
Terms of reference for a study on the Belgian Investment Company for 

Developing Countries (BIO) 

 

Introduction 
The objective of Belgian development cooperation policy is "sustainable human 

development". To achieve this, Belgium implements "actions that contribute to sustainable 

and inclusive economic growth to improve the living conditions of the population in 

developing countries and their socio-economic and socio-cultural development in order to 

eradicate poverty, exclusion and inequality". Belgian development cooperation focuses on the 

least developed countries and fragile States and is in line with the "principles, declarations and 

conventions of the United Nations concerning development, the environment and human 

rights in all their dimensions". 

Belgium also committed in September 2015 with the other Member States of the United 

Nations to achieving the Sustainable Development Goals by 2030, including those to eradicate 

poverty (SDG1) and hunger in the world (SDG2). Moreover, that same year Belgium, together 

with all the other countries, signed the Paris Agreement to limit global warming to well below 

2°C and to make efforts to limit warming to 1.5°C. Under the UN Climate Convention, Belgium 

also made a commitment to make international climate finance available for low-carbon 

development and adaptation in developing countries. 

There are 2 Belgian government actors responsible for implementing Belgian development 

cooperation policy: Enabel, which is responsible for implementing indicative cooperation 

programmes in Belgium's partner countries, and the Belgian Investment Company for 

Developing Countries (BIO). Furthermore, non-governmental actors such as NGOs, 

universities, trade unions, etc. also receive government funding to contribute to Belgium's 

development cooperation objectives. Belgium also contributes to the achievement of its 

development objectives through financing multilateral institutions. Concerning climate 

financing, in addition to the financing of international climate funds, part of the financing is 

also provided through Enabel and, more recently, through BIO.  

 

Context of the study 
This study will focus on the Belgian Investment Company for Developing countries BIO, whose 

mission is the following: "to promote the establishment of a strong private sector in 

developing and emerging countries to enable them to achieve sustainable growth and 

development, within the framework of the implementation of the Sustainable Development 

Goals”. 

In 2012, the report "Doing business to fight poverty" published by 11.11.11 revealed some of 

the shortcomings of BIO as an instrument for fighting poverty and inequality. Since then, BIO's 

budget has undergone several significant changes. In addition, BIO has been reformed with a 

new management contract and legislative changes. Several new financial instruments have 



also been added to BIO's range of instruments, such as a new investment facility (capital 

grants) with an adjusted return target and the opening of BIO's capital to private investors. 

This study will be based on the "Doing business to fight poverty" study as well as existing 

analyses on BIO's reform and legislative framework. 

 

Objectives of the research 

General objectives  

The aim of this research is to analyse the evolutions in BIO's mandate and legislative 

framework since its reform in 2016, to evaluate to what extent these evolutions respond to  

the recommendations of the report “Doing Business to Fight Poverty” and whether this reform 

currently enables BIO to meet its objectives to reduce poverty and inequality. 

The study will also take stock of investments in the area of agriculture and climate and will 

examine whether its investments meet BIO's strategic objectives, including the reduction of 

poverty and food insecurity, and what their impact is on human rights of local communities.   

On the basis of the analysis, the researcher will identify recommendations and areas for 

improvement for BIO. These proposals could help BIO to revise or reform its procedures, 

working methods, legislative and regulatory framework, ... so that its investments contribute 

optimally to Belgium's development objectives, SDGs and the realisation of human rights. 

 

Detailed objectives 

Phase 1 

i. Evolutions in BIO's legal framework and its instruments: 

a. Analyse the evolutions in BIO's legal framework, its obligations in terms of 

governance, transparency and human rights since it’s reform 

b. Analyse the evolution of BIO’s (new) instruments and investment facilities 

c. Evaluate the scope of the reform and how it integrates recommendations made 

in the report “Doing business to fight poverty” (2012). 

 

ii. Financing of the activities:  

a. Give insight into how BIO’s funding is accounted for as a share of the 

development cooperation budget? 

b. Give an overview of the (evolution in) the funding allocated by BIO and analyse 

the geographical and sectoral distribution of BIO's funding, with special 

attention to the sectors of agriculture and climate. 

c. Analyse what proportion of BIO's investments are made indirectly through 

large investment funds (intermediary funds) and the evolutions in the indirect 

investments of BIO via intermediary funds 

 

iii. Selection of projects and their financing:  

a. How are the financed projects selected?  



b. the impact and risk assessments that are carried out beforehand? What criteria 

are used? To what extent is the human rights-based approach used?  

 

iv. Transparency obligations: 

a. What are BIO's legal obligations in terms of transparency, in particular with 

regard to the parliament, civil society, and local communities?  

b. What are the appeal mechanisms and their timing as part of BIO’s transparency 

obligations? 

 

v. Monitoring and evaluation mechanisms: 

a. What is the monitoring procedure for funded projects? What monitoring and 

evaluation criteria are used? Have those monitoring and evaluation systems 

been improved over the past years ? 

b. What procedures are followed if projects do not meet the evaluation criteria? 

Especially if fundamental rights are infringed?  

c. What control and evaluation procedures exist within BIO to follow up on and 

evaluate the development relevance of investments made through 

intermediary funds?  

d. What are the complaint mechanisms proposed by BIO? Are these sufficiently 

accessible for local communities?  What is the procedure to remedy negative 

impacts?  

After Phase 1, the overview of the different projects funded by BIO in the field of agriculture 

and climate will be provided to the contracting organisations (see Phase 1, ii. b). The cases 

that will be analysed in phase 2 will be decided on together. 

 

Phase 2 

i. Agriculture strategy 

a. Analyse BIO's strategic objectives in the domain of agriculture 

b. Do the agriculture projects of BIO comply with national and international 

legislation?  

c. What impact assessment is carried out by BIO for agriculture projects? 

d. To what extent do these projects integrate the climate dimension (adaptation 

and mitigation)? 

e. Case study: Analyse the conformity of one or more agriculture projects with 

BIO's strategic objectives and the realisation of human rights. 

 

ii. Climate strategy 

a. Provide insight in the guidelines that are given by the government to BIO to 

invest in international climate finance, and in the possible internal vision, 

strategy or documents that exist within BIO regarding those investments.  

b. Provide insight in the funding that BIO receives from federal development 

cooperation for and spent on climate-specific projects (quantity). 



c. Provide insight into which sectors are prioritised for climate projects and into 

the relationship between mitigation and adaptation in BIO's climate projects 

between 2010-2019. 

d. Case study: analyse to what extent climate projects contribute to the 

achievement of SDG 7, which calls for access to clean and affordable energy for 

all. 

 

Phase 3 

The last phase entails the formulation of conclusions of the research, recommendations, and 

proposals for improvement (in relation to the legislative framework, selection procedures, 

monitoring and evaluation mechanisms, working methods, etc.).  

 

Methodology  
The methodology will be defined by the researcher, in consultation with the contracting 

parties. The research will be based on legal texts, existing (international) literature and studies 

on development finance institutions and on BIO, as well as on interviews with representatives 

and employees of BIO, the DGD, the Cabinet and Enabel. Interviews will also be conducted 

with NGO representatives, parliamentarians, academics and representatives of affected 

communities or companies benefiting from the projects selected for the second phase. 

The first stage of the research will be to analyse the evolution of BIO since its reform in 2012, 

its legislative framework and to draw up an inventory of investments (in the field of agriculture 

and climate). Then, the researcher, together with the contracting organisations of the study, 

will decide which projects (2-3) will be analysed in depth. 

 

Proposal of planning 
- 10 September: deadline for submission of tenders 

- 18 September: closing of the selection  

- 18 to 28 September: scoping and start of the study 

- Mid October: inventory of investments in the field of agriculture and climate are handed 

over to contracting organisations  

- 31 January 2021: Final report submitted and shared with BIO 

- 28 February 2021: publication of the study 

 

Applications 
Applications must be sent before September 10, 2020 by e-mail to etudebio2020@gmail.com. 

It should contain (maximum 3 pages excluding CV) the following elements:  

- An understanding of the terms of reference;  

- A description of the methodological approach envisaged to respond to the questions and 

objectives set out in these terms of reference with a schedule of services to be provided;  



- A short CV/presentation of the researcher demonstrating the necessary experience and 

expertise relevant to the proposed study;   

- A financial offer including all the costs related to the mission (for a maximum budget of 

27,500€); 

- Detailed proposal of a calendar and the number of working days per phase; 

- The final report should ideally be written in English. Hence, fluency in English on the one 

hand and Dutch or French on the other hand is required.  A good knowledge of both Dutch 

and French is an asset.  

The submitted proposal will be evaluated on the basis of the following criteria: 

- Quality of the proposed approach and methodology  

- Financial offer 

- Timing 

- CV of the researcher 

This study is jointly commissioned by 11.11.11, CNCD-11.11.11 and the Coalition Contre la 

Faim - Coalitie tegen de Honger. The follow-up of the study will also be carried out by these 

different organisations.  

For questions regarding the Terms of Reference, please send an e-mail to 

eloise.dekeyser@sosfaim.ong, femmy.thewissen@11.be and Rebecca.Thissen@cncd.be.  
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