
 

 
 
   

 

 

CRELAN SA/NV 

(incorporated with limited liability in Belgium) 

Euro 5,000,000,000 

Euro Medium Term Note Programme 

1. General Introduction 

1.1 This supplement dated 8 April 2025 (the “Supplement n°2”) constitutes a supplement for the 
purposes of article 23 of Regulation (EU) 2017/1129, as amended from time to time (the 
“Prospectus Regulation”).  

1.2 This Supplement n°2 is supplemental to, forms part of, and must be read in conjunction with 
the base prospectus dated 1 October 2024 (the “Base Prospectus”), as supplemented by the 
first supplement dated 29 October 2024 (the “Supplement n°1”) (the Supplement n°1 together 
with the Base Prospectus, the “Supplemented Base Prospectus”), prepared in connection with 
the EUR 5,000,000,000 Euro Medium Term Note Programme (the “Programme”) established 
by Crelan SA/NV, incorporated as a limited liability company (société anonyme/naamloze 
vennootschap) under the laws of Belgium, with its registered office at Sylvain Dupuislaan 251, 
1070 Anderlecht, Belgium and registered with the Crossroads Bank for Enterprises under 
business identification number 0205.764.318 (Brussels) (the “Issuer”).  

1.3 Terms defined in the Supplemented Base Prospectus, or in any document incorporated by 
reference therein, unless the context otherwise requires, have the same meaning when used in 
this Supplement n°2. In case of inconsistency between (a) statements in, or incorporated by 
reference into, this Supplement n°2 and (b) any other statement in, or incorporated by reference 
into, the Supplemented Base Prospectus, this Supplement n°2 will prevail. 

1.4 This Supplement n°2 has been approved by the FSMA on 8 April 2025, as competent authority 
under the Prospectus Regulation. This approval does not imply any appraisal of the 
appropriateness or the merits of any issue under the Programme, nor the situation of the Issuer. 

1.5 The Issuer accepts responsibility for the information contained in this Supplement n°2. To the 
best of the knowledge of the Issuer, the information contained in this Supplement n°2 is in 
accordance with the facts and does not omit anything likely to affect its import.  

1.6 The Base Prospectus, the Supplement n°1 and this Supplement n°2 are available on the website 
of the Issuer at https://www.crelan.be/nl/particulieren/investor-relations and copies can be 
obtained free of charge at the offices of the Issuer.  

1.7 In this Supplement n°2, reference is made to certain figures in respect of which the audit has 
been substantially completed. In this respect, the statutory auditor of the Issuer, Ernst & Young, 
represented by Christel Weymeersch and Christophe Boschmans, has confirmed that its audit 
work, which is substantially complete, has not revealed any matters requiring adjustments to 

https://www.crelan.be/nl/particulieren/investor-relations
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the 2024 consolidated income statement or balance sheet. This confirmation does not extend to 
any elements designated as “unaudited” in this Supplement n°2. 

2. Purpose of the Supplement n°2 

2.1 This Supplement n°2 has been prepared for purposes of: 

(a) the incorporation by reference into the Supplemented Base Prospectus of the press 
release dated 12 March 2025 with respect to the results of the Issuer for the financial 
year ended 31 December 2024; 

(b) the incorporation by reference into the Base Prospectus of certain future financial 
information; 

(c) the disclosure of certain additional financial figures for the Group for the financial year 
ended 31 December 2024 and the update of the section “Description of the Issuer” in 
this respect;  

(d) certain updates to the section “Risk Factors”, as set out in more detail below;  

(e) certain updates to the terms and conditions of the Notes and related provisions; 

(f) updates to reflect the updated rating of the Issuer; and 

(g) the update of the section “Trend Information”. 

2.2 Save as disclosed in this Supplement n°2, there has been no other significant new factor, 
material mistake or material inaccuracy since the publication of the Supplement n°1. 
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3. Incorporation by reference 

3.1 Documents incorporated by reference – Press Release 

The section “Documents incorporated by reference” (starting on page 70 of the Supplemented 
Base Prospectus) is amended as follows: 

(a) the following text is added to the first paragraph as an additional item (v), which is 
incorporated by reference in its entirety: 

“the press release entitled “In 2024, the Crelan banking group posted solid results and 
completed the merger with AXA Bank” which respect to the full year 2024 financial 
figures of the Issuer, which is electronically published on the website of the Issuer at 
https://www.crelan.be/sites/default/files/documents/PR_12_03_2025_year-
results.pdf” 

3.2 Documents incorporated by reference – Future Financial Information 

At the end of the section “Documents incorporated by reference” (starting on page 70 of the 
Supplemented Base Prospectus), the following section is added with respect to the 
incorporation of future financial information: 

“Incorporation of future financial information 

Pursuant to article 19 (1b) of the Prospectus Regulation, the Issuer is not required to publish 
supplements under Article 23 (1) of the Prospectus Regulation for annual or interim financial 
information published during the validity period of the Base Prospectus.  

Through incorporation by reference, the Base Prospectus should be read and construed in 
conjunction with the consolidated balance sheet, consolidated statement of comprehensive 
income, consolidated cash report, consolidated statement of equity adjustments and notes to 
financial statements of the Issuer’s consolidated financial statements as of and for the financial 
year ended 31 December 2024 and the statutory auditor’s report thereon (as applicable), which 
will be made available on the Issuer’s website 
(https://www.crelan.be/nl/particulieren/financial-information) during the validity period of the 
Base Prospectus. The aforementioned financial statements are expected to be published 
following the 2024 general annual meeting of shareholders to be held on or around 25 April 
2025. Investors should note that the future financial information that will be incorporated by 
reference will not be the subject of a review nor an approval by the FSMA.” 

  

https://www.crelan.be/sites/default/files/documents/PR_12_03_2025_year-results.pdf
https://www.crelan.be/sites/default/files/documents/PR_12_03_2025_year-results.pdf
https://www.crelan.be/nl/particulieren/financial-information
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4. Update of the section “Description of the Issuer” 

4.1 Introduction 

The section “Description of the Issuer” is updated as follows for purposes of the disclosure of 
certain additional financial figures for the Group for the financial year ended 31 December 
2024. 

4.2 Key Facts and Figures of the Issuer and the Group 

At the end of section “Key Facts and Figures of the Issuer and the Group” starting on page 147 
of the Supplemented Base Prospectus, the following table is added: 

Crelan Key Group Figures 

 

Sources: Group FY 2024 Company information, audit substantially completed (except as otherwise specified below) 

(1) Alternative Performance Measure data (Crelan own computation) 

(2) Agents are exclusive to the Issuer for the provision of banking services and acting as brokers of insurance products 

(3) Including 1,508,766 Crelan customers and 197,425 Europabank customers, as of FY 2024 (unaudited) 

(4) Including 680 Crelan branches operated by independent agents and 47 Europabank proprietary branches, as of FY 2024 (unaudited) 

(5) Including 1,327 Crelan employees and 392 Europabank employees (excluding 2,608 independent agents and employees thereof), as of FY 2024 
(unaudited) 

(6) Excluding deposits from credit institutions  

(7) Capital and liquidity ratios unaudited 
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4.3 Financial Performance 

At the end of the section “Financial Performance” starting on page 152 of the Supplemented 
Base Prospectus, the following tables are added: 

Crelan Group Balance Sheet 

 

 

Sources: 2024 Company information, audit substantially completed 

Capital ratios unaudited  

(1) Includes €6.7bn debt securities, €0.3bn Deposits from Credit institutions, €0.5bn Subordinated liabilities & €0.4bn Other financial liabilities 

 

Source: Group 2022, 2023 annual reports (audited), and 2024 Company information, audit substantially completed 

Capital ratios and RWA 2024 unaudited 

 (1) Excluding deposits from credit institutions 
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 (2) Company information, unaudited 

Business and financial performance over the last 3 years 

Crelan income statement evolution (consolidated – APM) 

 

Sources: Group 2022, 2023 and 2024 APM data (Crelan own computation) (1) Negative CoR indicates a net release of loan loss provisions 
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Loan Quality Portfolio 

 

Source: Group 2022, 2023 financial report (audited)and 2024 Company information, audit substantially completed 

POCI = Purchased or originated credit-impaired 

(1) Negative CoR indicates a net release of loan loss provision 

 

Source: 2024 Company information, audit substantially completed 

Note: (1) Sum might not match due to roundings 
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4.4 Solvency and Liquidity 

In the section “Solvency and Liquidity” starting on page 154 of the Supplemented Base 
Prospectus, the following table is added: 

 

Source: 2024 Company information, unaudited 

 

Source: 2024 Company information, unaudited. Sum may not match due to roundings. 
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4.5 Cooperative capital at the level of CrelanCo 

Under the subsection “cooperative capital at the level of CrelanCo” in the section “Solvency 
and Liquidity” starting on page 155 of the Supplemented Base Prospectus, the following table 
is added: 

 

 

Sources: Group 2010-2023 Annual reports (audited) 

Group FY 2024 Company information, audit substantially completed 

(1) Dividend paid in respect of financial year 
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4.6 Income statement and balance sheet 

After the section “Cooperative capital at the level of CrelanCo” which starts on page 155 of 
the Supplemented Base Prospectus, the following information is added: 

IFRS Balance Sheet (audit substantially completed) 
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IFRS Income Statement (audit substantially completed) 
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4.7 Management Reporting and explanation of certain Alternative Performance Measures 

The following additional financial information is included based on the management reporting 
of the Group. This information is included at the end of the section “Management Reporting 
and explanation of certain Alternative performance Measures” (starting on page 156 of the 
Supplemented Base Prospectus). 

 

Source: Group FY 2024 APM Data (Crelan own computation) 

 

 

Source: Group FY 2024 APM Data (Crelan own computation)  
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5. Update of the section “Risk Factors” 

5.1 Risk factor related to ABE (low) – Risk related to withholding tax 

In the risk factor “Risk related to ABE (low) – Risk related to withholding tax” on page 35 of 
the Supplemented Base Prospectus, the last paragraph under the title “Position of Belgian 
private individual debtors” is replaced by the following text: 

“The Belgian tax administration has interrogated the Issuer mid-March 2024 in the framework 
of a control of the situation described above. In the course of 2024 and at the start of 2025, the 
Belgian tax administration has asked further questions regarding tax and legal aspects of the 
activities of ABE (renamed Crelan Home Loan SCF) and its relationship with ABB (now 
merged into the Issuer), but the position of the tax administration is not known as of the date of 
this Base Prospectus.” 

6. Updates to the terms and conditions of the Notes and certain related 
provisions 

6.1 Amendment to the terms and conditions 

(a) In the section “Terms and Conditions of the Notes” starting on page 72 of the 
Supplemented Base Prospectus, the following text is added in Condition 14, it being 
understood that such Condition shall be applicable only in respect of Notes issued after 
the date of this Supplement n°2: 

“In respect of Notes issued after the publication of the supplement n2 to the Base 
Prospectus dated 8 April 2025, the following provision with respect to jurisdiction shall 
apply (instead of the provision set out in the preceding paragraph): 

The courts of Brussels, Belgium are to have exclusive jurisdiction to settle any disputes 
that may arise out of or in connection with any Notes including any legal action or 
proceedings relating to any non-contractual obligations arising therefrom and 
accordingly any legal action or proceedings arising out of or in connection with any 
Notes including any disputes relating to any non-contractual obligations arising 
therefrom (“Proceedings”) may be brought in such courts. The Issuer and the 
Noteholders irrevocably submit to the jurisdiction of the courts of Brussels, Belgium 
and waive any objection to Proceedings in such courts on the ground of venue or on 
the ground that the Proceedings have been brought in an inconvenient forum.” 

(b) In the section “Terms and Conditions of the Notes” starting on page 72 of the 
Supplemented Base Prospectus, the following Condition 17 is added, it being 
understood that such Condition shall be applicable only in respect of Notes issued after 
the date of this Supplement n°2: 

“17 Extra-contractual Liability 

The provisions of article 6.3 of the Belgian Civil Code shall, to the maximum extent 
permitted by law, not apply with respect to any obligations under these Conditions and 
neither the Issuer, nor any Bondholder shall be entitled to make any extra-contractual 
liability claim against any other party or any direct or indirect auxiliary 
(hulppersoon/auxiliaire) within the meaning of article 6.3 of the Belgian Civil Code of 
such party with respect to a breach of a contractual obligation with respect to the 
obligations under these Conditions, even if such breach of obligation also constitutes 
an extra-contractual liability. 

For the avoidance of doubt, paragraph (1) above does not waive the extracontractual 
liability of the Issuer (and strictly limited to the Issuer) for the information contained 
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in this Prospectus (whether directly or through incorporation by reference), and for 
any liability of the Issuer for its gross negligence (zware fout/faute grave) and wilful 
misconduct (opzet/intention). 

This provision shall apply in respect of Notes issued after the publication of the 
supplement n° 2 to the Base Prospectus dated 8 April 2025.” 

6.2 Amendment to provisions on liability 

On page 9 of the Supplemented Base Prospectus, the following section shall be added (it being 
it being understood that such provisions shall be applicable only in respect of Notes issued after 
the date of this Supplement n°2: 

“Extra-contractual liability 

To the maximum extent permitted by law, any recipient of this Base Prospectus (a “Recipient”) 
confirms that it will not bring any claim against, any individual who is a director, officer, staff 
member, employee, consultant, or any other direct or indirect auxiliary 
(hulppersoon/auxiliaire) of Crelan SA, CrelanCo SC or any affiliated entity of Crelan SA or 
CrelanCo SC (an “Auxiliary”). 

The provisions of article 6.3 of the Belgian Civil Code shall, to the maximum extent permitted 
by law, not apply with respect to any liability that may arise in connection with this Base 
Prospectus, or any supplement thereto. Any Recipient acknowledges and agrees that it shall 
not be entitled to make any extra-contractual liability claim against any Auxiliary with respect 
to this Base Prospectus (including any information incorporated by reference herein), or any 
supplement thereto, even if a breach of any applicable duty would also constitute an extra-
contractual liability. 

For the avoidance of doubt, the above does not waive the extracontractual liability of the Issuer 
(and strictly limited to the Issuer) for the information contained in this Base Prospectus 
(whether directly or through incorporation by reference, and any supplement thereto), and for 
any liability of the Issuer for its gross negligence (zware fout/faute grave) and wilful misconduct 
(opzet/intention).” 

7. Updates to the references with respect to ratings 

The information with respect to the ratings of the Issuer is updated as follows: 

(a) the first 3 sentences in the last paragraph of page 1 of the Supplemented Base 
Prospectus are replaced by the following sentences:  

“The Issuer’s current rating by S&P Global Ratings Europe Limited (“Standard & 
Poor’s”) is A- for the long-term issuer rating and A-2 for the short-term issuer rating.  

The Issuer’s current rating by Moody’s France SAS (“Moody’s”) is A1 for the long-
term deposits and A2 long-term issuer rating, and Prime-1 for the short-term deposit 
rating. The Programme has been rated A2 in respect of Senior Preferred Notes, Baa1 
in respect of Senior Non-Preferred Notes and Baa2 in respect of Subordinated Notes 
by Moody’s.” 

(b) the first 2 sentences in the second paragraph of the section  

“5.7 Downgrade in credit ratings (Medium)” on page 33 of the Supplemented Base 
Prospectus are replaced by the following sentences: “The Issuer’s current rating by 
S&P Global Ratings Europe Limited (“Standard & Poor’s”) is A- for the long-term 
issuer rating and A-2 for the short-term issuer rating.  
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The Issuer’s current rating by Moody’s France SAS (“Moody’s”) is A1 for the long-
term deposits and A2 long-term issuer rating, and Prime-1 for the short-term deposit 
rating. The Programme has been rated A2 in respect of Senior Preferred Notes, Baa1 
in respect of Senior Non-Preferred Notes and Baa2 in respect of Subordinated Notes 
by Moody’s.” 

(c) the first 3 paragraphs on page 67 of the Supplemented Base Prospectus in the section 
“Ratings” are replaced by the following sentences:  

“The Issuer’s current rating by S&P Global Ratings Europe Limited (“Standard & 
Poor’s”) is A- for the long-term issuer rating and A-2 for the short-term issuer rating.  

The Issuer’s current rating by Moody’s France SAS (“Moody’s”) is A1 for the long-
term deposits and A2 long-term issuer rating, and Prime-1 for the short-term deposit 
rating. The Programme has been rated A2 in respect of Senior Preferred Notes, Baa1 
in respect of Senior Non-Preferred Notes and Baa2 in respect of Subordinated Notes 
by Moody’s.” 

(d) the text under the title “Credit ratings” on page 145 of the Supplemented Base 
Prospectus is replaced by the following text:  

“The Issuer’s current rating by S&P Global Ratings Europe Limited (“Standard & 
Poor’s”) is A- for the long-term issuer rating and A-2 for the short-term issuer rating.  

The Issuer’s current rating by Moody’s France SAS (“Moody’s”) is A1 for the long-
term deposits and A2 long-term issuer rating, and Prime-1 for the short-term deposit 
rating. The Programme has been rated A2 in respect of Senior Preferred Notes, Baa1 
in respect of Senior Non-Preferred Notes and Baa2 in respect of Subordinated Notes 
by Moody’s.” 

8. Update of the section “Trend Information” 

8.1 The following paragraph replaces the paragraph in the section entitled “Description of the 
Issuer—Trend Information” on page 176 of the Supplemented Base Prospectus: 

“The Issuer confirms that there has not been (a) any material change in the prospects of the 
Issuer since 31 December 2023 (and since 31 December 2024, upon the incorporation of the 
audited annual financial statements into the Base Prospectus) or (b) any significant change in 
the financial position of the Group or in the financial performance of the Group since 31 
December 2024.” 
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