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This first supplement (the “First Supplement”) is supplemental to, and should be read in conjunction with,
the base prospectus dated 7 May 2025 (the “Base Prospectus”) prepared in relation to the Belfius Bank
SA/NV (the “Issuer”) Euro 15,000,000,000 Euro Medium Term Note Programme (the “Programme”). The
Commission de Surveillance du Secteur Financier (the “CSSF”) approved the Base Prospectus on 7 May
2025. The Base Prospectus together with the First Supplement constitutes a base prospectus for the purposes
of Article 8 of Regulation (EU) 2017/1129 (the “Prospectus Regulation”) and the Luxembourg law of 16
July 2019 on prospectuses for securities (loi relative aux prospectus pour valeurs mobiliéres), as amended
(the “Luxembourg Prospectus Law”).

The CSSF approves this First Supplement on 29 July 2025 as a supplement to the Base Prospectus for the
purposes of Article 23 (1) 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
website of the Issuer https://www.belfius.be and a copy can be obtained free of charge in the offices of
Belfius Bank SA/NV.

The First supplement is available on the Luxembourg Stock Exchange’s website:www.luxse.com.

In case of inconsistency between (a) statements in this First Supplement and (b) any other statement in, or
incorporated by reference into the Base Prospectus as supplemented, the First Supplement will prevail.

This First Supplement has been prepared for the purposes of updating the information about the request by
the Belgian State for an additional dividend payment, as well as to include information regarding an
administrative fine imposed on Belfius Bank by the European Central Bank.


https://www.belfius.be/about-us/en/investors/debt-issuance/emtn

Save as disclosed in this First Supplement, there has been no other significant new factor, material mistake
or material inaccuracy since the publication of the Base Prospectus.

1. Risk Factors

In section “The Issuer’s activities are subject to non-financial risks, including operational, reputational,
compliance and legal risks” on page 23, the following sentence shall be inserted after the penultimate
paragraph:

“In addition, on 6 June 2025, the ECB imposed an administrative fine on Belfius Bank in relation to the
delayed IT implementation of new credit risk models used for the calculation of risk-weighted assets in
2024.

In this respect, please also refer to section 10 “Other information” under “Recent events” on page 139.”

2. Recent Events

In section 10 “Other information” under “Recent events” on page 139, the first paragraph is replaced
by the following paragraphs:

“Belfius pays an extraordinary dividend of EUR 250 million and an interim dividend of EUR 250
million to the Belgian State

The Belgian State, as sole shareholder of Belfius Bank through the Federal Holding and Investment
Company and Certi-Fed, has requested Belfius Bank to pay an additional dividend in the second half of
2025 (in addition to the EUR 444.5 million dividend approved by the annual shareholders’ meeting of
Belfius Bank on 30 April 2025 in respect of the 2024 year-end results).

The total additional amount of EUR 500 million will be split equally between an exceptional dividend
distributed from available reserves (EUR 250 million) and an interim dividend based on the results as of
Sept 30th, 2025 (EUR 250 million).

As interim dividends are an advance on future ordinary dividends (for which Belfius’ 40% dividend
payout ratio on net income is already deducted from profit inclusion in the CET1 capital) their payment
does not impact capital ratios. However, extraordinary dividends paid out of distributable reserves (which
are already included in Belfius’ available CET1 capital) reduce the available capital and Belfius’ capacity
to build up future capital buffers. As such, they are subject to appropriate prudential scrutiny, including
the prior approval from the competent authority if required.

Belfius expects a decrease in capital ratios by approximately 35 basis points following this request. This
impact will be included in the reported H1 figures that will be communicated on August 29th, 2025.

ECB Sanction Related to Credit Risk Model Implementation

On June 6, 2025, the ECB imposed an administrative fine of EUR 6.94 million on Belfius Bank. The fine
is related to the late IT implementation of new credit risk models on risk-weighted assets for 2024. These




new models, used to calculate the bank's regulatory equity capital ratios, concern certain non-retail
segments.

Since March 2025, the new models have been operational at Belfius, ensuring that the calculation is fully
compliant from the first quarter of 2025 onwards.

As provided by the regulation, Belfius had applied a correction to the calculation of risk-weighted assets
during the four quarters of 2024 to compensate for the difference with the new calculation method.

It is important to note that, even when taking fully into account the impact of the new models, the bank's
regulatory equity capital, expressed as a CET 1 ratio, remained consistently above 15% in 2024.”



