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N Crelan

CRELAN SA/NV
(incorporated with limited liability in Belgium)
Euro 3,000,000,000

Euro Medium Term Note Programme

General Introduction

This supplement dated 5 September 2023 (the “Supplement n°1”") constitutes a supplement for
the purposes of article 23 of Regulation (EU) 2017/1129, as amended from time to time (the
“Prospectus Regulation™).

This Supplement n°1 is supplemental to, forms part of, and must be read in conjunction with
the base prospectus dated 26 July 2023 (the “Base Prospectus™), prepared in connection with
the EUR 3,000,000,000 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 (RLE Brussels) (the “Issuer”).

Terms defined in the Base Prospectus or in any document incorporated by reference in the Base
Prospectus shall, unless the context otherwise requires, have the same meaning when used in
this Supplement n°1. In case of inconsistency between (a) statements in, or incorporated by
reference into, this Supplement n°1 and (b) any other statement in, or incorporated by reference
into, the Base Prospectus, this Supplement n°1 will prevail.

This Supplement n°1 has been approved by the FSMA on 5 September 2023, 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 of the situation of the
Issuer.

The Issuer accepts responsibility for the information contained in this Supplement n°1. To the
best of the knowledge of the Issuer, the information contained in this Supplement n°1 is in
accordance with the facts and does not omit anything likely to affect its import.

The Base Prospectus and this Supplement n°1 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.
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2.2

Purpose of the Supplement n°1
This Supplement n°1 has been prepared for purposes of:

@) the incorporation by reference into the Base Prospectus of the Half-Year Report 2023
of the Group (the interim financial statements);

(b) the disclosure of certain additional financial figures for the Group for the first half year
of 2023 and of certain additional financial figures based on the management reporting
of the Group, as well as the update of the section “Description of the Issuer” in this
respect;

(©) the update of the section “Trend Information”;

(d) the update of the section “Governance structure and administrative, management and
supervisory bodies”; and

(e) adding additional information to the risk factor “MREL requirement”.

Save as disclosed in this Supplement n°1, there has been no other significant new factor,
material mistake or material inaccuracy since the publication of the Base Prospectus.
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Incorporation by Reference of Half-Year Report 2023

Documents incorporated by reference

The section “Documents incorporated by reference” (starting on page 67 of the Base
Prospectus) is amended as follows:

(a)

(b)

(©)

the following text is added to the first paragraph as an additional item (iii):

“the unaudited, reviewed interim financial statements of the Group for the first half of
2023, including the report of the statutory auditor in respect thereof, which have been
electronically published on the Issuer’s website at
https://www.crelan.be/sites/default/files/documents/Halfjaarverslag%20Crelan%2030
062023 ENG_Signed.pdf”.

the fourth paragraph is replaced by the following text:

“The documents incorporated by reference into this Base Prospectus have all been filed
with the FSMA. Potential investors in the Notes should be aware that any website
referred to in this document does not form part of this Base Prospectus and has not
been scrutinised or approved by the FSMA. The documents incorporated by reference
into this Base Prospectus are available in Dutch and French (except for the interim
financial statements of the Group for the first half of 2023 which are only available in
English). English translations are available for the documents in Dutch in French.”

after the subsection “Consolidated Financial Statements of the Issuer as of and for the

year ended 31 December 20217, an additional subsection is included as follows:

Unaudited, condensed consolidated financial statements of the Issuer for the first half-year 2023

Management certification of interim financial statements Page 3
Statutory Auditor’s Report Page 4
Condensed consolidated financial statements according to IFRS Page 9
Condensed consolidated balance sheet Page 9
Condensed consolidated statement of profit of loss Page 10
Condensed consolidated statement of changes in equity Page 11
Condensed consolidated interim cash flow statement Page 12
Notes to the condensed consolidated interim financial statements Pages 13-14
Notes on related party transactions Pages 15-16
Notes to the condensed consolidated statement of financial position Pages 17-24
Notes to the condensed consolidated interim income statement Pages 25-27
Note on capital adequacy Page 28
Note on subsequent events Page 29
Annex 1 — The Statutory Auditor’s Report Pages 30-31
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4. Update of the section “Description of the Issuer”

4.1 The section “Description of the Issuer” is updated as follows for purposes of the disclosure of
(i) certain additional financial figures for the Group for the first half year of 2023 and (ii) certain
other additional financial figures based on the management reporting in relation to the Group.

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

Leading cooperative Belgian banking group serving 1.8m clients primarily through an exclusive® network of independent
agents - Excellent financial results H1 2023 with underlying earnings increasing to €150.3m.

,z ATTRACTIVE FINANCIAL PROFILE (As of 20/06/2023)

€96.4m (1

ROBUST BALANCE SHEET (As of 30/06{2023)

) (1)
1’g poie Consolidated IFRS Und:r}?g -36":'rnfn S
'UStﬂm:S Adjusted ne ying 9 190.86%
I~
Q& €633.6ml) 20%(1)
) Underlying Underlying Fee & other
) .

gg:;’:,ggve Net banking income income contribution CET1 ratio LCR
shareholders

o7 (1)
e 0.36%

Underlying
Cost income ratio

148.0%

2

Tier 1 ratio NSFR

8170
Branches €2.35bn
Equity

=

28.65%
€48.3bn €43.2bn
1,733 Loans and advances Deposits
Employees

Total capital ratio Net NPL ratio!”

0.9501%

Sources: Group H1 2023 Financial report (Reviewed by the auditor, except for the below)
(1) Alternative Performance Measure data (Crelan own computation)

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

(3) Including 759,187 Crelan customers, 173,515 Europabank customers and 852,201 AXA Bank Belgium customers, as of
30/06/2023

(4) Cooperative shareholders figures, as of 30/06/2023

(5) Including 445 Crelan branches operated by independent agents, 47 Europabank proprietary branches and 325 AXA Bank
Belgium branches operated by independent agents, as of 30/06/2023

(6) Including 717 Crelan employees, 365 Europabank employees and 651 AXA Bank Belgium employees (excluding 2,799
independent agents and employees thereof), as of 30/06/2023

(7) Audited, include POCIs and Stage 3 loans net of provisions

Adjusted Net Income is an Alternative Performance Measure (see section 4.6) and is defined as (Group IFRS) Profit or (-) loss
for the period less Bank levies not yet accrued.

Net Income Elements (NIE) is an Alternative Performance Measure (see section 4.6) and are described in a policy and are
primarily related to impacts of merger and acquisitions (IFRS 3 and Integration expenses), the volatility derived from hedging
activities (Fair Values and hedge accounting inefficiencies) and other small items with non-recurring characteristics.

Underlying Earnings is an Alternative Performance Measure (see section 4.6) and is defined as (Group IFRS) Profit or (-) loss
for the period where Net Income Elements (NIE) are subtracted.

Underlying Net Banking Income is an Alternative Performance Measure (see section 4.6) and is defined as (Group IFRS) Net
Banking Income where Net Income Elements (NIE) are subtracted and analytical shifts are performed.

Underlying Fees is an Alternative Performance Measure (see section 4.6) and is defined as (Group IFRS) Fees where Net Income
Elements (NIE) are subtracted and analytical shifts are performed.

Underlying Other Income is an Alternative Performance Measure (see section 4.6) and is defined as (Group IFRS) Other Income
where Net Income Elements (NIE) are subtracted and analytical shifts are performed.
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Underlying Fee & other income contribution is an Alternative Performance Measure (see section 4.6) and is defined as
(Underlying Fees + Underlying Other Income) / Underlying Net Banking Income.

Underlying Cost Income Ratio is an Alternative Performance Measure (see section 4.6) and is defined as Underlying Operating
expenses / Underlying Net Banking Income.

Underlying RoE is an Alternative Performance Measure (see section 4.6) and is defined as Underlying earnings * Time Period /
Equity

RoA is an Alternative Performance Measure (see section 4.6) and is defined as (Group IFRS) (Adjusted Net Income)* Time Period
/ Total Assets

For the terms CET1 Ratio, Tier 1 Ratio, Total Capital Ratio, LCR (Liquidity Coverage Ratio), NSFR (Net Stable Funding Ratio),
please refer to the glossary on p. 222 of the Base Prospectus.

4.3 At the end of the section “Financial Performance” which starts on page 163 of the Base
Prospectus, the following tables are added:

TOTAL BALANCE SHEET EVOLUTION FY 2022, H1 2023 (F

EQUITY BREAKDOWN (H1 2023) KEY RATIOS (HI 2023)

R, bn]
Instruments
EURS3.8bn Cooperatives
Other Asseta 0.7 shares 190.86%

Other Assets 1.1 iy

— .

ressury & fsir value hedge 45

Tressury & fair valus hedge 40 o =

Dbt raceivables 10

Debst reczivables 0.8

Loan | deposit LCR

Total equity.

€2 35hn

Loans

Other
reserves
51%

Wholesale funding /
Total assets

KEY TAKEAWAYS

Simple balance sheet composed primarily of loans (89% of total assets) and customer
deposits (84% of total liabilities).

CET1 ratio

FY 2022 H12023
Total liabilities (EUR,bn]

Other Liability 1.6 Other Lisbility 1.3
Equity23 Equity23

Gther financiel lisbilities 0.5 Gther finencial lisbilities 0.4

Subordinsted liabilities 0.2

F———

Central bank deposits 13

Subardinated liebilities 0.2

Seniar Non Preferred 0.8 « Diversified funding structure including customer deposits, covered bonds, repos and

Contralperkdepesits 13 retail notes / certificates and Senior Unsecured honds.

« Very limited and high quality treasury portfolic mainly composed of sovereign and
supranational.

« Sizeable stock of highly liquid assets contributing to a strong LCR (190.9%).

« Robust financial position and a conservative risk profile, the consolidated CET1 ratio and
total capital ratio of the Group stood at 23.25% and 28.65% as of 30/06/2023.

FY2022 H12023

Source: Group 2022 Financial report (Audited) and H1 2023 Financial mpurt {Reviewed by the audito]

(1) Includes €5.7bn debt securities €1.4bn Deposits from Credit instituti £0.4bn Otherfinancial lisbilities

CRELAN GROUP BALANCE SHEET EVOLUTION
FY 2021, FY 2022 ond H1 2023 { Consolidated)

RWA
(EUR, bn) I I

233

I I
219

+540hps o Continued increase of equity thanks to robust erganic

21.27% 23.25% capital generation in 2022. Stable equity in 1H 2023 as a

15 87% I I seasonal effect (1H is impacted by bank levies and

dividend payment].
FY2021 FY2022 H12023

COMMEN H12023 RESULTS

o Loan portfolic continue to increase in H1 2023 (+0.6bn)
even in the context of a significant centraction in credit
market.

o Client deposits continue to increase (+0.8bn in 1H 2023)
with increase of term accounts volumes. The rise in

Loans and
advances
(EUR, bn) 45.7

478
@ 432

424
Total
Deposits® 412
(EUR, bn} .
139 140
.
P T @ 13.1 @ CET1
funds) (EUR, %)
(EUR, bn) .

FY 2021 Fy2022 H12023

market rate outweigh the rise in client depositor rate
on saving accounts.

o Increase of AuM in 1H 2023 (€+0.9bn Vs 2022) driven by
positive net inflow and pesitive impact of market
valuation.

o Introduction by the NBB in 2022 of a sectoral systemic
risk buffer requirement, which replaces the previously
higher macro prudential credit risk IRB add-ons on
RWA. Reduction of RWA in 1H 2023 thanks to
corrections in the reporting of DTA/DTL between
group’s companies.

CET1 ratio increase as a result of the decrease of RWA in
H1 2023, remaining comfortably high and well above
regulatory minimums.

Source: Group Source: Group 2022 Financisl report (Audited) and H1 2023 Financisl report (Reviewed by the suditor)
1) Excluding deposits from credit institutions
{2) Company informatin
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Business and financial performance (income statement)

CRELAN INCOME STATEMENT EVOLUTION
H1 2022 and H1 2023 (Consolidated - APM) O N e

il F&C [ Other 633.6

Underlying 4529 @

Net Banking

Income

0

1503

68.6 ﬂ

@ 4125
369.0 Net Income 5.5 @

Underlying it 113 Agent Commissions [BEER Elements and
Operating ’ NetIFRS3 .

Expenses Cther 25 Other Gis Income
(EUR, m) o - (EUR.m)
Benk m Eun(&a@s&
539
6.4 @ Consolidated
Underlying I IFRS 94.0 @ 96.4
1 - Adjusted Net
165 Income:
(EUR, m)
H12022 H12023 H12022 H2023

Sources: Group H1 2022 and H1 2022 APM data (Crelan own computation).
(1) Pasitive CoRtindicates a net release of loan lass provision.

Please refer to the definitions above.

NBI increases materially driven by exceptionally strong
NIl as a result of improved interest rates environment and
modest competition on savings. The rise in market rate
outweigh the rise in client depositor rate. Fee income are
stable as lower fees on credit and insurance have been
compensated by higher daily banking and invest fees.
One off capital loss on bond portfolio (-£19.4m).

Opex grew compared to H1 2022 in the context of
inflationary pressure (a.0. staff cost indexation). Agent
commissions increase as there is a direct link between
the bank revenues (NBI) and the agent commissions.
Increase in bank levies due to the provision of potential
reimbursements related to 2016.

CoR increases due to prudent provisioning {conservative
economic assumptions, review of methodology for
outstanding defaulted loans).

o\!ery material increase of underlying earnings, driven by
net interest income partially offset by prudent
provisioning, one-off capital loss and inflation.

e Excellent operational results allowed to fully absorb the

large one off investment in IT migration and in the
banking platform optimization which are impacting the
specific items.

o IFRS Net income, adjusted for bank levies is higher than
H1 2022 (+2.5%).

Underlying Operating expenses, is an Alternative Performance Measure (see section 4.6) and is defined as (Group IFRS)
Operating expenses where Net Income Elements (NIE) are subtracted and analytical shifts are performed.

Underlying Allowances for loan loss provisions (CoR) is an Alternative Performance Measure (see section 4.6) and is
defined as (Group IFRS) Allowances for loan loss provisions (CoR) where Net Income Elements (NIE) are subtracted and
analytical shifts are performed (see section 4.6 below).
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LOANS AND ADVANCES PORTFOLIO COMPOSITION BY IFRS 9 STAGE COST OF RISK RATIO
(FY 2022 and H1 2023 based on amount outstanding net on loan loss provision) (FY 2021, FY 2022, H1 2023)

POCI, 0.37%
POCI, 0.40% Stage3,0.78% 9.53bps
Stage 3,0.72%
Stage?2, B.6%
Stage2,3.5%
5.16 bps
Stage 1,B9.4% .
-1.54 bps
Fy 2022 H12022 FY2021 FY 2022 H12023
CRELAN STAGE 2 LOANS COVERAGE RATIO and Stage 3/POCI amount
(FY 2022, H1 2023) LOAN PORTFOLIO — KEY TAKEAWAYS
376
345 + The macroeconomic parameters used for estimation of provisions under IFRS 9 have been
reviewed and are now more conservative. This leads to an extra overlay of €3.6m due to
negative projected evolution of house prices. The total overlays amount to €27.2m (Crelan
192 179 & AXA Bank) + €9m (Europabank).
24.80% 25.73%

* Crelan has increased the provision to 100% for doubtful loans in this status for 7 years or

more (impact of €6.6m) in line with the prudential provisions which were already required.
* Stage 3 loans and POCI represented 1.14% of Crelan loan portfolios as at 30/06/2023.
HI

+ Stage 2 loans decrease from 9.5% to 8.6%.

tio) POCI loans (€m) lstage-: LC\;‘:\‘H (em + Prudent provisioning with a stage 3 coverage ratio of 25.73% as of 30/06/2023, increasing
from 24.80% at the end of 2022.

Source: Group 2022 Financial report (Audited) and H1 2023 Financial report (Reviewed by the auditor)
(1) Based on accounting figures, negative CoR indicates a net release of loan loss provision

Purchased or originated credit-impaired financial asset (POCI) follows the definition of IFRS standard.

CRELAN GROUP INVESTMENT PORTFOLIOQ (€648m carrying value, H1 2023)

Investment portfolio by nature Investment portfolio by accounting category

Financial fixed
Shares and other non-fixed assets At fair value through profit
income securities At fairvalue through orloss

1.0% i ocl ’ 1.0%
10.5%

Bonds and other fixed
income securities

0.4% At amortised
Government EDStJ
bonds 88.5%
96.5%
+ Crelan investment policy follows both a liquidity and credit spread strategy:
* The limited investment portfolio (€648m) is composed mainly of government bonds at amortized  ~ Analysis and management of the liquidity cost
costs. - Ensure the autonomy under stress
- Trading activities are not authorized

e The sale of part of the bond portfelio in H1 2023 generated a one-off capital loss of €19.4m. *  Willingness to invest in low risk “local” debt securities

» Investment scope is based on Norges Bank exclusion list

‘Source: Group H1 2023 Financisl report (Reviewed by the suditor)

Public



4.4 In the section “Solvency and Liquidity” on page 166 of the Base Prospectus, the following table
is added:

CRELAN GROUP CAPITAL AND LEVERAGE REQUIREMEI 'S POSITION AND TARGETS as of 20/06/2022

CET1 Tierl Total capital Leverage ratio

Target
18% 14.76%
0.75%

Target
o

3.91% mran

17.55%"

0.75%
12. 57%“10 o
i 26.22%

s Asof May 1, 2022 the MBB introduced a new Belgian macro-prudential tool (Sectoral Systemic Risk Buffer) to ensure capital buffers will be available when risks on the mortgage market materialize.
This buffer replaced the macre-prudential RWA add-ons on the IRE portfelio (5% en Belgian real estate exposure and 33% on Belgian real estate RWA). Note that this systemic risk buffer depends on

the proportion of exposures secured by real estate to all exposures and can therefore vary throughout the year.

*  Crelan must meet the 3% leverage ratio requirement. As of 30/06/2023, Crelan’s leverage ratio stood at 3.91% on a consolidated basis and at 5.47% at the Federation perimeter 2. Crelan’s target is

to achieve a consolidated basis leverage ratio of 4.1% by 31/12/2024.

* Basel IVimpact (2025 - 50% floor) will resultin a CET1 ratio decrease between 1.9% and 4.8%.
More details here: 2022 - Risk Disclosure Report P 62.

Source: Group H1 2023 Financial report (Reviewed by the suditor)
(1] Include 1bp Countercyclical capital buffer

(2) §2¢ page 12 of the Base Prospectus for the definition of the Federation Perimeter

4.5 Under the subsection “cooperative capital at the level of CrelanCo” in the section “Solvency and
Liquidity” starting on page 166 of the Base Prospectus, the following table is added:

DIVIDEND POLICY

In order to determine the level of dividend to be paid to cooperative shareholders, Crelan takes into account:

- thelegal and statutory framework, in particular the rules of the Crelan Federation setting the maximum dividend that can be distributed (6% of nominal value);

— the solvency position and the profitability of the Crelan Group; and

- market conditions

DIVIDEND PAID™) TO COOPERATIVE SHAREHOLDERS (% of nominal value) COOPERATIVE CAPITAL OUTSTANDING (€m)}

e
\Léb
:\° N

871 897 895 897 912 912

4.00%
Qoe\é, a14 835 839 829 g19
275% 3.00% 3.00% 3.00% 3.00% 3.00% &
I I I I I I -\s nA I 621
FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FyY 2021 FY 2022 I I I I

20102011 2012 20132014 2015 2016 2017 2018 2019 2020 2021 H1 2022 H1

e Crelan has paid a dividend of 3% for FY 2021 in May 2022 which amounts to 26.6 2022 2023
million euros and paid a 4% dividend for FY 2022, which amounts to 35.51 million » Commercialisation of cooperatives shares to AXA Bank Belgium clients started in
euros. September 2022

(1) Dividend paid in respect of financial year

Source: Company information, audited
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4.6

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 “Financial Performance”
(starting on page 163 of the Base Prospectus):

It should be noted that in this Supplement certain Alternative Performance Measures (APMSs)
are disclosed, which complete measures that are defined or specified in the applicable financial
reporting framework.

APMs are disclosed when they compliment performance measures defined by IFRS. The basis
for disclosed APMs are that they are used by management to evaluate the financial performance
and in so believed to give analysts and other stakeholders valuable information. It should be
noted that APMs are not audited figures, i.e. figures have not been reviewed and audited by the
auditors of the Issuer and the Group.

The Group regularly uses alternative performance measures as a complement to performance
measures based on generally accepted accounting standards. In this Supplement we have
explained how these performance measures are calculated by the Issuer. However, because all
companies do not calculate these identically, our presentation of these alternative performance
measures may not be comparable to similarly titled measures of other companies.

Furthermore, while these performance measures are derived from the Group’s consolidated
financial statements, they are not measures of our financial performance or liquidity under IFRS
and, accordingly, should not be considered as an alternative to net income, operating income or
any other performance measures derived in accordance with IFRS or as an alternative to cash
flow as a measure of our liquidity.

The Management Reporting aims at giving an analytical view of the Issuer’s consolidated profit
and loss statement and balance sheet to enable efficient decision-making processes and strong
steering of the performance.

The Group’s management and board use various unaudited, unreviewed Non-GAAP (not
required by regulatory reporting) measures in the computation of its Key Performance
Indicators (KPI) that assess the Group’s performance. Management believes that the
presentation of these metrics, of which the base is the management accounting P&L framework,
provides useful and valuable information to stakeholders and investors regarding the Group’s
financial performance. These measures may not be comparable to similarly titled measures
reported by other companies.

The Management Reporting is supported by a Management Accounting Policy, process and
tools, safeguarding tie-in with financial accounting and accuracy, as well as continuity.

Management Reporting supports the efficient steering of the Group by mainly:

o Grouping the P&L detailed analytical items in aggregates on which management can
have an impact (i.e., all staff related costs regrouped, all items generating the net P&L
impact linked to the credit position of the debtor, netting revenues, and cost on specific
items), and make sense on content/underlying perspective;

o Detailing the net revenues by product, business lines or expenses per departments;

o Isolating the P&L items, part of the Net Income (‘Net Income elements’), that are not
considered as part of the core operating results (‘Underlying Earnings’) to better steer
the core/ recurring business of the Group, and to capture the economic impact and also
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identify non meaningful Non-GAAP earnings volatility, and excluding business
combination IFRS 3 impacts.

Thus, next to the FinRep regulatory periodic reporting, the performance of the Group is
monitored with the support of a dedicated set of Management Reporting dashboards, built
according to the Management Accounting Policy.

FinRep refers to the FINancial REPorting Standards (FINREP), i.e. the financial information
regulatory periodic reporting required by the European Banking Authority in the European
Economic Area and applied to all credit institutions that consolidate their financial reports based
on IFRS.

Budget, forecasts and strategic financial plans are prepared and approved according to the
Management Reporting P&L and associated KPlIs.

Reconciliation with accounting

1. The Management Reporting is reconciled with the FinRep reporting at total bottom
line level (net income).

2. The Management Reporting numbers included in each of the Management Reporting
Profit & loss aggregates are built based on a combination of financial accounting
data and analytical enrichment.

Analytical enrichments consist mainly in non-accounting sources like full detail of
contracts characteristics, savings accounts per type, project details, and components of
staff expenses.

The combination of accounting data and enrichments allows a split of financial
accounting:

e per product details (Interest rate swaps per hedging strategy revenue by individual
fund, interest expenses per different type of savings accounts);

o per type of expenses (linked or not to the integration process of AXA Bank
Belgium, allocation based on the organisational structure, per project); and

e for the underlying commissions paid by type of commission (portfolio, production,
other incentives).

Enrichments are reconciled with the accounting data by ensuring the financial
accounting data enriched or replaced in the Management Reporting is still aligned with
the initial data.

3. In this context, ‘accounting data’ consists of the detailed accounting numbers (General
Ledger, subsystems), which in turn are the building blocks of the FinRep.

4, To ease understanding a two-step approach is used:

e Main shift between aggregates FinRep and aggregates Management reporting (see
below - Step 1: Map FINREP categories to Management categories)

e Atechnical table explaining how the process is automated (see below — Step 2: add
the analytical depth).

Management Reporting Framework

The Management Reporting Framework distinguishes two main Profit & Loss natures:
Underlying Earnings and Net Income Elements. Together they add up to the Total Net Income
(= FinRep net income).

10
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Underlying Earnings (UE) cover the recurring Profit and Loss elements. In other words, the

Net Income before including the identified Net Income Elements reported separately.

Net Income Elements (NIE) are described in a policy and are primarily related to impacts of

mergers and acquisitions (IFRS 3 and Integration expenses), the volatility derived from hedging
activities (Fair Values and hedge accounting inefficiencies) and other small items with non-
recurring characteristics.

Management Reporting Framework explained

Commercial
margin

ALM (Asset
Liability
Management)

Treasury

Underlying Net
interest income

(NID)

Underlying Fees

Contents

The interest revenues and interest expenses for all commercial products,
corrected for their corresponding fund transfer price to ALM (—cost of hedges
of interest rate, liquidity and optionality costs). This commercial margin does
not include commissions and file costs part of the effective interest rates as
defined according to IFR standards (EIR). Those two elements are reported
respectively under 'underlying commissions paid to agents' and 'Fees'.

Revenues and costs related to Interest rate Risk Management, Liquidity
Management, Investment portfolio and Capital Management. ALM being the
result of the asset liability management, which is primarily aimed at matching
asset and liability interest rate duration, managing the liquidity and funding of
the Group. It is equal to the difference between the cost of internal financing
of credit (assets) and the internal return on savings (liabilities), plus revenues
and expenses relative to asset liability management activities (Interest rate Risk
Management, Liquidity Management). ALM revenues also cover the revenues
on the Group’s own bond portfolio, hedging structures (swaps, caps and
swaptions decided by Asset/Liability Committee to manage interest rate gap)
and also wholesale liabilities. As such thus the reported interest also includes
the internal costs/revenues linked to the fund transfer pricing included in the
commercial margin.

ALM relates to all items with initial maturity of more than one year.
ALM Net Income elements Items are reported under ‘Net Income elements’
as mentioned above.

Consists of Net interest revenues related to Treasury activities such as short
funding and managing the Nostro accounts with other banks and authorities
(NBB, ECB). Treasury relates to all items with initial maturity until one year.
“Nostro accounts” refers to an account that a bank holds with other banks and
financial institutions or authorities.

Consists of the sum of

e commercial margin

e ALM
e Treasury

The main variances with FINrep NII consists thus of commissions and file
costs which are part of the EIR under IFRS.

Consists of the 'fee business' (Funds, Sicav and EMTN sales and portfolio fees,
fees related to Insurance promotion agreements), fees paid by customers for
Daily Banking services, File and additional credit fees, some costs recharged
to bank agents).

11
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Underlying Other
income

Underlying Net
Banking income

Staff

Underlying
Operating
expenses

Amortizations

Underlying
Operating costs

Underlying Bank
Levies

Administrative
expenses

Underlying
commissions paid
to agents

Underlying
Allowances for
loan loss provisions
(Cost of Risk)

Other provisions

Amounts can be netted by combining revenues and dedicated expenses when
it gives a better view on the activity but are in general presented growth, with
costs under Administrative expenses.

Consists of the income generated by the structuring of EMTN, Capital gains
and losses realized on the investment portfolio including gains or losses on the
associated derivatives, Forex results in Treasury and ALM, Dividend income
from non-consolidated participations/equity investments.

Consists of the sum of Underlying Net Interest income, Underlying Fees and
Underlying Other income.

All staff related expenses, including changes in staff expenses provisions and
fringe benefits.

All operating costs than Staff expenses and amortizations. Also include some
items considered as ‘underlying commissions paid’ in FINRep.

Amortization of tangible and intangible assets (activated projects).

Sum of Staff, Underlying Operating expenses and Amortizations of intangible
assets.

Consist of the levies paid by the Group as a financial institution: Tax on
Financial Institutions in Belgium, Contributions to the Deposit Guarantee
Scheme, Contribution to the Single Resolution Fund. In Underlying Earnings
only the prorata temporis of the Underlying Bank Levies is reported (for
instance in Half Year Underlying Earnings, only 50% of the Underlying Bank
Levies are reported). The difference between this prorate temporis and the One-
shot amount recorded according to IFRIC 21 is reported under the line 'Net
Bank Levies not yet Amortized)’. At year end the full bank levies are thus
reported under “Underlying Bank levies”.

The sum of Staff, Underlying Operating expenses, Amortizations and
Underlying Bank Levies.

The P&L impact of the commissions to the bank agents: distribution
commissions and the amortized commissions part of the EIR. To be noted that,
on top of this P&L view there are two additional views used in the Management
Reporting: the ‘cash’ view (this is the amount of commission effectively paid
to the agents) and the ‘acquired commission’ view (which is the amount of
commission the agent is entitled to receive in current or future years and is
based on the current year production).

The Profit and Loss impact of the changes in Credit provisions, the impact of
individual files and the recuperations related to already written-off files.

Provisions that cannot be linked to another specific line in Administrative
expenses or Cost of Risk, i.e., legal provisions, network consolidation not
related to Integration and migration.
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Underlying
Before tax

Profit

Underlying Taxes

Underlying
Earnings
Integration &
migration

Balance Sheet
Management &
Fair Values

Other Net Income
Elements

Tax on Net Income
Elements

Net Income
Elements

Net IFRS3 impact

Net Income

Underlying

Net

Bank Levies not yet

amortized

Net
FINREP

Income

Sum of (i) Underlying Net Banking Income, (ii) Administrative Expenses, (iii)
Commission paid to agents, (iv) Underlying Allowances for loans loss
provisions and (v) Other provisions.

The sum of current and deferred taxes related to the above Underlying Earnings
P&L Items.

Sum of (i) Underlying Profit Before Tax and (ii) Underlying Taxes.

Consists of costs directly linked to Integration and Migration projects or to the
AXA Bank Belgium acquisition process. Any cost that would have been
incurred irrespective of the acquisition cannot be considered as integration
costs.

It thus consists mainly of acquisition costs, integration/migration projects,
internal and external costs directly related to the migration projects, Network
restructuring expenses and Staff restructuring plan.

This item aims at capturing the volatility implied by the accounting
measurement of the elements below:

e Hedge accounting inefficiencies;

e Fair value changes from the premium paid on optional hedging
derivatives that are paid forward (where the amortization of these
option premiums is reported in Underlying Earnings);

o Credit/ Debit value adjustments (CVA/ DVA), i.e. specific adjustment
to the measurement of respectively derivatives assets and liabilities to
reflect the credit risk of the counterparty or own credit risk; and

e Bid-ask spread.

Impairment and capital gains on non-core tangible assets, exceptional
operations (i.e., Gains and losses relating to sales of business or portfolios).

The sum of current and deferred tax related to Net Income elements (analytical
split of Corporate taxes).

Sum of (i) Integration & Migration, (ii) Balance Sheet Management & Fair
Value, (iii) Other Net Income Elements and (iv) Tax on Net Income Elements.

The amortization of the IFRS 3 balances resulting from Business combinations,
post-closing price corrections, net of tax.

Sum of the Net Income Elements and Net IFRS3 impact.

According to IFRIC21, Underlying Bank Levies need to be booked one shot at
the beginning of the year in January. Nevertheless, in order to give a pro rata
view of the Underlying Earnings evolution, the amounts are accrued in
Underlying earnings, and the difference with the total amount is in non-
recurring elements. Throughout the year, this converges to zero at year end.

FinRep official number. Equals Net Income at year end.
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Half-year results 2023

Step 1: Map FINREP categories to Management categories.

06/2023 Financial Reclassifications FinRep (Management categories)
Step 1 : Map FinRep to Management cate ies. Statements in FinRep
Interest income #37.5 -0 "o010| 8374 A A Net interest income 480.9
(Interest expense) -3466 - 'DDBEI -346.6 p Fees 125.8
Fee and commission income 1258 - "o200 125.8 B ¢ Other income 39
Dividend income 0.1 - '0160 0 ¢ o Operating expenses -459.8
Gains or (-} losses on financial assets & liabilities not measured at fair value through profit or loss, net -176 - '0220 -176 ¢ £ Provisions -3r.2
Gaing or (-} losses on financial assets and liabilties held for trading, net -0.1 - '0280 -01 ¢ F Allowances for loan loss provisions (CoR) -23.0
Gaing or (-} losses on non-trading financial assets mandatority at fair value through profit or loss, net 0.1 - 'UZBT 0.1 ¢ G Megative Goodwill -
Gaing or (-} losses on financial assets and liabilties designated at fair value through profit or loss, net -0.6 - "o290 -06 H Taxes -372
Gains or (-} loszes from hedge accounting, net 37 - rDSDEI 5 el | Profit or (-} loss for the period 532
Exchange differences [gain or (-) loss], net 34 - 70310 34 o
Gaing or (-} los=es on derecoegnition of non financial assets other than held for sale, net -0.0 - '0330 -0.0 ¢
(Fee and commizsion Expenzes) -118.8 - '0210 -1188 p
(Other operating Expenzes) -0.1 - 'DSE-EI -01 ¢
Other operating income 15.0 - '0340 15.0 ¢
(Administrative Expenzes) -299.3 - '0360 -299.3 p
(Cash contributions to resolution funds and deposit guarantee schemes) -43.3 - 'DSBE- -43.3 p
(Depreciation) -8.5 - '0390 -85 p
Meodification gains or (-) losses, net 0.0 0 '0425 0.1 p
(Provisions or (-) reversal of provisions) -37.2 - '0430 S3T2E
(Impairment or (-} reversal of impairment on financial assets not measured at fair value through profit or loss) -23.0 - '0460 =230 F
Negative goedwill recognised in profit or loss - - "oss0 -G
(Tax Expenses or (-} income related to profit or loss from continuing operations) -37.2 - Te20 372 H
Profit or (-} loss for the period 532 -0.0 53.2)
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Half-year results 2023

Step 2: add the analytical depth:

Alternative
FinRep [Management categories) Analgtical shifts within Underlying Earnings Identifying Met | 1 Management Yiew F;e;;:';:::‘:
[APM]
Realignment Commissio
Frovisions ns
fromf to Milta Other  reallocation
Erpenszes Feez incomeincl. = reparted
Fecowveries  [HR]and  Bank Levies [Fecuperati F non separately Eank levies
writken off other reported F¥ non ons and file  Hedgingin  [inclintragre]  Izclating |zolating |zolating I=olating not yet
files LLP expenses  separately Hedging costs] Treasury  upreshuffle]] IFRS3 BSMIR 1M MR Other MNF Tax MR accrued Cither
Met interest income 4309 -03 17 0.0 0.0 -4 B3 2.7 -1 258 0.0 0.0 0.0 oo oo Underlying Met interest income A08.3
Fees 1268 on -01 on on 154 I} 1 no no on o0 on on on Underlying Fees "3
Orther income 33 58 04 a0 a0 -0 54 12 -0.4 -8 0.2 0.0 a0 ] ] Underlying Other income 76
Met Banking income 620.5 -58 -21 oo oo 34 o1 301 -9.5 -3.4 0.2 0o oo 0o 0o Underlying Met Banking income 6336
Operating costs S30TT 0.0 2T 422 0.0 By -01 oo 0.4 no 433 18 0.0 LX) <04 Underlying Operating costs -212.1
Eank Levies 433 ) -0 422 on oo 1] 1] 0o 0o ) ) on 381 0 Underlying Bank Levies -BE6.8
Commizsions paid ag on 51 on on oz oo =201 no no on o0 on on on Underlying Commissions paid -1438
DOperating expenses -469.8 0o -4 6 oo oo -35 -0.1 -301 04 (IR} 43.3 18 oo 50.0 0z Underlying Operating expenses -412.4
Allowances for loan loss provisions [GoR) -230 5.8 0.s 0.0 0.0 oo oo oo -0 no 0.0 0.0 0.0 oo oo Underlying Allowances for loan loss provisions [CoR) 65
Provisions Pl -0 71 a0 a0 ] an an L] L] 048 -0E a0 ] -01 Underlying Provisions -01
Profit Before taz 0.4 0o 12 oo oo 0o oo oo -9.2 -3.4 T4 4 11 o1 50.0 o1 Underlying Profit Before tax 2046
Negative Goodwill (IR} 0o 0o oo oo 0o oo oo (IR} (IR} 0o 0o oo 0o 0o Underlying Negative Goodwill -
Takes B ) 12 on on oo 1] 1] 23 0o ) ) 182 oo oo Underlying Taxes -54.3
Profit or [-] loss For the period 53.2 0.0 0.0 [N!] [N!] 0.0 0o 0o -6.9 -3.4 744 11 -18.1 50.0 [N ] Underlying Earnings 1503
0o 0.0 0.0 on on on i1} i1} no no -T44 17 on on on Integration & migration -TE
no 0.0 0.0 0.0 0.0 oo o0 o0 no 34 0.0 0.0 0.0 oo oo Ealance Sheet Managerment & F air Yalues 34
L] 0.0 0.0 00 00 (] a0 a0 L] L] ) 08 a0 ] -01 Other Met Income Elements 111
0o 0.0 0.0 on on on i1} i1} no no on o0 n4 on on Tax on Met Income Elements 14
oo 0.0 0o oo oo o oo oo oo 34 -T4 4 -11 n4 [N1) -01 Net Income Elements -60_8
53.2 0.0 0.0 0o 0o 0.0 oo oo -6.9 0.0 0.0 0.0 -B.7 50.0 0.0 Adjusted Net Income before IFRS3 89.5
0o 0.0 0.0 on on on i1} i1} %] no on o0 n on on Met IFREZ income B4
532 0.0 0o oo oo o oo oo oo oo 0o 0o -6.7 50.0 [N1) Adjusted Net Income 96.4
no 0.0 0.0 0.0 0.0 oo o0 o0 no no 0o 0o 6.3 -60.0 oo Eank levies not yet accrued 432
532 0.0 0.0 0o 0o 0.0 0o 0o 0.0 0.0 0.0 0.0 0o 0.0 0.0 Net Income = Profit or [-] loss for the period 53.2
BSM: Balance sheet Management
FV = Fair Values
I&M: Integration & Migration
LLP ( Allowances for) Loan losses Provisions
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Half-Year 2022 results

Step 1: map FINREP categories to Management categories

612022 Financial Rec cations FinRep FinRep (Management cat

Step 1 : Map FinRep to Management categories. Statements in FinRep

Interest income: 440.1 84.8 "o010| 5249 A A MNet interest income: 2966
(Interest expense) -143.4 -B4.9 'UUBU 2283 p g Fees 123.9
Fee and commission income 123.9 - Tozo0 1239 B ¢ Other income 44 8
Dividend income 0.3 - '0160 03 ¢ n Operating expenses. -400.7
Gains or (-) losses on financial assets & liabilties not measured at fair value through profit or loss, net 45 - 'EIZZEI 45 £ Provisions 52
Gains or (-) leeses on financial assets and liabilties held for trading, net -32.6 - 'UZSU -326 ¢ F Allowances for loan loss provisions (CoR) 1.2
Gains or (-) losses on nen-trading financial assets mandatorily at fair value through profit or loss, net -0.1 - 'DZET -0.1 ¢ | Negative Goodwil I 38
Gaing or (-} loz=es on financial azsetz and liabilties designated at fair value through profit or losg, net 358 - '0290 358 ¢ H Taxes -229
Gains or (-) losses from hedge accounting, net 19.7 0.0 'EISEIEI 18.7 ¢ | Profit or (-} less for the period 559

Exchange differences [gain or (-} losg], net -37 - '031 o =37 ¢

Gains or (-) losses on derecognition of non financial assets other than held for sale, net -0.0 - '0330 -0.0 ¢

(Fee and commizsion Expenses) 926 - '021 0 8926

(Other operating Expenses) -0.1 - '0350 -0.1 ¢

Other operating income: 211 - '0340 211 ¢

(Administrative Expenses) -253.7 -0.8 '0360 -2545

(Cash contributions to resclution funds and deposit guarantee schemes) -45.9 - 'EIBSE- -46.9 o

(Depreciation) 5.8 - '0390 6.8 o

Modification gains or (-) losses, net 0.0 0.1 'EI4ZE- 0.1 o

(Provigicns or (-) reversal of provisions) 84 0.8 '0430 892

{Impairment or (-) reversal of impairment on financial assets not measured at fair value threugh profit or loss) 1.2 - '0460 12|

Negative goodwil recognised in profit or loss 38 - 'UE-SU 38 o

(Tax Expenses or (-} income related to profit or loss from continuing operations) 229 - '0620 -22.8 4

Profit or (-} logs for the period 55.9 -0.0 55.9))
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Half-Year 2022 results

Step 2: add the analytical depth

FinRep (Management categories) Analytical shifts within Underlying Earnings Identifying Net Income elements
Realignment
Provisions Commissions
from/ to Milto Other reallocations
Expenses Fees income incl. reported
Recoveries (HR} and Bank Levies (Recuperatio FV non separatehy Bank levies
Written off other reported FW non ns and file Hedgingin (inclintragrou| lzelating IFRS Isolating BSM  lsolating &M lzolating not yet
files LLP EXPENSES separatehy Hedging costs) Treasury p reshuffle) 3 NR NR Other NR Tax NR accrued Other
Met interest income 296.6 -0.4 0.0 0.0 =21 -25 0.5 25.0 -13.0 -1.8 0.0 0.0 0.0 0.0 1.3
Fees 123.9 0.0 0.0 0.0 0.0 21.4 0.0 -1.3 0.0 0.0 0.0 0.0 0.0 0.0 07
Other income 448 -5.5 -0 0.0 z1 -15.8 -0.5 24 -2.0 -21.5 0.0 -0.4 0.0 0.0 0.8
Net Banking income 465.4 -5.8 0.1 0.0 0.0 34 0.1 26.1 -15.0 -23.4 0.0 0.4 0.0 0.0 2.6
Operating costs -261.2 0.0 1.6 40.4 0.0 -38 0.0 0.0 0.4 0.0 7.8 04 0.0 139 -1.8
Bank Levies -46.9 0.0 0.0 -40.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 w8 0.1
Commissions paid -8928 0.0 0.5 0.0 0.0 0.z 0.0 -26.1 0.0 0.0 0.0 0.0 0.0 0.0 0.7
Operating expenses -400.7 0.0 2.1 0.0 0.0 -34 0.0 -26.1 0.4 0.0 7.8 0.4 0.0 5.5 -1.0
Allowances for loan logs provisions (CoR) 12 6.0 -1.1 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 0.0 0.0 0.0 0.0 0.5
Provisions 92 -0 -0.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -25 -2.8 0.0 0.0 -1.8
Profit Before tax 75.1 0.0 0.0 0.0 0.0 0.0 0.1 0.0 -14.7 -23.4 5.3 -2.5 0.0 51.5 0.2
Negative Goodwill 3.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -3.8 0.0 0.0 0.0 0.0 0.0 0.0
Taxes -2259 0.0 0.0 0.0 0.0 0.0 0.0 0.0 3T 0.0 0.0 0o 5.5 0.0 3.0
Profit or (-) loss for the period 55.9 0.0 0.0 0.0 0.0 0.0 0.1 0.0 -14.7 -23.4 5.3 -2.8 6.4 51.5 3.2
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -5.2 0o 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 234 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 29 0.0 0.0 -1.2
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.8 0.0 0.0 0.0 5.9 0.0 -2.3
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.8 234 -5.2 29 -6.9 0.0 -3.5
55.9 0.0 0.0 0.0 0.0 0.0 0.1 0.0 -13.9 0.0 0.0 0.2 -13.4 51.5 -0.3
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 13.9 0.0 0.0 0.0 0 0.0 0.0
55.9 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.2 -13.4 51.5 -0.3
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 13.4 -51.5 0.0
55.9 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.2 0.0 0.0 -0.3
BSM: Balance sheet Management
FV = Fair Values
1&M: Integration & Migration
LLP ( Allowances for) Loan losses Provisions
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5.2

Update of the Section “Trend information”

The following paragraph is added in the section “Trend Information” on page 181 of the Base
Prospectus:

“Since the acquisition of AXA Bank by Crelan in December 2021, the teams have been actively
preparing the merger of the two banks. This process includes the migration and integration of
data from AXA Bank's IT platform to that of Crelan, which will lead to the merger of the 2
banks.

In this context, a preparation and modernization of the Crelan IT platform is carried in order
to be able to absorb and process the large volumes of data to come. In addition, the next few
months will be marked by in-depth testing phases to secure the migration process. A first
simulation was successfully carried out in the summer of 2023.

The project is progressing in line with the overall acquisition plan and is expected to provide
a modern and qualitative platform to the Group’s customers.

The emphasis on migration and integration does not take away from the fact that the Group
continues to be attentive to innovation. One area of such innovation is the development and
upcoming testing phase of a new mobile application. This was the first innovative project on
which colleagues from Crelan and AXA Bank worked together.

The new application will soon undergo extensive testing and will then be deployed in the Crelan
network. Once AXA Bank customer data has been transferred to the Crelan platform, AXA Bank
customers will also be able to benefit from this new mobile application.

In parallel, during the first half of 2023, the Issuer drew up an action plan addressing a number
of internal findings relating to controls against embargoes and sanctions, which is considered
atop priority by the management. The Issuer confirms the ongoing implementation of the action
plan in consultation with the regulator in order to be in full compliance with existing legislation
and to fully meet the regulator's recommendations and expectations.”

The following paragraph replaces the last paragraph in the section “Trend Information” on page
181 of the Base Prospectus:

“The Issuer confirms that there has not been (a) any material change in the prospects of the
Issuer since 31 December 2022 and (b) any significant change in the financial performance or
financial position of the Group since 30 June 2023.”
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Update of the Section “Governance structure and administrative,
management and supervisory bodies”

The following paragraph is added at the end of the section “Governance structure and
administrative, management and supervisory bodies” of the Base Prospectus starting on page
172:

Cooperative governance

The cooperative bank is a core pillar underpinning the strategic focus of the Group. In order to
strengthen this cooperative strategy, it was decided to create a separate department
“Cooperative Bank Office” as of 1 September 2023, headed by a Chief Cooperative Bank
Officer. The Chief Cooperative Bank Officer will be responsible for the following areas: (i)
Cooperator Engagement, (ii) People Engagement; (iii) Cooperative Governance and (iv) ESG
Management.

The Chief Cooperative Bank Officer has been appointed to this position and the aim is to have
a cross-functional approach, working with all areas of the Group and with the boards of
CrelanCo and Crelan.

The Cooperator Engagement team will help develop and strengthen the cooperative value
proposition and related communications. Working groups have already been set up to address
this issue. The creation of a veritable cooperative community is another key element. The
Crelan Foundation will also be given a more prominent role. With this initiative, the aim is also
to strengthen the ties of the Group with the local and regional community and put its social
commitment into practice.

Furthermore, the existing ESG project remains of paramount importance and, given its many
links, will be integrated into the core of the Cooperative Bank Office. Existing projects and
action plans will be continued and further developed, in particular green bond issuances, ESG
risk management and ESG data management projects. Additionally, there will also be a strong
focus on the work done on climate-related and environmental risk strategies, business strategy,
governance, reporting and risk management frameworks in the context of more stringent and
developing requirements of the financial supervisors with respect to governance, risk
management and strategy with respect to ESG, including additional requirements imposed by
the ECB.

In this respect, the new Cooperative Bank Office will carry out the strategic and operational
plans to advance the identification and management of climate-related and environmental risks
to address the specific requirements from the ECB and the Joint Supervisory Team.
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Risk factor “MREL requirement”

The statement on page 15 of the Base Prospectus: “The SRB has not yet officially communicated
to the Issuer any MREL requirements. It is expected that the SRB will communicate an MREL
requirement by the end of the summer of 2023. Until such communication, the MREL
requirements applicable to the Issuer and the Group remain those notified by the NBB.” is
deemed removed and replaced by the following text:

“On 22 August 2023, the SRB communicated the following: the MREL requirements applicable
to the Issuer at consolidated level have been set at 30.37% TREA (Total Risk Exposure Amount)
and 7.66% LRE (Leverage Ratio Exposure), which must be met by 2 May 2026 at the latest.

Furthermore, the SRB has also set an interim target level to be met as of 30 June 2025. More
specifically, as of 30 June 2025, the Issuer at consolidated level must meet interim target levels
amounting to 30.37% of the requirement expressed as a percentage of TREA and 6.58% of the
requirement expressed as a percentage of LRE.

The SRB MREL instruction additionally provides for a subordination requirement pursuant to
which the Issuer at consolidated level must meet 30.37% TREA and 7.66% LRE through
subordinated liabilities by no later than 2 May 2026. Equity used to meet the combined buffer
requirement is not eligible to meet the subordinated requirement expressed in TREA.

“TREA” means the total risk exposure amount in accordance with point (a) of Article 45(2) of
Directive 2014/59/EU, after adjustments due to Article 45a(2) and Article 92(3) of Regulation
(EU) No 575/2013.

“LRE” means the leverage ratio exposure in accordance with point (b) of Article 45(2) of
Directive 2014/59/EU, after adjustments due to Article 45a(2) and Article 429(4) and 429a of
Regulation (EU) No 575/2013.

The MREL of the Crelan Group amounts to 35,54% TREA on 30/06/2023 ( = 3.164 mio Eur of
Own Funds and Eligible Liabilities / 8.903 mio Eur TREA).

The MREL of the Crelan Group amounts to 5,71% LRE on 30/06/2023 ( = 3.164 mio Eur of
Own Funds and Eligible Liabilities / 55.433 mio Eur LRE).
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