 of the 287 holdings there is real estate, and ten of them carry

58% of the amount.

The largest tangible asset positions are precisely not real estate. The two heaviest holdings hold €154

million and €136 million, of which only €25 million and €43 million in land and buildings. In the sector

look-through, real estate weighs 16.4% of €41.6 billion, roughly €6.8 billion, and that is the other form:

real estate as a participating interest. Roughly eleven to one, so family real estate sits almost entirely

in separate companies below the holding.

Nor does the real estate sit mainly at the single-business holdings, as is sometimes assumed. The 100

single-business holdings carry €152 million, the 64 diversified ones €349 million, and those are only

half the size. At 14 of the 287 holdings land and buildings weigh more than 5% of the balance sheet. If

we leave those out, median three-year growth stays at 3.6% and the ratio of participating interests to

balance sheet total shifts from 90.7 to 91.9%. The distortion therefore sits in the balance sheet ratio

and not in the growth, and it is small.

€640.6m
land and buildings on the

holding balance sheet, 0.6%

of the balance sheet total

± €6.8 billion
real estate as a participating

interest, one layer lower:

eleven times as much

14 / 287
holdings with more than

5% of the balance sheet in

real estate

Liquid assets are the most unevenly distributed item on the balance sheet

The median top holding of the 287 holds 1.8% of its balance sheet in current investments and cash at

bank and in hand, but the weighted average is 8.9%. Ten of those 287 carry half of the €9.1 billion,

and one of them €2.4 billion on its own. At 25 holdings a fifth or more of the balance sheet sits in

investments. Against that stands little debt. 148 of the 287 holdings hold more current investments

and cash at bank and in hand than financial debt, together €7.9 billion in net liquidity. That is the

reserve with which these families can make an acquisition or buy out a branch without going to

the bank.

Part of it is not free. Anyone invested in private equity has to keep committed capital available, and

within a group the holding often finances the companies below it with its own liquidity. What that

reserve is for is set out in chapter 7.

Land and buildings is item 22 of the filing schema, measured separately for each of the 287 top holdings; the abridged

and the micro schema also give that item separately. Of the €1,292 million in tangible fixed assets, €29 million remains

unspecified, presumably assets under construction. n = 287.
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What the family capital is invested in
Of those €85.9 billion in participating interests we measured the layer below. That is 3,712

participation positions retrieved with their registered activity, traced through the

intermediate layers down to 2,543 positions outside our population. That yields a look-

through on €41.6 billion, or 48% of all participating interests. The other half sits in foreign

subsidiaries or in interests without a published percentage.

Technology and software weigh 0.5% of the look-through capital

Sector mix of the look-through participating interests, share in %, on €41.6 billion of look-through Belgian

participation value. In gold: the family's own intermediate holdings, not a third-party company.

external holdings and funds 17.4%

industry and agri 16.7%

real estate and construction 16.4%

own intermediate holdings 14.5%

trade 10.5%

services 10.0%

financial 8.5%

media and leisure 3.8%

transport and logistics 1.6%

technology and software 0.5%

Look-through weight = effective interest × equity of the participating interest. On 2,543 terminal positions, of which 1,280

with a published Belgian equity figure carry the €41.6 billion. Healthcare (0.04%) disappears in the rounding.

The raw count put almost a third of the capital in the holdings and funds class. That figure overstates.

14.5 of those 31.9 percentage point are holdings in which the family itself has the majority, so an own

intermediate holding sitting just below the measured holding. That leaves 17.4% in genuinely external

holdings and funds. That is still the largest single block, and chapter 10 shows that the top quartile

sits in it half as much.

We would like to break that 14.5% of own intermediate holdings open one layer further, down to the

real activity behind it. That only works for part of it. Of the 128 own intermediate holdings, together

€6.0 billion, €3.3 billion can be assigned to an underlying sector; for €2.7 billion the chain stops at a

company without published participating interests, and it is precisely the largest positions that sit in

that part. A breakdown that has to park half the amount as a residual item says more about the filing

obligation than about the portfolio. We therefore do not publish it.

Technology weighs almost nothing, 0.5% of €41.6 billion. Looking per family at the largest block, at

39 of the 178 look-through families that is their own intermediate holding, at 37 real estate, at 36

industry and at 3 technology.
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That count needs the coverage alongside it. Per family the look-through reaches a median of 38% of

the book value of its participating interests, and at 68 families less than a quarter. Looking only at the

65 families of which we see at least half, the picture shifts. Industry comes first there at 17 families,

real estate at 12 and the own intermediate holding at 11. The 39 from the first count have the lowest

coverage of all groups, a median of 28%. For them the chain therefore often stops at that

intermediate holding.

Coverage per family = look-through value divided by the book value of its participating interests; numerator and

denominator are stated on a different basis, so it is an indication, above 100% at 25 families. Real estate here is real estate

as a participating interest; what sits on the holding balance sheet itself is the €1.3 billion in tangible fixed assets. Only

Belgian participating interests with published equity carry weight; foreign subsidiaries (22% of positions) and interests

without a published percentage (31%) remain outside the weighting. Chains within the population are traced through to

depth 5. A terminal position in which the parent company holds 50% or more counts as an own intermediate holding;

below that as an external vehicle. The 27 largest positions have been assigned their public activity by hand. Method in

chapter 14.
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And where it is based
The map is mainly a check on the dataset, with one finding that is worth having. The two

layers have a different map. Above €100 million Brussels leads with a little over a quarter of

the capital. In the wealthy layer Antwerp takes first place and Brussels comes fourth.

Brussels dominance is therefore a phenomenon of large capital, not of the market.

PROVINCE HOLDINGS
CAPITAL
(BILLION) AVERAGE (€M) READING

Brussels 75 22.7 303
old holdings and choice of

registered office

West Flanders 49 15.1 309
heaviest province outside

the capital

Antwerp 55 12.3 223
more holdings, clearly

smaller

East Flanders 39 10.5 270

Hainaut 14 7.6 546
highest average in the

country

Flemish Brabant 23 7.4 322

Limburg 18 6.3 352

Walloon Brabant 9 3.2 353

Liège 7 1.2 178

Namur 3 0.5 166

registered office abroad 1 0.1 80
one holding with a French

postcode

On the Walloon side, Hainaut accounts for €7.6 of the €12.6 billion, with the highest average in the

country. That is largely the weight of the family around Frère-Bourgeois. The province of Luxembourg

has not a single holding above the threshold. Beyond that, the map shows where the companies have

their registered office, not where the families live. A registered office on the Avenue Louise says

nothing about that.
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REGION
ULTRA-WEALTHY LAYER

(BILLION) SHARE
WEALTHY LAYER

(BILLION) SHARE

Flanders 51.7 59% 40.5 73%

Brussels 22.7 26% 8.6 15%

Wallonia 12.6 14% 6.2 11%

outside the regions 0.1 <1% 0.3 1%

companies 293 1,387

That difference clears up an apparent contradiction with the press. De Tijd counted 78 Flemish of the

99 family offices, we see a Brussels capital map. Both are right. Their lower bound of €20 million sits

precisely in the layer where Flanders holds three quarters of the capital. In the wealthy layer Antwerp

leads with 314 holdings and €12.0 billion, followed by West Flanders (265 and €10.9 billion) and East

Flanders (237 and €9.8 billion). The average per holding is strikingly flat there, from €32 to €45

million in every province, so there it is about numbers and not about size.

FROM  THE  PRESS

In March 2026 De Tijd and L'Echo counted, among the 99 largest family offices, 78 Flemish, 16 Brussels

and 5 Walloon ones, with West Flanders (23) and East Flanders (21) leading. Anyone counting not the

offices but the capital sees a different map above: then Brussels comes first, because the oldest and

largest structures are based there.

De Tijd, 20 March 2026 (Depuydt); L'Echo, 21 March 2026 (Depuydt and Bombaerts)

Registered office according to the Crossroads Bank for Enterprises, not the family's place of residence. n = 293 measured

holdings in the ultra-wealthy layer and 1,387 in the wealthy layer, of which 9 without a published registered office (€0.3

billion). The province table for the wealthy layer is in the data file.

BELGIAN  FAMILY  CAPITAL  MONITOR  2026

PART  1  ·  THE  MARKET p. 23



CHA P T E R  5

The single family office
above €100 million: 48
Belgium has no register of single family offices. We therefore count only one kind, the

demonstrable one. A family gets the characteristic if it appears on the reference list of 99

Belgian family offices (De Tijd and L'Echo, March 2026, on openthebox data) or if a

company of the family presents itself as such on its own website. That yields 48 of the 227

families within this ultra-wealthy layer, together €38.5 billion, a little over one in five.

48
of the 227 families with a

documented single family

office, together €38.5 billion

41%
of the diversified families,

against 14% of the single-

business holdings

179
families without

documentation, together

€47.4 billion; among them

are offices we do not see

Why we do not count beyond what is demonstrable

Inferring an office from balance sheet and payroll data yields higher numbers, but no reliable names.

The actual management costs of a family are often invisible in the annual accounts. The team sits in

management companies or works self-employed, the cost is booked one layer lower, and part of the

structures exist for succession reasons and not for management reasons. A count based on payroll

and cost level mainly finds the families that organise their management in the classic way. For a

report that puts families by name next to a characteristic, that is too weak. We therefore count only

what is documented. 48 is a lower bound.

Diversified families have an office three times as
often as families built around a single business

Share of families with a documented single family office, per segment. 14 of 100, 6 of 38, 26 of 64, 2 of 25.

single-business holding 14%

mixed holding 16%

diversified holding 41%

not determinable 8%

n = 227 families. Documentation at family level: an office that sits below the measured holding as a structural entity

also counts.
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The line is the same in every segment. A family with one dominant business has little to manage and

rarely organises that separately. As soon as the portfolio breaks up into several positions, a

management question arises, and then a team appears. Chapter 8 sets the figures side by side. The

median family with a documented office holds 50% of its portfolio in its largest participating interest;

without documentation that is 85%. These figures say nothing about the order. A family can sell its

business and then build a team, or first build a team and invest from there. Which of the two prevails

cannot be read from these figures, and both exist.

What we can say firmly is that the segment is no substitute for the office flag. 20 of the 46 offices

with a measurable concentration sit at 50% or higher, so at families with one dominant business, and

38 of the 64 diversified families have no documented office. Anyone using the one for the other is

wrong in well over half the cases, and that holds for every concentration threshold we have tested.

Of the 48 families, 45 have a company on the reference list and 11 present themselves as such on their own website; 8

families fall into both groups. At 42 families the documentation attaches to a measured holding, at 6 to a structural entity

below it. We use "single family office" consistently for the management of the wealth of one family; a multi-family office

serves several families and falls outside this count. Of the 99 offices on the reference list, 58 belong to 45 families in this

ultra-wealthy layer and 34 sit in the wealthy layer of €20 to €100 million; that list counts companies from €20 million in

equity upwards, we count families above €100 million. The two figures therefore measure different things.
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Why the real number is higher
Documentation is something for large structures. Below €500 million one in seven families

is demonstrable; above it more than half. The threshold does not sit at €100 or €200 million,

but much higher.

Above €500 million, 57% of families
have an office; below €250 million, 14%

Share of families with a documented single family office, per size class in financial fixed assets of the whole family.

20 of 148, 7 of 42, 21 of 37. A family above €500 million without an office is in a minority of 16 out of 37; below

€250 million the reverse is true.

€500m and above 57%

€250 to €500m 17%

€100 to €250m 14%

n = 148 / 42 / 37 families; 20, 7 and 21 documented offices. Between €100 and €500 million there is barely any difference;

the jump sits above that.

Small offices leave no public trace, and that is not the same as not existing. Everything we count is

therefore a lower bound, and the error runs in one direction only, upwards.

What the upper bound is, we do not know. Industry estimates come out well over three times higher

than our 48, but they include smaller holdings and work with a wider definition (see the box at the

bottom). Between what is demonstrable and what is assumed lies reality.

THE  WEALTHY  LAYER ,  €20  TO  €100  M ILL ION

In the wealthy layer, 34 of the 99 documented

offices can be traced. Across the 1,152 pure

holdings the share with staff on the payroll rises

there from 27% in the €20 to €35 million class to

42% in the €60 to €100 million class. That

measures who has staff employed, not who has an

office: an outsourced team does not count.

The documentation rate is far lower in that

layer because small holdings rarely present

themselves publicly.

FROM  THE  PRESS

The newspapers have been following the same

movement for longer. De Tijd counted some 40

family top holdings in 2017, some 60 in 2021, 73

family offices with €23 billion in equity in March

2024 and 99 with €43 billion in March 2026. The

Belgian Family Office Association comes out wider,

at roughly 150 offices, and estimates that of the

680 Belgian families with more than €25 million

only a third use a family office. The team figures

line up too: a median of three employees at De Tijd,

a median of four full-time equivalents at ours. They

count heads, we count full-time equivalents.

De Tijd, 21.10.2017, 20.11.2021, 9.03.2024 and

20.03.2026 (Depuydt); L'Echo, 22.05.2025 (Attout)
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What should your structure cost?
What should the management of your family capital cost? International reports give

amounts per office in dollars, not a ratio. The Belgian annual accounts do allow that ratio to

be calculated, across almost two thousand companies at once. We measure what is booked

at the holding itself, so every figure here is a lower bound.

The formula: code 61 (services and other goods) plus code 62 (remuneration, social security and pensions), divided by

financial fixed assets, in basis points. 10 basis points is €100,000 a year per €100 million in participating interests. Code 61

appears only in the full schema: the measure is possible at 164 of the 287 holdings above and at 518 of the 1,152 pure

wealthy holdings below. Class boundaries in million euro of financial fixed assets. All seven classes at entity level with the

same definition, medians. n: 211 / 192 / 112 / 103 / 31 / 13 / 16.

Below €100 million there is no economy of scale. A holding of €90 million pays as much per euro as

one of €25 million, and per holding there is no relationship either (rank correlation −0.01). After that

the cost falls away, across the whole series by a factor of thirteen, and that decline is measurable per

holding as well (−0.27, p = 0.0005).

The decline above €100 million is less firm than it looks. The class from €500 to €1,000 million rests

on thirteen holdings.

We measure gross. A net measure falls to zero at 417 of the 1,152 pure wealthy holdings, because

their added value is positive, and then the median of that layer shifts from 5 to 38 basis points

depending on whether we count those zeros. Chapter 14 sets both measures side by side.

If your cost is above the 89 basis points of your class, ask where the difference sits.

158 163
155

89

44

12 12

20-35 35-60 60-100 100-250 250-500 500-1,000 >1,000

the kink at €100m

BELGIAN  FAMILY  CAPITAL  MONITOR  2026

PART  2  ·  WHAT  IT  COSTS  AND  RETURNS p. 28



CHA P T E R  6  ·  CONT INU E D

THE  WEALTHY  LAYER ,  €20  TO  €100  M ILL ION

The three bars on the left are this layer: 158.4 /

163.3 / 154.7 bp (n = 211 / 192 / 112). The

series is flat, so the fall-off does not sit within

this layer but at the transition to the ultra-

wealthy layer.

THE  INTERNAT IONAL  REFERENCE

J.P. Morgan Private Bank measures the same

question at 333 offices, but publishes amounts,

not ratios: $0.9 million at $250 million up to

$6.6 million above the billion, which

recalculates to 44 to 60 basis points. Our gross

measure on participating interests is not

identical to their cost on assets under

management, but the order of magnitude is

comparable to our €100 to €250 million class.

J.P. Morgan Private Bank, 2026 Global Family Office

Report, 2 February 2026, p. 36

Medians per size class at entity level, in basis points on financial fixed assets. From unconsolidated annual accounts, so a

lower bound: at smaller families the management is often booked one layer lower.
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The price of a demonstrable office
The cost series in this chapter is based on size. The same measure set against the question

of whether a family has a demonstrable single family office gives a picture that splits in two

at the €200 million threshold.

Families with a documented single family office spend a median of 106 basis points on the whole

structure, staff and services together; families without documentation 63.

VISIBLE MANAGEMENT COSTS,
GROSS, MEDIAN

WITH DOCUMENTED
OFFICE

WITHOUT
DOCUMENTATION FACTOR

all families 106 bp (n=33) 63 bp (n=105) 1.7×

below €200m 91 bp (n=6) 99 bp (n=60) no difference

€200m and above 106 bp (n=27) 14 bp (n=45) 7.8×

Below €200 million there is no difference, and on six observations nothing more can be said. Above it

the groups diverge, 14 against 106 basis points. A demonstrable office puts the structure in a different

cost class. Does that earn itself back? Chapter 8.

Note the numbers. Below €200 million there are only six families with a documented office against

sixty without, and the median of six observations is not a benchmark. Above €200 million the groups

are large enough to trust the difference, with 27 against 45 families.

What that money goes on, this figure does not say. We see the sum of services and staff at the

holding, not the split across management, reporting, tax advice and governance. A family that puts its

office in a separate company which itself holds no participating interests falls outside this entirely.

Medians per family across the families with a comparable gross cost. Office solely on documentation, see chapter 5; the

count is a lower bound.
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Distribute or reinvest?
A family top holding can let its wealth grow or distribute some of it. The annual accounts

show that the first prevails, while a minority distributes substantially.

Growth: almost 4% a year, measured properly

The equity of the median holding grew by 3.6% a year over the past three financial years (n = 215),

and by 4.7% over five years (n = 180). Those figures rest on the holdings where we can also defend

the growth per holding, so without a structural break in the family and with at least €10 million in

equity at the start of the window. If we include the 22 holdings that drop out on those tests, three-

year growth comes to 4.1% and five-year growth to 5.5%. Those 22 of the 215 grew by a median of

77% a year, up to 242% at a top holding that went from €4 million to €219 million. Such jumps come

from a restructuring and say nothing about the return. In the annex they appear as n.m.

The correction for distributions and contributions carries weight too. Unadjusted, the same 215 and

180 holdings stand at 2.8% and 3.7%. Raw growth penalises a holding that distributes and rewards a

holding that raises fresh capital. We add the distributions back and take the contributions out.

Adjusted equity here means equity plus distributions in the window less net contributions, without any

revaluation. In practice that term is sometimes used for a revalued balance sheet; that is not what we

mean here.

The effect is large. FEJ looks like a shrinking holding, minus 8% a year, until it turns out that €246

million was distributed. Adjusted, it grew by 13%. Financière de la Sambre distributed €4.0 billion over

five years and goes from minus 32% to plus 9%. Energy Solutions Group moves the other way, from

107% to 15%, as soon as the capital contribution is taken out. Raw growth in equity therefore mainly

measures how much the family has taken out.

Adjusted growth in equity per measured holding, median across the holdings with a defensible series: n = 215 over three

years and 180 over five. The rules under which a figure drops out are set out in chapter 14.
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Distributions: the majority
pays itself nothing

49%
of the 217 holdings with a

complete five-year window

distributed nothing

€10.7 billion
distributed by the 135 of all

287 holdings that did

distribute: €10.4 billion in

dividends, €0.3 billion in net

capital reduction

75%
of that €10.7 billion comes

from the ten largest

distributors

Distribution here is dividends plus capital reduction, because for a family the second is just as much

money leaving the holding. A capital reduction only counts for the part for which equity actually fell,

and it is measured on contributed capital and not on issued capital. That last point is no detail. Since

the Companies and Associations Code a BV no longer has capital, so a capital item going to zero is

often a reclassification in which nothing leaves. Measured on contributed capital, €0.3 billion in

capital reduction remains in this ultra-wealthy layer. All distribution figures in this chapter are

cumulative over five financial years, not per year, and they rest on exactly the same rule as the

figures for the wealthy layer in chapter 12.

SEGMENT FAMILIES DISTRIBUTED TOGETHER (BILLION) % OF THEIR CAPITAL

single-business

holding
100 52% 8.05 19.1%

mixed holding 38 39% 0.91 6.8%

diversified holding 64 55% 1.48 6.8%

not determinable 25 52% 0.28 3.3%

€100 to €200m 115 50% 1.56

€200 to €500m 75 47% 6.08

more than €500m 37 62% 3.09

The 100 single-business holdings distribute the most in both absolute and relative terms: 19% of their

capital over five years against 7% at the 64 diversified ones. A family business that sends a dividend

up to the holding often sends it on. For private bankers and advisers this is the relevant spread. The

distributions are substantial, they come from a minority of the families, and above all from families

built around one dominant business.

n = 287 top holdings and 227 families; 115 families distributed. At 217 top holdings the window is complete. The same rule

applies to the wealthy layer.
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The distributor's paradox,
and €7.9 billion that is at work

Distributing does not come at the expense of growth

Families that distributed over the past five years grew by an adjusted median of 5.1% a year; families

that distributed nothing by 1.7%. The difference is well over three percentage point. It holds across

the whole population of 109 against 98 families (p = 0.004), at the single-business holdings (p =

0.039) and above €200 million (p = 0.009). In three smaller cells the difference stays just as large but

the test does not reach the 0.05 threshold.

Families that distribute grow faster, not slower: 5.1 against 1.7% a year

Adjusted growth per year, median, per segment and per size class. The difference runs in the same direction

everywhere; the test reaches 0.05 in three of the six cells.

5.1

1.7

3.7

0.8

3.6

1.1

5.8

2.6

5.0

1.7

5.2

1.7

all families single-business
h.

mixed h. diversified h. below €200m €200m +

distributed in the last five years distributed nothing

Mann-Whitney per cell: p = 0.004 / 0.039 / 0.08 / 0.068 / 0.146 / 0.009. n = 207 families in the comparison.

The relationship runs the other way. Distributing does not make a family richer; a family that creates

value can distribute. A holding that earns nothing has nothing to distribute, and that is what the right-

hand column shows. The fear that a distribution damages the engine is not supported by these

figures; nor is the reverse, that distributing raises the return.

€7.9 billion in liquidity, and what it is for

148 of the 287 holdings hold more in current investments and cash at bank and in hand than in

financial debt, together €7.9 billion net. That appears to clash with the 2% liquidity of the median

holding in chapter 2, but it is the same figure measured in two ways, a median of 1.8% of the balance

sheet and 8.9% weighted. The ten largest positions carry 58% of the total, the largest 25 almost

four fifths.

That money usually has a destination. Anyone investing in private equity keeps committed capital

available. At family groups the holding often uses that liquidity to finance the companies below it. A

high buffer is then intentional and not a residual, and the annual accounts do not say which of the two

it is.
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FROM  THE  PRESS

The timing of distributions is sensitive to

taxation: just before the rate on liquidation

reserves rose in July 2026, L'Echo saw

distributions from management companies

peak. And the tripling of family office wealth

since 2015 comes mainly from new companies

set up after the sale of a business, not from

growth in the existing ones.

L'Echo, 22.07.2026 (Quoistiaux); De Tijd,

20.03.2026 (Depuydt)

THE  WEALTHY  LAYER ,  €20  TO  €100  M ILL ION

Measured on exactly the same rule, the

wealthy layer distributed €8.7 billion on €55.6

billion of capital (15.7%), the ultra-wealthy

layer €10.7 billion on €85.9 billion (12.5%). In

relative terms the wealthy layer therefore

distributes more, not less. There a quarter of

the distributions runs through capital

reduction, against 3% in the ultra-wealthy

layer. Figures per size class in chapter 12.
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The uncomfortable question
Does an in-house office earn itself back? Anyone paying 106 basis points instead of 14

above €200 million implicitly assumes the answer is yes. We measured it per segment and

per size class, because an average across the whole sector says nothing here. Anyone

considering an office cannot use the return as the argument. Four tenths of a percentage

point across 207 families is not a measurable difference.

Nowhere does an in-house office go together with a measurably higher return

Adjusted return per year, median, with and without a documented single family office, per size class and per

segment. Nowhere is the difference larger than one percentage point and nowhere is it measurable.

9.3

4.0 4.1
3.2

3.8

5.2

3.6 3.3

9.0

1.3

4.2

5.4

€100-200m €200-500m > €500m single-business
h.

mixed h. diversified h.

with documented single family office without documentation

Mann-Whitney per cell: p = 0.78 / 0.79 / 0.87 / 0.82 / 0.09 / 0.33. Across all families together: 4.1% against 3.7%, p = 0.60.

SEGMENT WITH OFFICE WITHOUT N P READING

all families 4.1% 3.7% 44 / 163 0.60 no measurable difference

€100-200m 9.3% 4.0% 10 / 96 0.78 ten observations, too few

€200-500m 4.1% 3.2% 16 / 52 0.79 no difference

more than

€500m
3.8% 5.2% 18 / 15 0.87 sign reverses

single-

business

holding

3.6% 3.3% 14 / 78 0.82 no difference

mixed holding 9.0% 1.3% 6 / 29 0.09 largest difference, smallest cell

diversified

holding
4.2% 5.4% 23 / 37 0.33 sign reverses
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Across the whole population it is 4.1 against 3.7 per cent over 207 families. Four tenths of a

percentage point is not a measurable difference. In two of the six cells the sign even reverses. Above

€500 million and at the diversified holdings, the families without a documented office do better. The

only cell with a large difference is the mixed holding (9.0 against 1.3%), and that counts six families

with an office. On six observations we cannot interpret that.

Two reasons why an effect, if it exists, need not be visible in the annual accounts. Everything is stated

at book value. Revaluation of participating interests is permitted but rare. 27 of the 293 holdings do it.

The other 264 carry their participating interests at acquisition cost and therefore show no return,

however well they invest. And three to five years is short for capital managed across generations. An

office may also exist for reasons that never end up in a return figure, from continuity and succession

to discretion and avoiding conflict in a growing family. Only the return argument does not hold up in

these figures.

Median adjusted return per family over its own window of financial years. "With office" is solely the documented class

from chapter 5. Cells with fewer than twenty observations on one side remain indicative. Robustness test: a team can also

be outsourced, in which case there is no FTE against it. If we take the twenty families that most resemble that case (less

than one FTE, but 171 basis points in service costs) out of the comparison group, the picture holds: 4.1% with an office

against 3.8% at the 146 families without an office and without a trace of an outsourced team, p = 0.87. The difference

therefore does not disappear through contamination of the reference group. It simply is not there.
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What an office does do
If the return argument does not hold, why do 48 families build one? The figures give two

answers, and neither is about return.

FAMILY PROFILE, MEDIAN WITH OFFICE (48) WITHOUT (179)

concentration: largest participating interest in the

portfolio
50% 85%

buffer: Current investments and cash at bank and in

hand on the balance sheet
4.8% 1.5%

distributed in the last five years 54% 50%

staff on the payroll of the structure 81% 38%

Diversification. The difference sits in the shape of the portfolio, not in the return. The median of the

44 families with an office holds 50% of its portfolio in its largest participating interest, the median

family without an office 85%. Of the 64 diversified families 41% have a documented office, of the 100

families built around a single business 14%. These figures say nothing about the order. A family can

sell its business and then build a team, or first build a team and invest from there. Both happen, and

the annual accounts do not show which path prevails.

Liquidity. Offices hold well over three times as much buffer, 4.8 against 1.5% of the balance sheet (p

= 0.003). This is the only difference around offices that survives the test, and it sits exclusively at the

top. Above €200 million it is 5.6 against 0.7% (p = 0.001), below that 1.9 against 2.0% (p = 0.60). A

team goes together with a reserve to work with, but only at that scale. Distributing does not occur

measurably more often at offices (54 against 50%, p = 0.56), so an office is no distribution machine.

And what the figures do not measure. This report does not rule out that large unexpressed gains are

being realised; accounting return is blind to those. On top of that, an in-house office also finds its

value in continuity, succession and the governance of the wealth, and in managing portfolios held

outside the holding. Those are returns that no annual accounts show.

Families with an office diversify more and hold four times as much liquidity;

their accounting return is no higher. What an office delivers sits largely

outside the annual accounts.
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FROM  THE  PRESS

That an office is about more than return is felt in the sector too. The first Belgian family office programme

at Vlerick was sold out immediately according to De Tijd, and researcher Anneleen Michiels warns of the

"magnifier effect": large wealth magnifies family relationships, in both directions. The scarcity, in her view,

does not sit in the money but in leaders who combine financial expertise with a feel for family dynamics.

De Tijd, 9 March 2024 (Depuydt)

n = 227 families, of which 44 with an office and 163 without a calculable return. "Staff on the payroll" means wage costs

or at least one full-time equivalent in a company of the family. That measure counts only those employed: a team working

through a management company or as self-employed does not appear in it, but does appear in the cost ratio under code

61 (chapter 13).

BELGIAN  FAMILY  CAPITAL  MONITOR  2026

PART  2  ·  WHAT  IT  COSTS  AND  RETURNS p. 38



CHA P T E R  9

The FamCap Index
The index compares families within the same peer group on three outcomes from their own

annual accounts. Those are the return on adjusted equity, the absolute value creation and

what the structure cost. That design is deliberately narrow. It is not a judgement about good

or bad management. Risk, market value, the tax context and a family's objectives are

unknown to a filing, and without that context a statement about quality does not hold.

What the index is and is not

WHAT THE INDEX DOES WHAT THE INDEX DOES NOT DO

compare three measurable outcomes between

families of the same type and the same size

make a statement about the quality of the

management or of the family

keep the comparison at book value, so that the series

is consistent over the years

take account of market value, revaluation or

unrealised gains

treat risk-free and risky investing alike, because the

filing does not show the difference

correct for risk, or for the tax or family objective of

the structure

use only publicly available information know the underlying context that a family itself

does have

What the peer groups look like

Families are compared only within their own peer group, so the same segment and the same size

class, with the threshold at €200 million and at least ten families per cell. A diversified family of €150

million is therefore never set against a family with a single-business holding of €2 billion.

PEER GROUP FAMILIES IN THE RANKING TOP QUARTILE

single-business holding, €100 to €200m 32 9

single-business holding, €200m and above 32 8

mixed holding, €100 to €200m 10 3

mixed holding, €200m and above 18 6

diversified holding, €100 to €200m 24 7

diversified holding, €200m and above 21 6

not determinable, all sizes 16 4

together 153 43
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Of the 227 families, 153 appear in the ranking. Three requirements bring the list down. 41 families

drop out on the entry test, value creation in at least three of five year-on-year transitions. 20 lack a

common window of financial years. And 13 have been removed because of a structural break. Their

equity jumped by 50% or more up or down in a single year, which points to a merger or restructuring

and would otherwise put the wrong families at the top.

What we publish

No numbered ranking with names. The detailed reporting at the back contains the full list with scores,

giving for each ranked family the quartile of its peer group and no rank within it, so that every family

can look up its own position. No order from first to one hundred and fifty-third therefore arises. A rank

would suggest a precision the source does not have. An index at book value without a risk correction

can place a family that invests excellently low because it does not revalue. What sets the top quartile

apart, and what does not, is in chapter 10.

Design, pillars, weights and entry rules are set out in chapter 14.
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The distribution per segment
How many families from each segment make the ranking, and what sets the top quartile

there apart from the rest? This is the form in which the index can be published, with

numbers and medians per segment, without names and without ranks.

Who makes the ranking

SEGMENT FAMILIES IN THE RANKING TOP QUARTILE
CONSISTENCY
REQUIREMENT NO WINDOW

STRUCTURAL
BREAK

single-

business

holding

100 64 17 23 8 5

mixed

holding
38 28 9 6 3 1

diversified

holding
64 45 13 10 4 5

not

determinable
25 16 4 2 5 2

together 227 153 43 41 20 13

The single-business holdings drop out most often, and almost always on the same test. 23 of the 36

that drop out fail the consistency threshold, so they created value in fewer than three of the five year-

on-year transitions. That is not poor performance but a property of their shape. The result of one

dominant participating interest moves with that single business, and a lean year at the business is

immediately a lean year at the holding. Diversified families have more moving parts and clear the

threshold more often.

What the top quartile achieves per segment

SEGMENT RETURN Q1 REST COST Q1 REST
VALUE CREATION

Q1 REST

single-business

holding (17 / 47)
18.1% 2.0% 15 bp 44 bp €87m €12m

mixed holding (9 / 19) 22.7% 1.1% 12 bp 105 bp €155m €6m

diversified holding

(13 / 32)
15.8% 3.9% 75 bp 130 bp €111m €19m

not determinable (4 /

12)
25.3% 4.8% 1 bp 114 bp €90m €17m

BELGIAN  FAMILY  CAPITAL  MONITOR  2026

PART  2  ·  WHAT  IT  COSTS  AND  RETURNS p. 41



CHA P T E R  9  ·  CONT INU E D

The difference in return between the leading group and the rest is a factor of four to twenty in every

segment, and the cost difference runs in the same direction. The same caveat applies to all three

columns. They are the pillars of the index itself, so this table describes the ranking and does not

explain it. What correlates with the outcome outside the index is set out in chapter 10.

The exception is the segment of the diversified holdings. There the top quartile also pays real costs,

75 basis points against 12 to 15 in the other segments. A portfolio of several positions requires

management, and that is not free. Anyone investing in a diversified way who wants to push their cost

down to 15 basis points is comparing themselves with the wrong segment.

Medians per family across the 153 families in the ranking. The quartile is calculated within the peer group (segment times

size class, threshold at €200 million), not within the segment as a whole; the distribution above adds up those peer group

quartiles per segment. A family of €150 million is therefore never compared with a holding of €2 billion. The quartile per

family is in the detailed reporting.
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What the top quartile does differently
The top quartile of a peer group ranks highest on the three outcomes of chapter 9, so on

return, value creation and the cost of the structure. What else do those structures do

differently? We set twenty-six measurable characteristics against the ranking, each time

within the same peer group so that it is not about size or segment. Not a single

characteristic separates the leading group from the rest. Anyone wanting to improve their

place in this ranking will find no characteristic in this report to act on.

BEHAVIOUR OF THE FAMILY TOP QUARTILE (43)
REST OF THE RANKING

(110) DIFFERENCE

distributed in the last five years 67% 61% too small

buffer: Current investments and cash

at bank and in hand on the balance

sheet

6.2% 3.2% too small

documented single family office 30% 21% too small

at least one FTE in the family 47% 48% none

capital in external holdings and funds 11% 22% weighted only

Those percentages do differ, but they are differences between peer groups and not within one peer

group. As soon as we set only families of the same type and the same size against each other, it

disappears into the spread of the group itself. The same applies to the twenty-one other

characteristics, from the composition of the balance sheet to the number of directors. That 11 against

22% is value-weighted, and two in three top families hold nothing in it.

The three that stand out nominally do not together form a type. Distributing, a thicker buffer and an

office do not occur together. Each pair is as good as independent and only 11 of the 153 families have

all three. Nor do they belong to the same segment: the diversified family leads on buffer and office,

the single-business family on distributing. Anyone who has more of the three does reach the top

quartile somewhat more often, from 14% with none of the characteristics to 36% with all three. On

eleven families that trend is p = 0.07 unlayered and p = 0.15 within the peer group, so not a finding. It

remains the only trace the twenty-six tests have produced, and with more history we will test it again.

All tests layered within the peer group across the 153 families in the ranking. Those 67 and 61% are stated per family. The

statistics behind the tests follow below.
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Cost does not separate
the leading group either
Nor does the leading group sit in a particular type or a particular size. That follows partly from the

construction, because the quartile is cut within the peer group and every peer group therefore

supplies roughly a quarter. But it holds without peer groups as well: with the three pillars across all

153 families together, 32 of the 38 families in that pooled top quarter are the same, and their

distribution across the seven peer groups does not deviate from what would be expected (p = 0.64),

nor does it per segment (p = 0.40). Size does deviate, but that disappears as soon as the cost pillar is

taken out (p = 0.27). Large holdings are cheaper per euro, which chapter 6 already measures.

That leaves the third outcome of chapter 9, what the structure cost. That sits inside the

index itself, so setting the head against the tail would measure our own formula here. We

therefore reverse it: first group by cost, then add the outcome.

Four bands from cheap to expensive

The 90 families with a measurable gross cost are lined up within their own peer group from cheap to

expensive and then placed in four bands. The cost per band runs from 3 to 246 basis points, a factor

of eighty.

From 3 to 246 basis points in management
costs, and the return does not move with it

Adjusted return per cost band, median per family. The 90 families with measurable gross management costs,

ranked within their own peer group from cheap to expensive and then placed in four bands; the cost behind it: 3,

41, 93 and 246 basis points.

cheapest quarter · 3 bp 4.4%

second quarter · 41 bp 13.6%

third quarter · 93 bp 4.4%

most expensive quarter · 246 bp 5.2%

n = 22 or 23 per band. Adjusted return on equity, median per family.

One band stands out. The second quarter reaches 13.6% where the other three stay at 4 to 5%. That

difference does not hold up either, and the pattern neither rises nor falls. Cheap and expensive end

up at the same level. Of a relationship between what a structure costs and what it returns, nothing is

visible here. What the bands do show is where the money goes. In the cheapest band 3 of the 22

families have someone on the payroll, in the most expensive 17 of the 23, a median of 10 FTE, while

both groups hold roughly the same amount of capital. The visible cost is mainly staff.

All tests layered within the peer group, so that segment and size play no part. None of the 26 characteristics reaches the threshold after

correcting for the number of tests: distributing p = 0.98, buffer p = 0.14, office p = 0.70, staff in the family p = 0.34. An outsourced team does
not appear as an FTE but does appear in the gross cost, and that is in the bands above. Two come in nominally below 0.05, but with 26 tests

well over one chance hit is to be expected and both fall away as soon as we leave out a few families. Per segment separately: 21 tests, three

hits, 1.1 expected. Cost bands: the middle half against the extremes p = 0.16 on return and p = 0.10 on value creation; the second band

against the other three p = 0.02 to 0.05; the extremes against each other p = 0.55. With six comparisons the threshold after correction is p =
0.008 and none reaches it; if we leave out ten of the ninety families, the middle half falls above 0.05 in four out of five draws. The gross cost

carries a 40% weight at the 80 families in version A; without that pillar there is no cost difference between the leading group and the rest (p

= 0.32), hence the reversed grouping. Those 67 and 61% are stated per family across the 153 in the ranking.
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The scorecard: place your figures alongside
This is the page to take out of the report. Six figures that you know of your own structure or

can obtain in one phone call, and the quartile boundaries per peer group. On return you are

in the best quarter of your peer group above the P75; on cost the reverse applies, because

there low is good.

YOUR PEER GROUP
RETURN %/YR P25 /

MEDIAN / P75 N
GROSS COST BP P25 /

MEDIAN / P75 N

single-business holding, €100

to €200m
0.0 / 2.5 / 11.9 50 12 / 74 / 169 34

single-business holding,

€200m and above
0.7 / 3.6 / 9.5 42 2 / 11 / 41 30

mixed holding, €100 to €200m 0.7 / 1.9 / 12.1 13 123 / 172 / 244 10

mixed holding, €200m and

above
0.6 / 1.2 / 3.5 22 10 / 84 / 144 17

diversified holding, €100 to

€200m
1.3 / 4.9 / 15.3 30 49 / 88 / 219 20

diversified holding, €200m

and above
0.5 / 6.1 / 25.5 30 31 / 106 / 210 25

OTHER BENCHMARKS, PER FAMILY AND
SIZE CLASS €100-200M €200-500M MORE THAN €500M

buffer: Current investments and cash

at bank and in hand on the balance

sheet, P25 / median / P75

0.2 / 2.0 / 9.4% 0.1 / 2.6 / 11.7% 0.2 / 4.0 / 10.4%

distributed in the last five available

financial years
50% 47% 62%

staff on the payroll of the structure 38% 47% 76%

full-time equivalents in the structure,

median among those with staff
5.0 5.3 10.4

documented single family office 9% 23% 57%

families in the class (n) 115 75 37

BELGIAN  FAMILY  CAPITAL  MONITOR  2026

PART  3  ·  YOUR  POSITION p. 46



CHA P T E R  1 1  ·  CONT INU E D

The self-test

1 Do you know your visible management costs in basis

points on your financial fixed assets?

if not: chapter 6

2 Is that cost above or below the median of your

peer group?

table above

3 Do you know your adjusted return, with distributions

added and contributions taken out?

definition in chapter 14

4 Is your buffer a choice or a coincidence, and what is

it for?

chapter 7

5 When did you last distribute, and why then? chapter 7

6 How much of your capital sits in other

people's holdings?

top quartile: 11% weighted, two in

three nil

Return quartiles across all families of the peer group with a calculable return, cost quartiles across the families with a full

schema. That is a wider group than the ranking of chapter 9, where the entry test also applies; hence the higher n. The

"not determinable" peer group does not appear here, because its families have no concentration by definition and the

benchmark is therefore not interpretable. "Staff on the payroll" means wage costs or at least one FTE in a company of the

family, the same definition as in chapter 8; an outsourced team is not included. Quartile boundaries on a few dozen

observations per cell are indicative and not a target. Everything at book value, from unconsolidated annual accounts;

definitions in chapter 14.
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The wealthy layer: the next 1,387
Below the ultra-wealthy layer lies a second, much larger layer of 1,387 holdings between

€20 and €100 million, together €55.6 billion. We report that layer in aggregate only, and that

is a deliberate limitation.

WHAT  THIS  LAYER  CAN  AND  CANNOT  SAY

The family assignment in the wealthy layer is automated, not checked one by one as in the ultra-wealthy

layer. Across 1,387 companies, errors in two directions largely cancel each other out in the aggregates, but

an unknown percentage of false positives is included and names cannot be published there. Of the 1,387

in that layer, 235 are not pure wealthy holdings but operating companies. And part of this layer

demonstrably belongs to families already counted in the ultra-wealthy layer: 164 companies carry a name

from the ultra-wealthy layer, together at most €6.5 billion. Anyone adding the two layers without correction

counts twice; so would we, and that is why we deduct that overlap.

The layer does show two things. Where teams arise, and that the cost only falls away

above €100 million.

27%

33%

42%

33%

40%

62%

20-35 35-60 60-100 100-250 250-500 >500

Share of holdings with staff on the payroll (wage costs or at least one FTE), per size class in financial fixed assets. Grey is

the wealthy layer (pure holdings, n = 1,152), blue the ultra-wealthy layer (n = 287 top holdings).

There is no threshold value at which families suddenly take on staff. Within the wealthy layer the

share rises from 27% to 42%, within the ultra-wealthy layer from 33% to 62%. At the transition it dips

briefly, and that is a measurement artefact: the two layers were measured with a different family

assignment. The cost behaves differently and stays around 160 basis points gross below €100 million.

Band figures on the 1,152 pure holdings of 1,387; the classes of the ultra-wealthy layer on the 269 non-operating holdings

above €100 million. This chart counts per company, so 62% in the top class means 62% of the holdings. The scorecard in

chapter 11 counts the same characteristic per family and arrives at 76% there: a family counts as soon as one of its

companies has staff on the payroll. The table that follows sets all benchmarks side by side per size class.
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The wealthy layer per size class
All benchmarks of the monitor, measured on the three size classes of the wealthy layer and

set alongside the ultra-wealthy layer. This is the table with which a family below €100 million

can position itself, and at the same time the table that shows where the boundary between

the two layers really sits.

BENCHMARK €20-35M €35-60M €60-100M
WEALTHY

LAYER
ULTRA-WEALTHY

LAYER

holdings 716 444 219 1,387 293

capital (billion) 18.8 20.0 16.7 55.6 87.0

equity / balance sheet,

median
76.6% 76.5% 80.6% 77.7% 91.8%

equity / balance sheet,

weighted
67.1% 70.7% 70.5% 69.3% 84.5%

participating interests /

balance sheet, weighted
70.4% 74.4% 74.2% 72.9% 83.4%

Current investments and

cash at bank and in hand

/ balance sheet, weighted

10.3% 10.3% 11.1% 10.5% 8.9%

adjusted equity growth 3

years, median
5.6% 5.0% 5.1% 5.2% 4.1%

adjusted equity growth 5

years, median
7.2% 5.9% 5.6% 6.4% 5.5%

distributed in five

financial years
37% 37% 40% 38% 47%

distribution over five

financial years (billion)
2.5 3.1 3.2 8.7 10.7

of which capital reduction 10% 33% 28% 24% 3%

distribution as % of

capital
13.0% 15.5% 19.1% 15.7% 12.5%

visible management

costs, gross, pure
158 bp 163 bp 155 bp 159 bp 69 bp
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The wealthy layer works structurally more with borrowed capital, with 69.3% equity weighted against

84.5% in the ultra-wealthy layer. That difference of fifteen percentage point survives every variant of

the measurement. It also grows faster, a median of 5.2 against 4.1% over three years, both measured

unfiltered. That stands to reason. Smaller capital grows more easily in percentage terms, and the

layer contains young holdings set up just after an exit. The two growth rows are unfiltered on both

sides, because in the wealthy layer we cannot see structural breaks. If we do filter in the ultra-

wealthy layer, as in chapter 7, that column stands at 3.6% and 4.7% and the difference becomes

larger, not smaller. All figures on this layer were retrieved again on 25 August 2026 across all 1,387

wealthy holdings.

And the wealthy layer distributes relatively more, not less, with 15.7% of its capital over five years

against 12.5% in the ultra-wealthy layer. That follows from the definition. Anyone counting only

dividends in the wealthy layer misses three quarters of the distributions. A quarter of its distributions

runs through capital reduction, against 3% in the ultra-wealthy layer. Smaller families take money out

of the holding by withdrawing their contribution, large families by dividend. Anyone mapping the

liquidity needs of wealthy families therefore misses three quarters of the picture below €100 million

by looking at dividends only.

One pattern does not hold. Solvency does not rise neatly with size within the wealthy layer. The

measurement gives 67.1 / 70.7 / 70.5 and then 84.5 in the ultra-wealthy layer. The jump sits at €100

million, not in a series of steps below it. The ordering within the wealthy layer depends on the purity

test and on the class boundaries, and is therefore not a finding.

A family between €20 and €100 million could place these cost figures cautiously alongside its own ratio: they rest on 1,152 pure

holdings and the spread within each band is wide. All figures on all holdings of the class, except the two cost rows: those rest on the

1,152 pure wealthy holdings with a published code 61, because the cost ratio of an operating company says nothing about wealth

management. The three classes together count 1,379 holdings; six fall just below €20 million, one has grown above €100 million and

one publishes no financial fixed assets. n for three-year growth: 598 / 371 / 176 / 1,146; for five-year growth 525 / 321 / 154 / 1,001.

The ultra-wealthy layer column has been recalculated at entity level for the balance sheet ratios and deviates by a few tenths from

the family figures elsewhere. The distribution figures rest on the same rule for both layers: dividends over the five financial years of

the window plus net capital reduction on contributed capital across the four transitions within it, each time with the equity test.

Annual series retrieved again on 19 August 2026 across 1,680 companies, which lifts the three-year growth of the wealthy layer

from 4.9 to 5.2% through new filings.
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What we do not see
A report built on filed annual accounts must also say where those stop. Below are the seven

blind spots of this measurement. Where we could, we have measured them rather than

merely mentioning them.

Book value, and almost nobody revalues. Revaluation of participating interests is permitted by law

(article 3:35 of the Royal Decree implementing the Companies and Associations Code), but tied to

four conditions. The gain must be certain and durable. It is determined by the usefulness of the asset

to the company. If the asset is needed for the continuation of the business, profitability must justify

the gain. And it must be substantiated in the notes. We measured how often that happens. At 27 of

the 293 holdings there is a revaluation surplus of more than half a million in equity, together €2.47

billion on €87.7 billion, so 2.8%. Two holdings carry a smaller one. The other 264 carry their

participating interests at acquisition cost, even if those are now worth ten times more.

This is the most important limitation of this report, and at the same time the reason why the series

remains comparable over the years. Virtually every holding measures with the same yardstick, and

that yardstick does not move with the market. Anyone who thinks €135 billion is too low is probably

right about market value. That does not make the measurement wrong.

Item 12 revaluation surpluses, read separately from the most recently filed financial year of each of the 293 measured

holdings, with a threshold of half a million euro. Not calculated as a residual: the item appears separately in the filing

schema. At four holdings equity does contain a capital subsidy without revaluation; those are not counted here. The

heaviest item is €364 million; at eleven of the 27 the revaluation weighs more than half of equity.

The partnership and the private foundation. These are the two structures of which we see nothing

on principle, and family capital sits in them. A partnership (maatschap) has no legal personality and

files no annual accounts. Of its existence a trace can sometimes be found, of its assets never. A

private foundation publishes its articles and its directors in the Belgian Official Gazette, but no

balance sheet, so its assets cannot be measured there either. What we do see is what attaches to our

population through an ownership or board link. That is 21 foundations at 19 of the measured holdings.

Most are administration offices and STAKs, so control vehicles above or beside the holding, and a

smaller part are philanthropic funds. A systematic count cannot be made with public sources. This is

the blind spot where the second edition has most to gain.

Wealth in securities. Families that hold their capital in securities portfolios rather than in participating

interests do not reach our threshold. In the layer below, measured with a lower threshold, roughly 7%

of capital is added. We keep the threshold as it is and state the limitation.

The service company. Many single family offices put their team in a separate company with no

capital of its own. Such a company never enters through a selection on assets, however large the

wealth managed behind it. We find those only if the family documents itself elsewhere.
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A team does not have to be on the payroll. Tax specialists, estate planners and asset managers often

work through a management company or as self-employed. They then appear not as an FTE but as a

service cost under code 61, and that is included in our cost ratio. We measured it. 20 of the 105

families without a documented office hold less than one FTE but pay 171 basis points in services,

double the 86 basis points at the documented offices. Together €3.2 billion. Those families have a

service cost at least as high as the median of the documented offices, but nobody employed. Those

are almost certainly outsourced teams. A count based on staff would miss them, a cost ratio would

not. Where we genuinely do not see the management is when it is booked one layer lower. Every cost

ratio in this report is therefore a lower bound.

Small offices are invisible. Public self-presentation is linked to size. Below €500 million, 14% of the

148 families are documented; above it 57% of the 37. Our count is therefore a lower bound that tilts

towards the large names.

What sits at the bank. Belgian private banks together manage well over €500 billion (L'Echo,

November 2024). Family capital held there in securities accounts rather than in a company of its own

does not lead to a filing and falls outside every count, including ours.
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The quality of the source, measured

The blind spots above are about what falls outside our reach. This section is about the reliability of

the filings we do have.

First the scale. This report rests on 1,769 companies, 382 in the ultra-wealthy layer and 1,387 in the

wealthy one. For those 382, 4,212 filed annual accounts were read, yielding 2,452 year points of

equity and 2,247 ownership relationships with a percentage. Behind the tables sit 30,900 measured

or derived values, 17,300 in the upper layer and 13,600 in the lower. Names, labels and source

references are not counted in that.

The figures come from 3,313 filings across the 293 measured holdings, a median of 13 per holding,

plus 899 across the 89 structural entities. The 30,900 is the number of filled cells in the two base

files, text fields excluded.

What stands above is what we do not see. What stands below is the reliability of what we do see. The

filings themselves are not perfect, and that can be quantified. Across the 293 measured holdings a

median of 13 filings is available. 31 holdings have fewer than three, 62 have at least two filings on the

same reference year, and at 158 at least one reference year in the source does not match the actual

financial year. That last point is a property of the source and not an error in our figures. Where several

filings sit on the same financial year, the richest one applies, and the series are aligned on financial

year and not on reference year. At three entities the balance sheet is one filing older than the equity

series, because they filed two sets of annual accounts within a few days of each other. Together that

amounts to €26 million, €13 million net on €87.7 billion.
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How we measured
The sources are the annual accounts filed with the National Bank, retrieved through

openthebox. The extraction succeeded for every entity. All figures come from

unconsolidated annual accounts, not from consolidated ones. A cost ratio, a balance sheet

ratio or a return of a holding therefore concerns that holding, not the group below it.

Per company we take the most recently filed annual accounts. The financial year in the tables is the

reference year of that filing minus one; at 17 of the 382 entities the actual closing date falls in the

adjacent year. At three holdings the filing arrived in the week before the closing date and is not yet in

the series, together €12 million on €87.7 billion; three other cases are set out in chapter 13.

When we do not publish a figure

A figure that is arithmetically correct can still mean nothing for an individual company. We leave such

a figure out rather than printing it, and the annex puts n.m. there for "not meaningful". Four rules:

Distribution over five financial years: only where there are also five financial years. At 70 of the 287

measurement points the window is shorter or absent, and 45 of those would otherwise be recorded as

"distributed nothing" while they never had those five years. That is why the core finding rests on the 217

holdings with a complete window: 49% distributed nothing. Anyone counting the other 70 as nil arrives at

53% of 287, and that is the figure that appeared in earlier versions.

Growth in equity: not where the family sphere had a structural break, and not where equity at the start of the

window was below €10 million. A jump from €4 million to €200 million produces a growth percentage of

several hundred per cent that is about a capital contribution and not about management. 25 measurement

points drop out.

Return of the family sphere: not in the case of a structural break, 13 families.

Segment: the label is there, but with the coverage alongside it, and at a coverage below 10% that coverage

appears in red. See the definition of concentration in the definition table.

Population and checking

We include a family sphere from €100 million in financial fixed assets upwards. Every candidate was

tested against a hierarchy of evidence for the link between company and family name, after which the

full list received a second assessment name by name. That leaves 231 family spheres, spread across

293 measurement points and 89 structural entities. 227 families have at least one top holding and

form the basis for the family analyses; 287 measurement points are non-operating.
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The evidence has two independent axes. The level says what the link with the family follows from; the

strength says how heavily the family weighs in the board, measured across all mandates together,

both natural persons and director companies. The two axes do not run in parallel. Of the 121

measurement points where the board cluster is the only evidence, the family holds a majority of the

board at 54 of them.

EVIDENCE LEVEL
MEASUREMENT

POINTS STRONG MEDIUM WEAK NONE

1a · shareholder

disclosure (NBB)
21 5 9 5 2

1b · Belgian Official

Gazette
123 47 42 23 11

2 · through a director

company
15 7 5 3 0

3 · board cluster only 121 54 44 22 1

not established 13 1 8 1 3

strong = at least two family mandates and together half or more; medium = at least two mandates with a quarter or more,

or one mandate on a board of at most two; weak = a family mandate but below those thresholds; none = no family

mandate at all.

Every benchmark in this report states the population size n. Where n falls below twenty, the figure remains indicative and

we say so.
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Whom we name

The naming rule, and why it runs as it does

The rule applies per company, not per family. At a holding we print the family name when the

evidence establishes the link at that company. That can happen in two ways: the link follows from a

register (level 1a, 1b or 2), or the evidence is the board cluster and the family holds the board in full or

in majority. That applies to 239 of the 293 measurement points, together €69.3 of the €87.0 billion,

and to 60 of the 89 structural entities. At the remaining companies a dot appears in the family column.

The second condition needs explaining, because it contains a correction to our own yardstick. A

board holding of half or more counts as strong, but only from two mandates upwards. With one

mandate the confirmation by a second family member is absent. That side effect would exclude

precisely the clearest cases, namely the holdings where the family holds all mandates and where

nobody else therefore sits on the board. Those cases are consequently counted. That is a valid

application of the rule, since the family then holds every seat, but it is the weakest variant, and the

annex therefore puts the actual mandate ratio behind the strength of the evidence, because 1/1 reads

differently from 4/5 while both are called medium.

What stays out is a holding where the family holds a minority of the seats and there is no evidence

other than that presence. Two mandates out of eight is a quarter of the board and not an established

link. A dot in the family column therefore follows from this threshold, never from a request by a

party involved.

Within the rule sits the weakest variant too. 26 of the published names rest on one board seat held by

one family member, together €6.4 billion. That is a valid application of the rule, and the annex adds

the mandate ratio so that the reader can recognise those cases.

Why per company and not per family. The evidence belongs to a filing or a publication about one

company. A family that spreads its capital across four holdings may leave a conclusive trail at three

and not at the fourth. Leaving that fourth unnamed is right; withholding the other three for that reason

adds no protection and does lose information. That is the case at twelve families, and it concerns

twenty holdings with €9.2 billion. In the detailed reporting every row states the evidence level and the

board holding, so that the reader can see per holding what the name rests on.

What this is not: a statement that the unnamed holdings belong to another family. They appear in the

same grouping and in the same totals, because for an aggregate an assignment that is plausible

suffices. For a name in print we set the bar higher.

The rule applied
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HOLDING
EVIDENCE FOR THE
LINK

FAMILY
MANDATES OUTCOME

Lakesprings board cluster only 4 of 5 named: majority of the board

Oaks Estate board cluster only 4 of 6 named: majority of the board

Demafin Invest board cluster only 1 of 1
named: the family holds the entire

board

dot in the family column board cluster only 2 of 8
a quarter of the board is not an

established link

dot in the family column board cluster only 3 of 21
three family members on twenty-one

seats says too little

The first three holdings appear with their family name in the detailed reporting. The last two appear

there too, with all figures and with their evidence level and board holding, but with a dot in the family

column. That is not a statement about those families; it is a statement about what the public sources

demonstrate at that company.

Counting without double counting

Families hold capital in chains. Per branch one measurement point counts, the highest entity that is

itself in family hands. The 89 entities below it do appear in the detailed reporting, but as a grey row

under their parent company and with their financial fixed assets in brackets, so that the column adds

up to €87.0 billion and not to €120 billion. All totals in this report are sums across measurement points.

The two layers have been added and then corrected. €87.0 plus €55.6 billion is €142.6 billion, less the

maximum overlap of €6.5 billion gives €136.1 billion, and we keep it at at least €135 billion.

Every benchmark in this report states the population size n. Where n falls below twenty, the figure remains indicative and

we say so.
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Definitions
Every quantity in this report, with the calculation rule behind it. Anyone wanting to verify a

figure against their own annual accounts will find the code here.

QUANTITY DEFINITION

Financial fixed assets

(financiële vaste activa)

code 28, book value, from the unconsolidated annual accounts

concentration largest participating interest / (participating interests at underlying equity + current

investments), so not the full financial fixed assets. Numerator and denominator are

stated at underlying equity: per participating interest the ownership percentage

times the equity of that interest. At the median that denominator covers 64% of

book value; at 37 of the 287 measurement points less than a quarter and at 9 less

than a tenth. The detailed reporting shows that coverage per row and marks the

rows below 10% in red

segment concentration 75% or more = single-business holding; 50 to 75% = mixed holding;

below 50% = diversified holding; no participation data = not determinable. Where

coverage is below 10% the label is not reliable; those rows are marked in the

annex. A test with a coverage requirement leaves the ranking of the three

segments intact: with a requirement of 25% the return stays at 3.0 / 2.0 / 5.4%

against 3.6 / 1.7 / 5.2% now. The boundaries were tested against the documented

offices across every threshold from 30 to 80%: 50% separates most sharply, and

no boundary reaches a precision above 45%. The gain therefore did not sit in the

position of a boundary but in the third band

single family office documentation only: on the reference list of 99 (De Tijd and L'Echo, March 2026)

or self-presentation on the company's own website, at the level of the family

sphere. No inference from balance sheet, payroll or costs

operating test turnover 10% or more of financial fixed assets, or added value 5% or more: the

holding trades and falls outside the segmentation (6 cases)

net financial debt items 42, 43 and 170/4, less current investments (50/53) and cash at bank and in

hand (54/58)

management costs, gross services and other goods (code 61) plus remuneration, social security and

pensions (code 62), in basis points on financial fixed assets; measurable with a full

schema. An external team is included in this, because fees of management

companies and advisers fall under 61

Codes refer to the full filing schema of the National Bank.
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QUANTITY DEFINITION

management costs, net max(0, −added value) + code 62, so only the part of the costs not covered by

income. Measurable at 285 of the 287 measurement points against 164 for the

gross measure, but the kink at €100 million does not appear on it: 3.4 / 5.4 / 10.4

bp below €100 million and 13.1 / 3.5 / 7.4 / 9.8 above it, so rather the reverse. At

590 of the 1,152 pure wealthy holdings the added value is positive and the

measure falls to zero; on the same basis the wealthy layer stands at 5 basis points

net and not at 30, and without those zeros at 38. Chapter 6 therefore uses the

gross measure, which is measurable on both layers with one definition

distribution dividends over the five financial years of the window, plus net capital reduction

across the four year-on-year transitions within it for min(fall in contributed capital,

fall in equity) and only if equity also fell. Measured on contributed capital (capital

plus share premium) and not on issued capital: since the Companies and

Associations Code a BV no longer has capital, so a capital item going to zero is

often a reclassification without a cash flow. The same rule for both layers

revaluation surplus item 12 of the filing schema, read separately and not calculated as a residual.

Permitted under article 3:35 of the Royal Decree implementing the Companies and

Associations Code; above half a million present at 27 of the 293 measurement

points, together €2.47 billion (chapter 13)

adjusted equity equity + distributions in the window − net capital contributions. Without any

revaluation; the term is sometimes used differently in practice. The correction

counts only the four year-on-year transitions within the window, because equity at

the balance sheet date is already stated net of that financial year's proposed

dividend in the Belgian schema. The reported distribution figure covers the five

financial years and is therefore higher than what the growth correction adds back

sector look-through 3,712 participation positions retrieved from the registers, starting from the 293

measurement points and traced within the population on effective interest to depth

5, which yields 2,543 positions outside the population of which 1,280 have a

published Belgian equity figure; weight = effective interest × equity of the

participating interest (Belgian, published, greater than zero). A terminal position

with an interest of 50% or more counts as an own intermediate holding, below that

as an external vehicle. The 27 largest positions reclassified by hand on public

activity

Codes refer to the full filing schema of the National Bank.
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The index, calculation rule by calculation rule
The FamCap Index in eleven rules. Anyone wanting to attack the design has everything

needed for it here.

ELEMENT RULE

unit the family sphere, added up across its non-operating measurement points

window the financial years the family's holdings have in common, at most three years

pillar 1 adjusted annual return on equity

pillar 2 absolute value creation in euro over the window

pillar 3 gross management costs in basis points, ranked in reverse

normalisation each pillar becomes a rank score from 0 to 100 within the peer group, not a z-score

peer group segment times size class, threshold at €200 million, at least ten families per cell

weights 40/20/40 where the gross cost is measurable (80 families), 60/40 where it is not

(73); the two versions are never mixed

entry test value creation in at least three of the last five year-on-year transitions

structural break an annual return of 50% or more in absolute value, symmetrically, drops out (13

families)

publication the quartile per peer group in the detailed reporting, without a rank within it

follow-up pillars 1 and 2 run closely together at rank level (0.82), pillar 3 adds information not

contained in the other two (0.23 and 0.28), and each edition we track which

measures genuinely distinguish the families from one another

The index measures neither risk nor quality of management; see chapter 9.
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The classification and the index

Why the single family office rests on documentation only

An office can also be inferred from balance sheet and payroll signals, such as the number of

FTE, liquidity, concentration, cost level and real estate. We do not do that, and the reasons come

from practice.

The actual management costs are not visible in the annual accounts. Teams work through

management companies or as self-employed, and the cost is often booked one layer lower. A

weighting on payroll and cost level therefore mainly finds the families that organise their management

in the classic way. On top of that, part of the structures exist for entirely different reasons.

Arrangements around inheritance rates and transfer produce the same balance sheet signals as a

team, without anyone managing.

And as long as the cost level is one of the signals, the class cannot be used in a cost comparison,

precisely where it is most interesting. With the documentation definition that circularity is gone.

Chapter 6 now compares the documented offices with all families without documentation, 33 against

105 where the gross cost is measurable. The difference that remains is smaller than a signal model

would give, and that is the price of the stricter definition.

Two choices in the index that need explaining

The calculation rules are in the table above. Two of them are a choice and not a necessity, and we

would rather say so explicitly.

The pillars are normalised as a rank score and not as a z-score. Returns on book value have heavy

tails. A few families reach 40% or more, and with a z-score those would flatten the whole peer

group. A rank score loses information about the distance between two families, but keeps the

comparison usable.

The structural break rule is symmetrical. An annual return of 50% or more in absolute value drops

out, so both the jumps upwards and the falls of that order (13 families). Cutting off only the upper end

would make the index optimistic; cutting off only the lower end pessimistic. Only a symmetrical rule

chooses no direction.

What the wealthy layer does differently

The 1,387 wealthy holdings between €20 and €100 million were measured with the same extraction

and the same definitions, but with an automated family assignment instead of the hierarchy of

evidence. For that layer we publish aggregates only and never names. The distribution rule is identical

to that of the ultra-wealthy layer, so that the two layers are comparable on that point.
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The separate box with the comparison therefore appears only at the chapters where the wealthy layer

measures the same thing, so at the balance sheet ratios, the costs, the growth and the distributions.

Segmentation, the sector look-through, the office count per family and the index require a family

assignment per holding and cannot be calculated in that layer. Chapter 3 does carry a box, but with

an indirect measure and the label "indication".

1,152 of the 1,387 are pure wealthy holdings according to the operating test, and all cost figures for

the wealthy layer rest on that group. Where we set the ultra-wealthy layer and the wealthy layer

side by side, the figure for the ultra-wealthy layer has been recalculated at entity level with the

same definitions.
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The words and their counts
Every word in this report stands for exactly one population. Where a figure rests on a

different group, a different word is used. This list is the key; you do not need it, because

every benchmark states the population size n alongside.

WORD N WHAT IT IS

 ALL  TOGETHER

company 1,769 every company measured in this report, both layers together

 ULTRA-WEALTHY  LAYER  ·  ABOVE  €100  M ILL ION

measured holding 293 the holdings calculated through per family, each checked by

name

top holding 287 those of them without their own business activity; the basis for

most figures

structural entity 89 the companies around the top holding, not counted in the core

figures

 WEALTHY  LAYER  ·  €20  TO  €100  M ILL ION

wealthy holding 1,387 the whole layer, assigned automatically and in aggregate only

pure holding 1,152 those of them without their own business activity; all cost figures

rest on this

 FAM IL I ES

family 231 families with more than €100 million in a holding; the headline

figure rests on this

family, measured 227 those of them with a fully measurable top holding; every

comparison rests on this

ranked family 153 the families that clear the entry test of the FamCap Index

top quartile 43 the top quartile of the index, measured within the family's own

peer group

 TWO  CONCEPTS  THAT  ARE  NOT  A  POPULAT ION

peer group — segment times size class; the group within which a family is

compared

vehicle — solely a third-party company or an intermediate holding, never

one of our own populations
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Why 231 and 227 appear side by side. At four of the 231 families we could not measure the top

holding in full. Those four are in the €135 billion headline figure, because their capital is there, but

they fall outside every comparison. Hence two counts for the same word, and hence the count always

appears alongside.

Two technical terms that occur only here. In chapter 14 and in the detailed reporting a measured

holding is called a measurement point and a family is called a family sphere. Those are the units of

the assignment and the index, and they appear as such in the annex as well. In the rest of the report

we use the words from the list above.
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Disclaimer

This report rests solely on documents publicly filed with the National Bank of Belgium and on

public registers. It contains no confidential information and nothing that comes from the families

concerned themselves.

All amounts are book values as filed, from unconsolidated annual accounts. They are not valuations,

not wealth estimates and not an indication of what a participating interest would fetch on sale.

Revaluation of participating interests is permitted by law but occurs at 27 of the 293 holdings; the

other 264 are stated at acquisition cost, so the actual value of the measured wealth is higher than

what this report shows. Nothing in this report is investment advice.

The FamCap Index compares publicly available outcomes within a peer group. It is not a judgement

about the quality of a family's management, does not correct for risk and does not know the

objectives of a structure.

Company and family names appear only where the naming rule of chapter 14 permits it. The mention

of a family name at a company means that public sources point to that link; it says nothing about the

rights, obligations, involvement or conduct of individual persons.

This measurement is a lower bound and not a complete count. Where a family or an

adviser is better informed about their own structure than the public sources, they

are almost certainly right. Corrections and additions are welcome and will be

incorporated in the next edition.

Belgian Family Capital Monitor 2026 is a publication of openthebox, with Moore Belgium as knowledge partner. Moore has

tested the analysis and its conclusions against its experience and market knowledge, without assessing individual data;

the editorial work and the final responsibility rest with openthebox. Data: openthebox, based on filings with the National

Bank of Belgium. Contact: steve.deplacie@openthebox.com
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The data behind this report
This report is a snapshot of a dataset that is updated every year. Every holding, every ratio

and every time series comes from openthebox, the Belgian platform that makes public

company data searchable and comparable.

The underlying data file contains the 293 measurement points and 89 structural entities with, per

holding, the balance sheet composition, the cost ratios, the growth series going back up to ten

financial years, the distribution series and the index scores, plus 3,712 retrieved participation

positions. For anyone who wants to work with the figures themselves, from benchmarking to spotting

new names in the public data, openthebox is open; at Family Capital Tomorrow on 9 September we

will show how that works. Together, openthebox and Moore apply the scorecard of chapter 11 to your

own figures, rather than to the median of a peer group.

For the families in this report

Every entry rests on public filings and registers. If your family appears here and something looks

wrong to you, from family name to figure, let us know at steve.deplacie@openthebox.com. We put

every report next to the sources and take whatever is demonstrably wrong into the next edition.

Colophon

Belgian Family Capital Monitor 2026 is a publication of openthebox, with Moore Belgium as knowledge

partner, presented at Family Capital Tomorrow (Mediafin, 9 September 2026). Moore has tested the analysis

and its conclusions against its experience and market knowledge, without assessing individual data. The

editorial work and the final responsibility rest with openthebox. Data and analysis: openthebox. Editorial cut-

off 21 August 2026. The annual accounts of the ultra-wealthy layer are as filed with the National Bank of

Belgium on that date, those of the wealthy layer as at 25 August 2026.

Contact: steve.deplacie@openthebox.com
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A N N E X

Detailed reporting
The 382 companies of the ultra-wealthy layer with all

benchmarks per holding. 293 rows are a measurement point and

add up to €87.0 billion; the 89 grey rows are structural entities

that sit below a measurement point and do not count.

382
companies

293
measurement points

89
structural entities

€87.0 billion
capital at

measurement points
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D E TA I L E D  R E PORT ING

How to read this table
The table pages that follow are set landscape on the page. Turn the report a quarter turn to

read them, or view them landscape on screen.

All 382 companies of the ultra-wealthy layer, grouped according to the segmentation of chapter 3. Within each

segment the companies of one family sit together, and the families are sorted by size. The role column says

whether a row counts. 293 rows are MEAS, a measurement point, and those 293 add up to €87.0 billion. The 89

grey rows are str, structural entities that sit below a measurement point; their financial fixed assets appear in

brackets because they are already included in the measurement point above them. Those rows also show the

ownership percentage the measurement point holds in them.

The indentation reads from top to bottom. A row without indentation is the family's largest measurement point;

one step to the right is a structural entity or a further holding of the same family. At a second or third

measurement point of the same family the return, peer group and quartile columns stay empty, because those

apply to the whole family and appear on the first row of the block.

The family name is given per row and not per family. It appears where the evidence establishes the link at that

company, which is the case for 239 of the 293 measurement points and 60 of the 89 structural entities. A dot

means the evidence at that company does not reach the threshold, not that the family is unknown; the evidence

and strength columns beside it say why.

evid. = what the link with the family follows from (1a shareholder disclosure at the NBB, 1b Official Gazette, 2

through a director company, 3 board cluster only, rev. to review, n.e. not established). strength = the weight of the

family in the board of directors, measured across all mandates together. strong = at least two family mandates

and together half or more; medium = at least two mandates with a quarter or more, or one mandate in a board of

at most two; weak = a family mandate but below those thresholds; none = no family mandate at all.

office = the family sphere has a documented single family office. EQ, FFA, liq and TFA as a percentage of the

balance sheet total. net debt = amounts payable after more than one year plus short-term financial debts, less

current investments and cash at bank and in hand; negative means net liquidity. cost gross = codes 61 + 62 in

basis points on financial fixed assets, only where the full schema is filed; distr. 5y = dividend plus net capital

reduction over five financial years. growth 3y and 5y = corrected annual growth of equity.

peer group = segment (S single-business, M mixed, D diversified, N not determinable), size class and index

version (A with the cost pillar, B without). quart. = quartile within the peer group, or the reason for falling outside

the ranking (wind. no common window, cons. value creation in fewer than three of five year-on-year transitions,

break structural break). All four quartiles are included. Within a quartile there is no ranking order: a rank number

would suggest a precision the source does not have.

The cov. % column says what part of the portfolio the concentration covers: the concentration is measured over

the participating interests that could be looked through, not over the full financial fixed assets. The median is

64%. Where coverage is below 10% the figure is printed in red: there the segment rests on a fragment and the

label is not reliable.

Where a figure cannot meaningfully be measured for this company, n.m. appears instead of a number. That

happens for the distribution over five years when fewer than five financial years are available, and for the growth

figures when the family sphere had a structural break or the opening equity was below €10 million. A zero would

be read there as "distributed nothing" or "did not grow", and that is not what the source says.

Of the 89 structural entities, 75 are linked to their parent company through the published shareholder disclosure;

the remaining 14 appear at the bottom of their family block. All amounts in millions of euro, book value from

unconsolidated annual accounts, last filed financial year.
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I N  C L O S I N G

Every holding, every
director, every chain.

openthebox makes Belgian company data searchable and comparable.

Ownership chains, directors, participating interests and filed annual

accounts, in one whole and updated daily. That is the infrastructure this

report is built on.

The platform is used by teams in banking, private equity, wealth

management and professional services.

QUEST IONS  ABOUT  TH IS  REPORT

steve.deplacie@openthebox.com

About a figure, a mention or the method.

YOUR  OWN  FAM ILY 'S  PROF ILE

openthebox.com/familycapital

One page per family, for the 192 families whose link

with their holding is established by public sources.

From 9 September, after registering with your

email address.
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