FIRST SUPPLEMENT DATED 1 MARCH 2022
TO THE BASE PROSPECTUS DATED 5 OCTOBER 2021

BELFIUS BANK SA/NV
(incorporated with limited liability in Belgium)

Belgian Pandbrieven Programmes
EUR 10,000,000,000 Belgian Mortgage Pandbrieven Programme
EUR 10,000,000,000 Belgian Public Pandbrieven
Programme
This first supplement (the “First Supplement”) is supplemental to, and should be read in conjunction
with the Base Prospectus dated 5 October 2021 as amended and supplemented (the “Base
Prospectus”) prepared in relation to the Programmes and prepared in respect of the issuance of
Pandbrieven by the Issuer. On 5 October 2021 the Belgian Financial Services and Markets Authority
(the “FSMA”) approved the Base Prospectus as a base prospectus for the purposes of Article 8 of
Regulation (EU) 2017/1129 (the “Prospectus Regulation”).
The FSMA approves this First Supplement on 1 March 2022 as supplement to the Base Prospectus for
the purposes of Article 23 of the Prospectus Regulation.
The Issuer accepts responsibility for the information contained in this First Supplement. The Issuer
declares that, having taken all reasonable care to ensure that such is the case, the information contained
in this First Supplement is, to the best of its knowledge, in accordance with the facts and does not omit
anything likely to affect the import of such information.
Unless the context otherwise requires, terms defined in the Base Prospectus shall have the same
meaning when used in this First Supplement. The Base Prospectus and the First Supplement are
available on the internet site www.belfius.be and a copy can be obtained free of charge in the offices of
Belfius Bank SA/NV.
In case of inconsistency between (a) statements in this First Supplement and (b) any other statement in
or incorporated by reference in the Base Prospectus, as supplemented, the First Supplement will prevail.
On 25 February 2022, Belfius Bank published its key
https://www.belfius.be/about-us/en/investors/results-reports/results.
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The First Supplement provides information about i) the key figures 2021 of Belfius Bank SA/NV and
provides updated information on ii) the minimum CET1 requirements and iii) the ratings of Belfius Bank
SA/NV.
Save as disclosed in this First Supplement and any supplement to the Base Prospectus, there has been
no other significant new factor, material mistake or inaccuracy relating to information included in the
Base Prospectus since the publication of the Base Prospectus.

1. Key figures 2021 of Belfius Bank SA/NV

The following is a press release of Belfius Bank SA/NV dated 25 February 2022 on the key figures for
the financial year ended on 31 December 2021 (the press release is available on Belfius.be).
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2. Minimum CET1 requirements (SREP)
In section “Minimum CET1 requirements (SREP)” mentioned on page 218 of the Base Prospectus dated
5 October 2021 the following paragraphs are added:
Belfius has been notified of the European Central Bank (ECB) decision on the 2021 Supervisory Review
and Evaluation Process (SREP).
Based on the new Pillar 2 Requirement (P2R) of 2.13% applicable as from 1 March 2022 onwards
(previously 2%), the P2R to be met with CET1 instruments increases from 1.125% to 1.2%.Belfius SREP
CET1 requirement (based on and including currently applicable Countercyclical Capital Buffers) will
equal to 9.71%, a slight increase of 7.5 bp compared to H1 2021 level of 9.635%.

3. Ratings
The section “Ratings” mentioned on page 239 of the Base Prospectus dated 5 October 2021 is deleted
and replaced by the new following section:
As at the date of this First Supplement, Belfius Bank had the following ratings:
Stand-alone
rating (*)

Long-term
rating

Outlook

Short-term
rating

Fitch

A-

A-

Stable

F1

Moody’s

Baa1

A1

Stable

Prime-1

S&P Global Ratings

A-

A

Stable

A-1

(*) Intrinsic creditworthiness as determined by the Viability Rating (Fitch), the Baseline Credit
Assessment (Moody’s), and the Stand-Alone Credit Profile (S&P Global Ratings)
The rating agencies, S&P Global Ratings, Moody’s and Fitch Ratings or other rating agency if applicable,
use ratings to assess whether a potential borrower will be able in the future to meet its credit commitments
as agreed. A major element in the rating for this purpose is an appraisal of the company’s net assets,
financial position and earnings performance. In addition, Belfius Bank is wholly owned by the Belgian
federal state through the Federal Holding and Investment Company, and it is possible that, if the ratings
assigned to the Belgian federal state were to be downgraded, that could result in the ratings assigned to
Belfius Bank being negatively affected. Moreover, as the ownership of a bank is one of the factors taken
into in determining a bank’s rating, a change of ownership of Belfius Bank could have a potential impact
on the ratings assigned to Belfius Bank. A bank’s rating is an important comparative element in its
competition with other banks. It also has a significant influence on the individual ratings of a bank’s
important subsidiaries. A downgrading or the mere possibility of a downgrading of the rating of Belfius
Bank or one of its subsidiaries might have adverse effects on the relationship with customers and on the
sales of the products and services of the company in question. In this way, new business could suffer,
Belfius Bank’s competitiveness in the market might be reduced, and its funding costs would increase
substantially. A downgrading of the rating would also have adverse effects on the costs to Belfius Bank
of raising equity and borrowed funds and might lead to new liabilities arising or to existing liabilities being
called that are dependent upon a given rating being maintained. It could also happen that, after a
downgrading, Belfius Bank would have to provide additional collateral for derivative transactions in
connection with rating-based collateral arrangements. If the rating of Belfius Bank were to fall within reach

of the non-investment grade category, it would suffer considerably. In turn, this would have an adverse
effect on Belfius Bank’s ability to be active in certain business areas.

