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To prepare for Belfius' future, some changes have been
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The macroeconomic environment of 2024 was characterized
by very moderate GDP growth and an increasing number of
bankruptcies in Belgium
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Thanks to our business diversification strategy, and sound
financial and risk management, we managed to grow our net
Income, and maintain our strong solvency and liquidity ratios
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The coherence of Belfius'
diversification strategy
remains a key factor in

achieving strong financial and
commercial performance,
despite challenging macro-
economic context



Strong growth in S&I, combining excellent organic growth
with positive market effect, proving the pertinence of our
Bank for Investors strategy

Outstanding S&l
(in bn€) +6.7 bn€ +4.5bn€ 197.5

186.4
129  Other S&l
15.3 -2.7 bn€ +0.3 bn€ -16% vs. end 2023
Asset Management Services & Equity
51.5 +2.6 bn€ +41bn€ +13% vs. end 2023
- Maturing Deposits & Branch 21
FI2 IS +24% vs. end 2023
Non Maturing Deposits
-0.4bn€ ) in line with end 2023
2023 Organic Market 2024
Growth Effect

Note: 1. Other S&I consisting of Belfius' Commercial Paper, Pension Insurance and Third-Party Products (excluding stock exchange).



Exceptional growth of S&I driven by Individuals segment.
Belfius managed to recover 3.5bn€ that have been invested

by Belfius’' customers in the 1Y State Bond in 2023, and in
addition to attract 0.8bn€ new core customer money

On B/S deposits Individuals
(in bn€)

D
74.0

75.7

2022 2023 2024

1 year State Bond
(in bn€)

+0.8 4.3
35

Returning Net inflow 09/2024
money from
09/2023



Private Banking and Wealth Management strategies as
pillars of growth in Asset Management Services

S&I Private & Wealth AM Services & Equity
(in bn€) (in bn€)
D @D 'ss2
61'4 Equities in
53 8 515 Securities Accounts
50.3 ) 46.3 +7% vs. 2023
3.4
32

Mutual & Pension Funds
+10% vs. 2023

Portfolio Management
+17% vs. 2023

2024

2022 2023 2024



Solid production in Public & Social segment and gradual
. Loans
recovery of mortgage loans, despite marked slowdown of

the Belgian economy and election year

LT loan production
(in bn€)

@

23.4 23.8

25.0
223

2.6

Public & Social loans

20.6 20.0 +0.2bn€ vs. 2023

2.5 26

Business &
Corporate loans
-0.2bn€ vs. 2023

8.5 8.7 Mortgage &
. Consumer loans
+0.3bn€ vs. 2023

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024




Impressive growth of the loan book in a challenging Loane
mMacroeconomic context

Outstanding commercial loans
(in bn€)

Public & Social loans
+2% vs. end 2023

447 Business &
y Corporate loans
+6% vs. end 2023

109.8

@ 239

@ 404 Mortgage &
Consumer loans
+3% vs. end 2023

2022 2023 2024

of total portfolio



Competition remains fierce and margins are under pressure m

BOR margins Mortgage & Consumer
(on index - in %)
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The impact of Belfius' bank-insurance strategy translated
into strong performance of insurance activities.

Life Invest outstanding benefited from higher interest rate

environment

Non-Life GWP per channel Life Outstanding per product type
(in mM€) (in bn€)
w 15.0
w 868 14.2
822 2.6 Endowment
O Wholesale 2.6
46 o
70 Belfius Direct Insurance
Pension
4.6
272 W
Invest
275 Banklnsurance
0.7 | Protection

2023 2024 2023 2024
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Despite a decreasing NII, Belfius' total income continues to
grow steadily, proving the pertinence of our diversified model

Total income
(in M€)

3,712

1,291

13 2022

4,050

1,323

2023

D 4241

25]

2024

Insurance Income
+8% y-0-y

Fee & Commission Income Bank
+6% y-0-y

Net Interest Income Bank
-6% y-o0-y

Other income (0.a. Financial Markets)
+82% y-0-y

Bank levies
-22% y-0-y

Total Income



Net interest income Bank slightly impacted by lower interest NIl Bank
rate environment and State Bond outflow in 2023

Net Interest Income Bank Net Interest Margin
(in M€) (in %)

0,
m 1:42% 1.39%

2108 1974
1,752

2022 2023 2024 2020 2021 2022 2023 2024



Diversification bears fruits: solid increase of Fee & Commission ,

. ) . F&C income Bank
iIncome thanks to growing Asset Management Services and

iINnsurance activities

F&C Income Bank

(in M€) /WBOg

757 760
Payments,
credits & others
194 206 +2% y-0-y

AM Services & Other S&l
487 +8%y-0-y

Distribution of Insurance policies

m 104 13 +8% y-0-y

2022 2023 2024



Strong Insurance contribution in net income, thanks to
gradually improving profitability of Non-life activities, in line

with portfolio growth

Insurance Income!
(in M€)

1,426
1,323

923

456

2023

2024

Non-Life &
Health

Life

NCR
88%

ISE adjusted?
(in m€)

2023

2024

NCR
92%

WA Non-Life
& Health

145 M

-708
-761

Contribution to Net Income
(in M€)

@D

239 I

2023 2024

Notes: 1. Life Income and Non-Life & Health Income represent the Net interest income, Net income from financial instruments at fair value through profit or loss, Net income on

investments and liabilities, Net insurance service result excluding Insurance service expenses and Net expenses from reinsurance contracts, Net fee and commission income and Net
16 other income and expense allocated to respectively Life and Non-Life & Health Insurance Contracts; 2. Insurance Service Expenses adjusted = Insurance Service Expenses + Net

Reinsurance Result — directly attributable cost to insurance contracts.

Insurance

Contribution
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Excellent commercial dynamics and growing total income
allow further investments in technology and human capital,

while inflation is still weighting on costs

Costs!
(in M€)
1,620
131
217
700
2022

Note: 1. Including directly attributable costs for Insurance contracts.

D

1,740

133
224

2023

1,834

136

2024

Depreciation
+2% y-0-y
Network fees
+5% y-0-y

GCeneral Expenses
+6% y-0-y

Staff Expenses
+6% y-0-y
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Pre-provision income grew further by +3%, in a challenging

environment, while Cost/Income ratio remains low and under

control

Pre-Provision Income
(in M€)

-

1,603

1,646

1,305

2022 2023

2024

43.6%

Cost/Income ratio
(in %)

43.0%

43.2%

2022

2023

2024

Profitable growth



The volatility of the P&L that could have resulted from a
difficult economic environment was contained, as the
normalization of the cost of risk had been anticipated Stages 1,2 and 3

Cost of Risk (m€)

2018 2019 2020 2021 2022 2023 2024

Mm@

1

2018 2019 2020 2021 2022 2023 2024
19 Cost of Risk (bp)
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The cost of risk related to non-performing exposures has
risen because of the broad macroeconomic conditions and
some specific deterioration in the run-off portfolio

Cost of risk on non-performing exposures
Stage 3 (M<€)

2018 2019 2020 2021 2022 2023

I E
e 122 -118

2024

Details of Stage 3 (2024)

Commercial
activities

Group Center

-5 Insurance
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The anticipative provisions, taken when credit were still
performing, have allowed to mitigate the impact from
Increasing cost of risk related to non-performing exposures

Cost of risk on performing exposures
Stages 1&2 (M<€)

2018 2019 2020 2021 2022 2023

-331

2024

Stages1&2

Details of Stages1& 2 (2024)

78 Commercial

148 activities

70 Group center

-81

Volume & Macro factors

Overlay
quality

release




Belfius keeps a robust stock of provisions to deal with

uncertainties

1,828
Stagel 134
Stage 2
Stage 3 L=
2020

Stage 3 60.0%
Coverage ratio

22

Impairment stock loans (m<€)

1,769
131

1,811
178

1,836
191

2021

60.4%

2022

59.6%

2023

56.0%

1,812

2024

49.4%

Loans and

advances

Stage 1 & 2 stock composition (%)

m Overlay Mechanical

Overlay composition (%)

® Vulnerable exposures = Commercial RE

Others




Belfius maintains a sound asset quality ratio, below 2% Loans and

advances

Asset quality ratio per sector (%)
% NFC
exposures
Asset QU al |ty Ratio! (%) Electricity&gas 4% [JJO.6% NFC average 3.4%
Human &social  11% [l 0.9%
Transport & storage 3%
1.92% Water supply 2%
175% Information & communication 2% 2.6%
Scientific & technical 11%
Administrative & support 49
Wholesale & retail trade  13%
Others 6%
Construction  13%
Real estate  14%
2020 2021 2022 2023 2024 Financial & insurance 8%
Manufacturing 8%
23 Note: 1. The ratio between impaired loans and advances to customers & credit institutions taking into account default status of final counterparty and the gross outstanding loans :

and advances to customers & credit institutions.
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In @ more challenging context, Belfius further grows its Net
Income, with a resilient RoE and a double-digit RONRE

Net Income
(in M€)

1,115

1,127

9%2—————‘—”"»

2022 2023

2024

RoE & RoNRE Group
(in %)

12.5%

10.79% 11.6%
Y 100% 9.6%
8.9% I I
2022 2023 2024

RoE mRoNRE

Profitable growth



Diversification through Belfius' bank-insurance business

. . Profitable growth
model allows continued remuneration of our shareholder -

Contribution to net income
(in M€)

1,115 1,127
935 932
4445 ME
proposed
dividend Bank
for FY24 -2% vs. 2023
532
Insurance
212 219 239 PN  +14% vs. 2023
169
2020 2021 2022 2023 2024

(IFRS 4) (IFRS 4) (IFRS17) (IFRS17) (IFRS17)



Belfius continues to.succgssfull.y comblr)e gommerc!al
growth and sound financials with solid liquidity profile

Total liquidity buffer 2024 Commercial funding 2024 Loan to Deposit ratio
(in bn€) (in bn€) (in %)
9 92%
LCR' of 139% P - 93% 0
NSFR of 133% 124 bn€
HQLA of 32 bn€
2022 2023 2024

B Individuals

2
B Cash deposited at central bank B Business
m Corporate

B Liquid bonds
Public

B Assets eligible for central bank funding

Notes: 1. 12-month average; 2. Consisting of HQLA cash and monetary reserves.
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Solid CET 1ratio is enabling Belfius to continue to support the

Belgian economy and to execute its commercial strategy
CET Tratio

(in %)

Solvency

+1.62%
0, [0)
15.95% - o e 15.39% 16.0%
e -0.75%
-0.63% -0.07%
MREL of
30.4%2
Belins SlI
ratio of
196%3
CET 12023 Net income Foreseeable IFRS9 RWA Volume & EBA Repair Others CET12024 Proforma CET1
pay-out (40%) grandfathering Credit Program

1.1.2025 Basel IV

27

Notes: 1. “Others” include the impact from RWA MRM & CVA, RWA not directly linked to the growth of the loan book, AVA, IAS19, Software, etc..; 2. Total MREL/RWA, Requirement of
28.9%; 3. SlI ratio after dividend to Belfius Bank.
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Impact of model reviews & EBA repair program expected to
be countered by positive CRR Il impact on 1January 2025

RWA impact from CRR Il & model changes (additive)
(in bn€)

EBA repair CRR Il EBA repair
Phase 1 Phase 2

+15 +13 +1.7

Belfius model landscape

Q4 2023 Q22024 Q42024  01/01/2025 Q42025

CRR 111



Belfius FY 2024 - Conclusion

2024 2024
vetincome | T15me 1]127me  cenrio 16.0%  15.4%
Cost/incomeratio 43% 439 crratic . 138%  139%
rewnon eauiy 10.1%  9.6% Lo 1,/8%  1.92%

23
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Thank you

Q&A

by chat



This presentation has been prepared by Belfius Bank NV/SA, Place Charles Rogier 11, 1210 Brussels, Belgium or by any
affiliated company (herein referred as ‘Belfius Bank') on behalf of itself or its affiliated companies.

This document is published for information purposes only and on the basis of the acceptance of this disclaimer. This
document does not constitute an offer to purchase or sell any financial instruments, or a solicitation to purchase or
subscribe for any financial instruments, in Belgium or any other jurisdiction. This document, and any information
therein, is not an advertisement, does not comprise investment advice and is not confirmation of any transaction.
This document contains forward-looking statements that necessarily finvolves risks and uncertainties, including
statements about plans, objectives, expectations and intentions. These f@ward-looking statements are based on a
series of assumptions, both general and specific, regarding a.o. Belfi Bank strategies and future business
environment. Readers are cautioned that forward-looking statements incl@ge known and unknown risks and are
subject to significant business, economic and competitive uncertainties and comgingencies (including matters not yet
known to it or its management or not currently considered material), many of whi re beyond the control of Belfius.
Should one or more of these risks, uncertainties or contingencies materialize, or shou underlying assumptions
prove incorrect, actual results could vary materially from those anticipated, expected, estima
rights may be derived from any information included in this document. As a result, neither Belfius nor
person assumes any responsibility in that respect.

All opinions, estimates and projections contained in this document are indicative and are those of Belfius Bank as of
the date hereof and are subject to change at any time without notice. The information contained in this document
was obtained, compiled and derived from a number of different sources of information believed to be reliable, but no -
representation or warranty, express or implied is made as to their accuracy, completeness or correctness. Errors or

omissions in those sources or in the internal or external processes cannot be excluded a priori. Belfius Bank cannot be

held liable for any consequence, direct or indirect damage or loss resulting from the use of this document or any

information therein.

The information contained in this document is indicative and therefore is not to be relied upon as authoritative or

taken in substitution for the exercise of judgment by any recipient. Each Recipient is advised to seek independent

professional advice as to the suitability of any products, to seek independent professional advice as to their tax,

accounting, legal, regulatory or other implications, and are encouraged to contact their local regulatory authorities to

determine whether any restrictions, obligation or other is applicable.

The consolidated financial statements of Belfius are prepared on a going concern basis in accordance with the

International Financial Reporting standards as adopted by the EU.

This document or any part of it may not be used, reproduced, distributed or published without the prior written

consent of Belfius Bank. All rights reserved.

Belfius
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