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This third supplement ({the “Third Supplement”) is supplemental to, and should be read in conjunction
with the Base Prospectus dated 15 July 2014 {the “Base Prospectus”) and the supplement dated 16
September 2014 and 4 November 2014 to the Base Prospecius prepared in relation to the Belfius
Bank SA/NV (the “Issuer”) Euro 10,000,000,000 Belgian Public Pandbrieven Programme (the
‘Programme”). On 15 July 2014 the Belgian Financial Services and Markets Authority (the “FSMA™
approved the Base Prospectus as a base prospectus for the purposes of Article 5.4 of Directive
2003/71/EC (the "Prospectus Directive”) and Article 29 of the Belgian Law of 16 June 2006 on the
public offer of investment instruments and the admission to trading of investment instruments on a
regulated market (the “Prospectus Law"}). On 16 September 2014, the FSMA approved the First
Supplement. On 4 November 2014, the FSMA approved the Second Supplement.

The FSMA approved this Third Supplement on 17 March 2015 as supplement to the Base Prospectus
for the purposes of Article 16 of the Prospectus Directive and Article 34 of the Prospectus Law.

This Third Supplement provides information about the key figures of 2014 of Belfius Bank SA/NV.

The Issuer accepts responsibility for the information contained in this Third Supplement. The Issuer
declares that, having taken all reasonable care to ensure that such is the case, the infermation
contained in this Third 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 Third Supplement, The Base Prospectus and the supplements are
available on the internet site www.belfius.com and a copy can be obtained free of charge in the offices
of BELFIUS BANK SA/NV.
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1. Key Figures 2014 of Belfius Bank SA / NV

The following is a press release of Belfius Bank Sa/NV dated 10 March 2015 on the key figures for the
year ended on 31 December 2014.

8 Belfius

Bank & Insurance

Press release

Results 2014

Brusseis, March 107, 2015

Belfius performs strongly in all areas. By 2016, its
historical Legacy will be a thing of the past.

= Net profit up for the third successive year, 10 462 million euro

= Net profit frotn commercial businesses strongly increases to
§80 mtillion euro:+ 25%

=  Continued reductions in underlying operating costs

= Net asset value increases te 7.9 biliion euro

= 16.2 billion euro of new lending invested in the Belgian economy {+7%)
= Commercial success as a bankinsurer

= 98,000 new active current accounts

= ACR & Stress tests: quality credit portfelio, sefid solvency
& liguidity confirmed

= All Dexia Government Guaranteed Bonds paid back
= End to the historical Legacy portfelio come in sight

=  End of constraints Europe

= Belfius is more than ever convinced of the pertinence & sustainability
of its strategic plan:

Solid fnancial position

Customer satisfaction

Brand name and values fimiy established

Neyws banking culture

Simple performant business model
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Strong financial and commercial results in 2014

Net income from the commercial businesses at Belfs rase by 25% to 580 nmullion
eura in 2014 Of that figure, Belfius Bank itself was responsible for 363 million e,
which was nothing shont of a strong rise of 47% compared with 2013

Wih a heallhy 217 auiion euro, Belfius insurance eduaded its  highesi-ever
coninbution fo the overal nel income generated by the commiercial businesses — angd
this was achieved cespite the negative impact of fasl years hailstonms

The Legacy cantinued its controlled rollback and this had a negative eftect of 113
million euro cn the net profit ai Belius n 2014

All of which resulted in 8 consolidated net profit of 462 million eurn for Beifius n
2014, which was an increase of 4% compared with the year before

The main reasons for the strong increase of net income fram the commercial businesses are:

= The increase in tevenue up o 2,221 oilon euro (+13%). This nse was driven in particular by
the growth in net interest income {+7%} and net fee and cemmisston income (+20%). This
fatter item stems from the shift in customer preferences towards off-balance sheet products
and the broad range that Belfius has to offer in this area. This includes the vnigue Branch 44
preduct, which attracted 0.5 billien eung of investmients 1ast year

« The fall in underfying operating costs {-5%) for these commercial businesses. This
reduction was achieved through the continued disciplined implementalion of the cest-cuiting
plan faunched back in 2013, This firm Rand on cests remains in place loday in view of the low
interest rate enviranment ond rapid digital developments in the financial sector.

AS & result, the Cost-Income ratio for the commercial bysinesses fell significantly, from 72% in
2013 to £5% n 2014,

2014 highlights
» 16.2 billion euso of new lending injected into the Belgian economy

8.8 bifion euro (+5.6 %) was et aside for Business and Corporate customers. 23% of all
the loans granted by Beffius to large Belgian companies are directy linked 1o the bank's
*Business-2-Government” strategy, with the focus on creating synergies batween the privale
and public sectors. This is an araz where Belfiug is able to make its unique expenlise available
to benefit Belgian companies, Belfius also put its Al support behind young entrepreneurs by
signing an important agreement with the European lnvestment Fund {EIF). Under this
amongement, a total funding envelope of 360 mifion eure spread over 3 years has been
released for start-up businesses. In 2314, the bank provided finance lor 8,451 start-ups that
were able to apply for funding from this envelope.

Retail customers represented 4.7 billon eure (+32.4 %) This nse stemmed mainly from the
clear-cut growth in the production of morgage loans. As a resuft, Betfius not only significantly
increased its market share. but atse did =o profitably.

Firally, 2 7 billion euro was lent to customers from the public and social sector. This figure
was 16.8% down, due mainly fo reduced demand for long-term loans resuling from the
stringent budget standards mposed on the public sector and their growing appetite for bonds
as alemalive funding solution. Belfius is still the only financial institution that presents a
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binding offer to every loan application from the local public sector. Belfius also applied its
sxperiize to assist m the issuance of shorl-term and leng-term bonds by customers in that
segment. Thes is ancther area in which Belfius leads the market To mark the excellent
guidance it provided {or these issuances, a3 well as for other major bond issuances macge by
large companias, Belfius Bank was voted “N® 1 Bond Finance House of the vear® by Euronext
Brusseals for the second successive year.

The bank's role as Lhe leading specialist for the public sector was further boosted by the
signing of a 400 milen eure finance facility with the European Investment Bank. This facility
was released as part of the Sman Cities project, in which Beifius is the cnly bank that has
commitied Hself as 3 hinding paniner between all of our customers, our locat authonties and
Europe. As a result, Betfius provides Belgian towns, cities and municipalities with the quidance
angd financial support they need to implement their “sman and sustainable” prejects in the
arzas of mablity, town and village development and energy efficiency. In a word, helping them
to enhance the lweability ang enjoyment of our day-to-day living envirenment. More than 50
applications were dealt with and 10 cities nominated for the “Smart City Award”

+ Rising investments, current accounts and private banking mandates

Total investments by individoal customers and SMES rose by 3 % in 2014 to 95.2 biliion euro
of which gn-balance nvesiments decreased by 1.5% and ofi-balance invesiments increased
by 11%. In tetal, Belfius also opened 98 000 new active current accounts dunng the year.

With 3 total outsianding amaunt of 7 bitlion euro in mandates for private Donking cuslomers
{+37%), Betfius reinforced ils positton as the country's third largest private bank. 56,000
investors were able to depend on the experise provided by over 200 locai, qualfied Private
Bankers in thes area.

= Banking and insurance strategy on the rise

The bonking and insurance modei al Beffius was further developed with the expansion of the
range of both Life and Non-Life products and services. This area of the husiness was highly
succeasful, as can be seen from the rising cross-selling ratios for property insurance {77%
compared with 6% in 2013) and ¢redit inked morafity msurance [(140% compared with 127%
in 20%3) Thanks to a very sucecessful Branch 44 campaign. Branch 23 reserves increased
with 28% lo 1.5 biltion euro Branch 21 & 26 reserves declined on the other hand with 2.7% as
& resull of decliming customer appetite in current low interest rate environment, Non-Lide
préemium revenue rote by 8% to 1440 millon eura.

+  Strong in both digital and omini-chiannel banking

Beifius is very mucgh commuited to generating both technolegical and human interaction on
Lehalf of its custoners. It is o winning comibination thal enjoys much commeroial suceess. On
the technology side, fifty million euro was invested in 2014, Projects included & new
customer relationship manzgement systermn aimed at funther enhancing the customer
gxpenence in alt channels, IT secunty, the development of new apps and improving the ease
of use of cur digital ptaformia so that we can provide our customers with even hetter service in
what is an increasingly digital-driven society.

At the end of 2014, the innovative Bellius app for smarphone and tabilet had almost 350,000
active users — more than doubte the number & year greviousty. Belfius has a market sharg of
approximately 25% in mobile banking in Belgium. This, according ‘o McKinsey Solutions
subsuliary, Finalts, places Belfius in the world's top 19 fastest-growing banks in this area.
And with a satisfaction scors of 4,615 and 4.5¢5 respectively on Apple iTunes and Gooygle Piay,
the Belfius Direct Mobile app is also among the best on the market. Since July last year, the
oumber of mobie transactions {(an average of € million per monthy has aiso been
systemalically higher than the equivalent number of online transactons {an average of 58
milkon per month).

K s tdn braed an anagdites figures E
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e “We go at 100 % for 95 % satisfied customers”

Belfius 15 pultmg customers firsl by focusing on their leve! of satisfacton. For instance, by
2016, Belfius aims ta achieve a satsfachon score of 95% from its aclive customers.

Working with o well-established external research bureou, a start was made in July 2014 on
the process of actively measuring customer gatisfaction, In addition to o representative
sample of Public, Sonial & Corpaorate customars, over 550,000 indbvdusl cuslomers with a
minimum of two Belfius products have also been surveyed zlready.

Thus Tar, Belfius has achieved a global satisfaction score of 93.7%, Personal customers
scored us al 92.2%, while the satfisfaction level rose to 97% with Public, Sacial & Corporate
customers, Our aim for next year is {0 achieve an average scere of 95%. That target may be
ambitious, but it is also realistic. it has already led to a significant cultural change within
Belfius, where customers are cumently pinced in the forefront of all our campaigns and
programmes. As part of this same jogic, Belliva continues 10 wark constantly on s operating
efficiency, wilh ali depariments and budgets being optimised based on their actual contribution
ta customer satisfaction.

Belfius will leave its historical Legacy behind by
2016

When the Beigian govemment became ihe W% shareholder in Betfius in 2001, the
banking and insurance group had a solid and valuable commercial franchise
However, al the ime it was also veighed down by the excessive Legacy portioho it
“inherited” Trom the "Dexia era” Certainby i lhe light of the much stocier
reguirements imposed as a result of Basel lit, (s Legacy porifolio meant that the
bank had o cope with increased nisk in terms of among others solvency and liquidity.
For this reasan. it was decided immediately o manage this Legacy separately from
the bank's commercial businesses as part of 3 fachical densking programms.

«  Three yenrs of tactical derisking. combined with increasingly positive operationat profits,
have restored Belfius to its position as a solid, sustainable group.

Since 2011, ongoing efforts to derisk the Legacy pertfolio have resulted in the cument, far more
favourable hatance between franchise and Legacy — as well as Belfius's much-imiproved risk profile.
The three components of the Legacy portiolio have now been significanily reduced:

- The bond portfolio of 18.3 bilkon euro in 2011 had been reduced 1o 9.5 billion euro by the
end of 2014 and the good average crednt quality has been further improved.

The otf batance sheet credit guarantee portfolie, based on 11.6 Lillion euro wn 2011 had
been reduced to 6.5 bllicn euro by the end of 2014

The financing of Dexia, based on 56 billign euro at the end of Septenibber 2011, had heen
reduced to 10.6 billion euro al the end of 2014, The Government Guaranteed Bongs — 103
bition euro end of 2014 — have been fully reimbursed to Belfius in the beginning of February
2015.

This oculstanding performance in risk reducton, combined with retained eamings since 2012, has
resulted in a strong solvency and liquidity position at the bank. This was confirmed by
successiully passing the Eurapean Central Bank's stress 1ests.

4 nforralon Based on unagsdned figures a
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The Base! 1) CET 1 ratio (phased in) was 14.7% at 31 December 314 (compared with
approximately 8% 1 2011 and 13.B% at the end of 2013). The Basel lil CET 1 ratio (fully
lecaded) was 13.2% at 31 December 2014 {compared with 11.5% ot the end of 2013)

The Soclvency Il ravo of Belfius Insurance rose from 223% 1o 248% at the end of 2013 and
hence was more than double the required level.

These ratios give Belfius an ample capital surplus when messured against the imits of 5.5% and 8%
respactively imposed by the ECB for the 2014 stress test,

‘With a ratio of 122% Betlius atready ¢omplies with the Liquidity Coverage Ratio (LCR} that will he
intreduced by Base! |, At the end of 2014, Belfius had a liquidity buffer of 36 billion euro in liquid
assets. which covers approximately five times the institubonal funding sources that mature within the
year.

Through its strong financial resulls, retained eamings in equity capital and Lhe significant value-
improvement of the bongd portfolio, Beifius alse achieved a substantial increase in its fofal
shareholder's equity. This figure more than ¢oubled from 3.3 bitlion eure in 2311 to 7.9 tbillion euro at
the end of 2014.

*  Belfius' historical Legacy will be a thing of the past by 2016

in recemt years, Beffius has made considerabie efforts 1o reduce the risks posed by its Legacy
commiments. By the end of 2016, the nisk prafife of its historical bond and off-balance sheel credit
guaraniee partfolios will be reduced further and brought into line with the general risk profife of
the commercial business.

Genuine strength in depth, customer satisfaction,
new banking culture and uncomplicated business
model| all point towards a sustainable future

As 3 result of 1S slrong comymercial and (inancial performance since 2012, coupled
with the solid quality of its risk profile, its Tocus on customer satisiaction and a new
banking culture, as well as 4s straightforward and effective business model, Belhus
has evaly cofidence in the sustainability of its resulls Within a diffictt macro-
econaimical context, Bellius 1S however strongly aware of some chalienges. The
persistence of fow interest environment leading o amongsi otiers higher cash
collateral requirements & eady redemption of mortgages, new banking taxes &
further strengthening of regulatory enviraninent ali confirn the necessity 1o 3 furher
discipiined cost conlrol.
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*+  The strenpihs of Belfius: solidity and sirong customer relations

As the largest integrated bank and insurance company in Beigiuni, Belfius has a strong presence ali
aver the country. We are §00% Belgian and ali decisions are igken here. Soth the banking and
msurance arms of the business are firly supponed by dynamic commercinl teams. strong and
growing solidity and experiented, crisis-resistant management and staff teams, as well as strong
govemnance led by independent speciahists.

Al Belfius, we have a valualde brand and are known for our strong locus on and relationship with
our customers. As the historical partner of and marke! leader in the public and social sectar, we offer
unigue expertise and a range of pmducts and services that 15 second (o nore. We have developed a
local business model for 3.5 million retail and business customers who come to us for our kanking and
insurance services that combine state-of-the-art digital channels with the option of geing for personal
advice lo 1,000 sates points.

+  Qurstrategy and ambitions are clear:

- To continue developing Belfius as o Belgian bank and insurance company with a business
maodei that focuses exclusively on supporting the Belfgian economy and on crealing an
underlying operating profit. Our modef is clear and simple. we manage savings, protect
assets. grant loans and guide customars in their projects. The savings deposits coliected from
customers are reinvested to support e Belgian economy. We are not interested in short-term
gains, we do not speculate and we give prefersnce to sustainable operating profit. Qur ainy is
to set an example for the new banking culture demanded by the Beigian people.

- Beifius aims to continue investing in 2 high level of financial and risk managemeni
expertise so that we £an quaraniee our own solidity and safely of our custemers’ mengy and
assels at all umes.

- Belfius aims to be & bank with strong focal reois and 3 social dimension. Our commitment io
the community is locaily inspired and focused or suppering spert and art, as weli 3s our
feliow citizens experiencing difficuities in the area of wellare and wellbemng. Cur employees
are actively and selflessly involved with our many inibatives

- Belfiis atms to be the most customer-focused Hank and insurance conipasy. We focus
fulty on customer satisfaction 2nd our aim 1s to achiave a satisfaction scere of 95% among alt
of our attive customers spread across every segment we operale in. By improving our
aperating efficiency and then reinvesiing those efficiency gans in prowding an even helter
service, regardless of the customer segment By selting an example for a new banking culture
based on an uncomphicated business model. a clear and independent govemanc: and our
social and economic role at a locatl level.

6 nformalion Gases on unaatides Rpures

—_— e ______——————————— -

Third Supplement Belgian PullicPandbrieven Programme Dated 15 July 2014 Page 7



Belfivs has made great progress since 201t. Customer satisfaction has become the driving force
behind our organisation. We intend fo pioneer a new corpomte colture, with a clear and
straightforward business model, We are focused on the leng term, We are working with the Belgian
community to develap a strong economy. We have more confidence thar ever in the sustainability of
our future dad we continue to work on the basis of our unique strengths to achieve our ambiions. The
outstanding financial and eommercial results achieved at Balfius in 2014 reinforce our conviction that
we will be abke fo take this performance forward into the years ahead.

Jos Clijsters, chaimman of the board of diractors: “In 2014, we demonsiraled the strength and solidity of
Beifius on a penmanent basls. We clearly succeeded in the ECB’s simss lests. We reduced the
funding of Dexio to virtually Zero, We also successiufly completed our cbligations to Europe. Nol just
financiafly, but afso commenciaily we pustied back the boundanies and can now look fawands the future
filled with confidence without neglecting future chalfenges.”

Marc Raisiére, CEO: “2014 was a pivotal year for Beffius, a year in which we finaliy tummed the comer
and headed in the direetion of a long-term and sustainable fiture, Despite a difffeult morket, we
recorded very strong commercial results and are well on the way to making our ambition come true of
being the most customer-focused bank and insutance company. [ would also fike to thank alt of our
staff most sinceraly for the efforts that they continue to make, as well as our cusiomars for their trust
and confidence in Belfius.™

Press Belfius
Urrike Ponimée
Ulrike. pommee@belfiua be / press@betfius. be

022220257
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