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|ndependent auditor’s report

To: the general meeting and the supervisory board of BNG Bank N.V.

Report on the audit of the financial statements 2024

Our opinion

In our opinion, the financial statements of BNG Bank N.V. (‘the Company’) give a true and fair view of the financial
position of the Company and the Group (the Company together with its subsidiaries) as at 31 December 2024, and of
its result and its cash flows for the year then ended in accordance with IFRS Accounting Standards as adopted in the
European Union and with Part 9 of Book 2 of the Dutch Civil Code.

What we have audited

We have audited the accompanying financial statements 2024 of BNG Bank N.V., 's-Gravenhage . The financial
statements comprise the consolidated financial statements of the Group and the company financial statements.

The financial statements comprise:
the consolidated and company balance sheet as at 31 December 2024;
the following statements for 2024: the consolidated and company income statement, the consolidated and
company statements of comprehensive income, changes in equity and cash flows; and
the notes to the financial statements, including material accounting policy information and other explanatory

information.

The financial reporting framework applied in the preparation of the financial statements is IFRS Accounting Standards
as adopted by the EU and the relevant provisions of Part 9 of Book 2 of the Dutch Civil Code.

The basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. We have further
described our responsibilities under those standards in the section ‘Our responsibilities for the audit of the financial
statements’ of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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Independence

We are independent of BNG Bank N.V. in accordance with the European Union Regulation on specific requirements
regarding statutory audit of public-interest entities, the ‘Wet toezicht accountantsorganisaties’ (Wta, Audit firms
supervision act), the ‘Verordening inzake de onafhankelijkheid van accountants bij assuranceopdrachten’ (ViO, Code
of Ethics for Professional Accountants, a regulation with respect to independence) and other relevant independence
regulations in the Netherlands.

Furthermore, we have complied with the ‘Verordening gedrags- en beroepsregels accountants’ (VGBA, Dutch Code
of Ethics).

Our audit approach

We designed our audit procedures with respect to the key audit matters, fraud and going concern, and the matters
resulting from that, in the context of our audit of the financial statements as a whole and in forming our opinion
thereon. The information in support of our opinion, such as our findings and observations related to individual key
audit matters, the audit approach fraud risk and the audit approach going concern was addressed in this context, and
we do not provide separate opinions or conclusions on these matters.

Overview and context

BNG Bank N.V. is a credit institution licensed in the Netherlands. Its main activity is providing financing to the Dutch
public sector and the semi-public domain. The group is comprised of several components and therefore we
considered our group audit scope and approach as set out in the section ‘The scope of our group audit’.

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the
financial statements. In particular, we considered where the executive board made important judgements, for
example, in respect of significant accounting estimates that involved making assumptions and considering future
events that are inherently uncertain. In these considerations, we paid attention to, amongst others, the assumptions
underlying the physical and transition risk related to climate change. In the section ‘Accounting estimates and
judgements’ of the financial statements, the Group describes the areas of judgement in applying accounting policies
and the key sources of estimation uncertainty. Given the significant estimation uncertainty and the related higher
inherent risks of material misstatement in the impairment of loans and advances and the valuation of level 2 and 3
financial instruments, we considered these matters as key audit matters as set out in the section ‘Key audit matters’
of this report.

The reliability of information processing is significant to the Group’s operational, regulatory and financial reporting
processes. We identified a key audit matter relating to the design and effectiveness of IT general controls due to
ongoing IT projects as well as deficiencies identified in certain IT general controls, specifically relating to access
management (including privileged access rights), change management, and IT security controls, for which remedial
control actions were performed by management.
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BNG Bank N.V. assessed the possible effects of climate change and its plans to meet the net zero commitments on

its financial position, refer to section ‘1.4 Stakeholder engagement en value creation ‘2 Building social and green
added value together. The Company concluded that climate change mainly impacts the credit risk. We discussed
BNG Bank NV.'s assessment and governance thereof with the executive board and the audit committee and
evaluated the potential impact on the financial position including underlying assumptions and estimates applied in
connection with the impairment of loans and advances. The expected effects of climate change are not considered a
separate key audit matter, but we took this into account as part of the key audit matter on impairment of loans and
advances.

Other areas of focus that were not considered to be key audit matters were revenue recognition, management
override of controls, compliance with laws and regulations, hedge accounting, and taxation. Though these are areas
of focus in our audit, they were not the matters of most significance in the audit of the financial statements of the
current period.

We ensured that the audit team included the appropriate skills and competences which are needed for the audit of a
bank. We therefore included experts and specialists in the areas of amongst others, IT and valuation in our team.

The outline of our audit approach was as follows:

Materiality

Overall materiality: €20.1 million

Audit scope

We conducted audit work on the Company and its subsidiary BNG Gebiedsontwikkeling BV. In our assessment of the IT
landscape, we made use of the ISAE 3402 type 2 report of the service organisation for the outsourced IT activities.
Key audit matters

Impairment of loans and advances;

Valuation of level 2 and 3 financial instruments; and

Design and effectiveness of IT general controls.

Materiality

The scope of our audit was influenced by the application of materiality, which is further explained in the section ‘Our
responsibilities for the audit of the financial statements'.

Based on our professional judgement we determined certain quantitative thresholds for materiality, including the
overall materiality for the financial statements as a whole as set out in the table below. These, together with
gualitative considerations, helped us to determine the nature, timing and extent of our audit procedures on the
individual financial statement line items and disclosures and to evaluate the effect of identified misstatements, both
individually and in aggregate, on the financial statements as a whole and on our opinion.

Overall group materiality €20.1 million (2023: €17.3 million).
"Basis for determining materiality ~ We used our professional judgement to determine overall materiality. As a basis for our
judgement, we used 5% of profit before tax.
“Rationale for benchmark applied  We used profit before tax as the primary benchmark, a generally accepted auditing
practice, based on our analysis of the common information needs of the users of the
financial statements. On this basis, we believe that profit before tax is the most relevant

metric for the financial performance of the Group.
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We also take misstatements and/or possible misstatements into account that, in our judgement, are material for

qualitative reasons.

We agreed with the supervisory board that we would report to them any misstatement identified during our audit
above €1 million (2023: €0.9 million) as well as misstatements below that amount that, in our view, warranted
reporting for qualitative reasons.

The scope of our group audit

BNG Bank N.V. is the parent company of a group with BNG Gebiedsontwikkeling BV. as its 100% subsidiary. The
financial information of the Group is included in the consolidated financial statements of BNG Bank N.V.

We tailored the scope of our audit to ensure that we, in aggregate, performed sufficient work on the financial
statements to enable us to provide an opinion on the financial statements as a whole, taking into account the
management structure of the Group, the nature of operations, the accounting processes and controls, and the
markets in which the Group operates.

The Company has outsourced a part of its IT activities to a service organisation. In our assessment of the IT
landscape, we made use of the ISAE 3402 Type 2 report of this service organisation. We held a planning meeting
with the ISAE 3402 service provider's auditor, discussed progress and interim findings of the audit and, finally,
evaluated the ISAE 3402 assurance report once it was finalised. Based on these procedures performed, we conclude
that in the context of our audit of the financial statements of BNG Bank N.V., we could rely on the ISAE 3402 Type 2
assurance report of this service organisation.

The Company has an internal audit department that performs operational audits, compliance audits, IT audits and
audits on internal control on financial reporting. We considered, in the context of Dutch Standard 610 ‘Using the work
of internal auditors’, whether we could make use of the work of internal audit and we concluded that this was
appropriate in the testing of design and operating effectiveness of certain controls relating to loans origination. To
come to this conclusion, we evaluated the competence, objectivity as well as the systematic and disciplined approach
applied by internal audit. Subsequently, we developed a detailed approach and model to make use of the work of
internal audit in our financial statement audit. We were substantially and independently involved in the higher risk
areas and/or in areas or procedures that require significant judgement. During the audit process we worked closely
with internal audit, had frequent status meetings and reviewed and reperformed some of their work which confirmed
our initial assessment and reliance approach.

By performing the procedures outlined above we have been able to obtain sufficient and appropriate audit evidence
on the Group’s financial information, to provide a basis for our opinion on the financial statements.

Audit approach fraud risks

We identified and assessed the risks of material misstatements of the financial statements due to fraud. During our
audit we obtained an understanding of BNG Bank N.V. and its environment and the components of the internal
control system. This included the executive board's risk assessment process, the executive board's process for
responding to the risks of fraud and monitoring the internal control system and how the supervisory board exercised
oversight, as well as the outcomes. We refer to section '5.2 Compliance' of the director's report for management’s
fraud risk assessment.
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We evaluated the design and relevant aspects of the internal control system with respect to the risks of material

misstatements due to fraud and in particular the fraud risk assessment, as well as the code of conduct, whistleblower
procedures and incident registration. We evaluated the design and the implementation and, where considered
appropriate, tested the operating effectiveness of internal controls designed to mitigate fraud risks.

We asked members of the executive board as well as the internal audit department, legal and compliance department
and the supervisory board whether they are aware of any actual or suspected fraud. This did not result in signals of
actual or suspected fraud that may lead to a material misstatement.

As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial reporting
fraud, misappropriation of assets and bribery and corruption. We evaluated whether these factors indicate that a risk
of material misstatement due to fraud is present.

The audit procedures to respond to the assessed risks include, amongst others, evaluation of the design and the
implementation of internal controls that intend to mitigate fraud risks (such as processing and review of journal
entries), back testing of prior year's estimates, and procedures on unexpected journal entries with the support of data
analytics. Furthermore, we paid attention to any significant transactions outside the normal course of business. With
regard to the risk of fraud in revenue recognition, based on our risk assessment procedures, we concluded that this
risk is related to revenue recognition in areas that are more complex, non-systematic, or manual in nature such as
market value changes of financial instruments. We performed procedures to address this risk, including evaluation of
the design and effectiveness of relevant internal controls, testing the appropriateness of the valuation methodologies,
inputs and assumptions applied in the valuation of financial instruments. We refer to the key audit matter ‘valuation of
financial instruments’ for more information on our audit work performed and observations. We also considered the
outcome of our other audit procedures and evaluated whether any findings were indicative of fraud or non-
compliance.

As disclosed in section '5.4 IT and cybersecurity' in the annual report information security including cyber risk is
included as a non-financial risk. The engagement team has evaluated this risk for the Company, taking into
consideration the IT activities outsourced to a third party. Weaknesses identified in certain IT general controls elevate
the fraud risk related to cyberattacks.

In response we performed procedures with respect to access management, security event monitoring, segregation of
duties in systems relevant to the audit and monitoring procedures and controls over outsourced activities. We
performed additional procedures evaluating financial statement closing procedures, complaints registration and
loggings of incidents and complaints. Our procedures did not identify indications of security breaches or intrusion.

We incorporated an element of unpredictability in our audit. We also sent, obtained and read internal lawyers’ letter
and external firm lawyers’ letters and correspondence with regulators. During the audit, we remained alert to

indications of fraud.

Furthermore, we considered the outcome of our other audit procedures and evaluated whether any findings were
indicative of fraud or non-compliance with laws and regulations.

This did not lead to indications of fraud potentially resulting in material misstatements.
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Audit approach going concern

As disclosed in notes ‘Critical accounting principles applied for valuation and the determination of the result’, ‘Liquidity
and funding risk’ and ‘Capital and solvency’ in the financial statements, the executive board performed their
assessment of the entity’s ability to continue as a going concern for at least 12 months from the date of preparation of
the financial statements and has not identified events or conditions that may cast significant doubt on the entity’s
ability to continue as a going concern (hereafter: going-concern risks).

Our procedures to evaluate the executive board's going-concern assessment included, amongst others:

considering whether the executive board’s going-concern assessment included all relevant information of which
we were aware as a result of our audit;

understanding the Group’s medium-term plan including the Group’s funding plan, specifically for the next twelve
months;

understanding and evaluating the Group’s stress testing of liquidity and regulatory capital requirements, including
severity of the stress scenarios that were applied;

considering the results of our (other) risk assessment procedures and related activities performed to identify
events or conditions that may cast significant doubt on the Group’s ability to continue as a going concern;
reading and evaluating the adequacy of the disclosures made in the financial statements in relation to going
concern; and;

performing inquiries of the executive board as to its knowledge of going-concern risks beyond the period of the
executive board’'s assessment.

Our procedures did not result in outcomes contrary to the executive board’'s assumptions and judgements used in the
application of the going-concern assumption.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in the audit of the
financial statements. We have communicated the key audit matters to the supervisory board. The key audit matters
are not a comprehensive reflection of all matters identified by our audit and that we discussed. In this section, we
described the key audit matters and included a summary of the audit procedures we performed on those matters. We
note that all key audit matters are recurring.
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Key audit matter

Impairment of loans and advances

Refer to the accounting principle ‘Impairment of financial assets,
note 31 ‘Net impairment losses on financial assets’ and note 38 *
Impairment of financial assets and off-balance sheet commitments’
in the consolidated financial statements.

The lending to clients classified as loans and advances at
amortised cost amounts to €95 billion as at 31 December 2024.
Most of the loan portfolio relates to loans that are guaranteed by a
(central) government body or by Waarborgfonds Sociale
Woningbouw (WSW) or Waarborgfonds voor de zorgsector (Wfz).
The credit risk inherent in this category is limited as explained in
the risk section in the financial statements.

Therefore, the expected credit losses on these loans are
considered low. However, the Company also has an
unguaranteed loan portfolio amounting to €12 billion that has a
higher risk of impairments. The impairment provision for loans and
advances as per 31 December 2024 amounts to €66 million and
the net impairment reversal for loans and advances recognised in
2024 in the income statement amounts to €35 million.

Areas of estimation uncertainty and management judgment

In determining the expected credit losses for loans and advances,
management has to apply judgement in a number of areas.
Amongst others, this applies to the choices and judgement made
in the impairment methodology such as determining what is
considered a significant increase in credit risk (SICR), what
forward- looking macroeconomic information is relevant to
measure expected credit losses for loans and advances, and
management’s estimates and probabilities of default and loss
given default.

Models and assumptions

To calculate expected credit losses for stage 1 and 2, the
executive board estimated the probability of default (PD), the loss
given default (LGD) and the exposure at default (EAD). The
Company’s loan portfolio has a low default character and as a
result, there is limited internal historical data to support and back-
test the applied PDs and LGDs. Management used its internally
developed credit rating models to estimate the PD for exposures
for which no external rating is available. Given the low default
character of the Company’s loan portfolio, the rating models were
considered expert models and required a high degree of
judgement to stratify clients in rating classes.

Also, with respect to the LGD used in the calculation of expected
credit losses, the executive board has applied significant
judgement. The Company applies a basic flat LGD percentage
based on the limited available historic default information.

For credit-impaired loans, the impairment allowance is based on
the weighted average of the net present value of expected future
cash flows (including forward- looking information and the
valuation of underlying collateral) in three different scenarios.
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Our audit work and observations

Control design and operating effectiveness We evaluated the
design and tested the operating effectiveness of relevant controls
including:

the internal credit risk management process to assess the loan
quality classification including the identification of credit-impaired
loans; and

management’s review and approval process for timely,
accurate and complete determination of stage 3 specific
impairment allowances; and

management’s review and approval process regarding any
adjustments applied to the model results.

Based on the testing of controls, we determined that it was
appropriate to place reliance on the above controls for the purpose
of our audit.

Assessing individual exposures

For a sample of loans including loans for which management
concluded that no SICR occurred and loans where an SICR is
observed, we assessed management’s assessment of the level of
credit risk, for example by determining that there are no significant
arrears in payments, taking notice of the latest internal annual
creditworthiness assessment, evaluation of latest financial
information of counterparties and analysis of public available
adverse news, if any. Our procedures did not identify any different
outcomes with respect to the staging compared to management.

For credit-impaired loans, we evaluated the feasibility of the
forecasted cash flows for each scenario and assessed
management’s analysis of the probability allocation of each
individual scenario for each credit-impaired loan. In evaluating the
forecasted cash flows we evaluated the values that management
attributed to expected cash flows and available collateral to
assess that this represents a best estimate.

Evaluating internal credit rating models

In prior years management engaged with external experts to
validate their internal credit rating models. As part of our audit
procedures in these years, amongst others, we evaluated the
competence, capability and objectivity of these external experts. In
2024 we assessed that management did not make any change to
the models. We did not identify any indicators of possible
management bias in determining internal credit ratings and
corresponding PDs.

With respect to the forward-looking macroeconomic information,
we challenged how the inputs for the various models were
determined.

BNG Bank previously introduced a management overlay in
addition to the forward-looking macroeconomic information
specific to risks identified in the most vulnerable sector in the
portfolio, the healthcare sector. This management overlay was
reversed in the second quarter of 2024, since the impact is
reflected in the individual credit ratings.

In our audit, we evaluated supporting evidence to conclude on the
reasonability of the reversal of this overlay.
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Key audit matter

Given the complexity and judgement required to calculate the
impairments of loans and advances and the impact it might have
on results, this area is subject to a higher risk of material
misstatement. Therefore, we have identified the impairment of
loans and advances as a key audit matter in our audit.

Valuation of level 2 and 3 financial instruments

Refer to the accounting policy ‘fair value of financial instruments’
and the disclosure note ‘fair value of financial instruments’ in the
consolidated financial statements

The Company has financial instruments on its balance sheet that
are measured at fair value through the income statement.
Financial assets at fair value through the income statement
classified as level 2 amount to €692 million and classified as level
3 €8 million per 31 December 2024. Financial liabilities at fair
value through the income statement classified as level 2 amount
to €242 million per 31 December 2024. The derivative portfolio
with a fair value of €3,979 million recorded as assets and €5,546
million recorded as liabilities contains only level 2 instruments.

Level 3 financial instruments

For level 3 financial instruments, management needs to estimate
unobservable inputs that are significant to the measurement of the
instrument in the valuation models to determine fair value. The
balance for the Company however relates to only one instrument
with a limited value.

Level 2 financial instruments

For financial instruments classified as level 2 management
estimates the fair value by using discounted cash flow models,
option pricing models, modelling of double default effects and
other valuation techniques. Judgement is required in determining
the valuation model and policy. For level 2 instruments,
management uses observable inputs to determine forward curves,
discounting curves, volatility cubes, inflation curves and spread
curves. For derivatives for which the Company has no strong
credit support annex in place, a Credit Valuation Adjustment
(CVA) is estimated in the calculation of the fair value.

Given the complexity in certain valuation models and inputs, the
size and diversity of the portfolio and the impact that the portfolio
has on the results, this area is subject to higher risk of material
misstatement due to error. Therefore, we consider the fair value
measurement of level 2 and 3 financial instruments a key audit
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Furthermore, management reassessed the weightings given to
different macroeconomic scenarios. We evaluated the changes
and considerations made by management and reviewed the notes
to the financial statements on sufficiently clear disclosures on the
applied changes.

On the LGD used in the calculation of expected credit losses, we
challenged management’s evaluation of the limited available
historic information and the assumptions applied therein.

In our audit approach we considered the potential impact of
physical and transition climate-related risks on the allowance for
expected credit losses. In this context we assessed stress tests
and self-assessments performed by management including
management’s evaluation of the risk for the short and longer term.
Control design and operating effectiveness

We assessed the design and tested the operating effectiveness of
internal controls over the valuation process including management
's validation of applied models, selection of assumptions and
controls over data inputs including trade execution and security
set-up within the administration systems. We determined that we
could rely on these controls for the purpose of our audit.

Testing observable inputs

For both level 2 and level 3 financial instruments we compared the
observable inputs such as forward curves, discounting curves and
volatility cubes to independent sources and external market
available data, and we assessed whether these inputs are in line
with market and industry practise.

For the own funding curve used to determine the own credit
adjustment for financial liabilities measured at fair value, we
evaluated the reasonableness of the curve construction by
comparing the input to market information available over the full
term of the curve. Our procedures demonstrated that management
's inputs fall within our range of reasonable outcomes.

Challenging unobservable inputs

For the level 3 instrument, we challenged management on
assumptions and methodology applied and validated the internal
process performed to determine the inputs. As part of this, we also
evaluated to what extent we identified any indicators of possible
management bias in estimating the fair value. Based upon our
procedures we consider the unobservable inputs and judgements
made in determining the fair value of the level 3 instrument to be
reasonable and in line with market practices.

Independent revaluation
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Key audit matter Our audit work and observations

Design and effectiveness of IT general controls

Refer to the section ‘5.4 IT and cybersecurity’ of the annual report.

The Group relies on the reliability and continuity of information
technology systems for its operational, regulatory and financial
reporting processes.

The information technology general controls (ITGCs) over IT
systems include:

the framework of governance over IT systems;

controls over program development and changes;

controls over access to programmes, data and IT operations;
and

governance over generic and privileged user accounts.

ITGCs assist to determine the continued reliability of information
generated by applications and to ensure automated applications
operate effectively in a consistent manner. Effective ITGCs are
therefore conditional for reliance on automated controls in the
Company’s operations and in our audit approach.

As explained in the section ‘the scope of our group audit, the
Company outsourced a part of its IT activities to an external
service provider. The Company continues executing a number of
IT projects in order to be able to continue to meet the reporting
standards and expectations from stakeholders relating to
operating effectiveness, efficiency, cybersecurity, and data
quality. There is an increased risk that ITGCs are not operating
effectively.

Deficiencies in ITGCs could have a pervasive impact across the
Company’s internal control framework and may provide
opportunities to commit fraud. As a result of the above
developments, in combination with the increased threat and
probability of cyberattacks, we considered the design and
effectiveness of ITGCs to be a key audit matter.

For level 2 instruments, we performed an independent valuation of
a sample of positions, taking into consideration different
categories of financial instruments divided in, amongst others,
maturity, currency classes, curves and various valuation models
applied. We performed these procedures to determine if
management’s valuation outcomes fell within a reasonable range
of possible outcomes and to validate the design and operating
effectiveness of the evaluated models and curves.

We focused on the ITGCs to the extent relevant for the purpose of
our audit of the financial statements. Our procedures included
evaluating and testing the design and operating effectiveness of
certain controls over the continued integrity of the IT systems,
focusing on:

our assessment of the ISAE 3402 type 2 report of the service
organisation as described in the section ‘the scope of our group
audit’;

entity level controls over information technology in the IT
organisation, including IT governance, IT management of access
to programmes and data, including user access to the network,
access to and authorisations within applications and privileged
access rights to applications, databases and operating systems;

change management procedures to applications and IT
infrastructure;

computer operations, including monitoring of batch processing,
back-up and disaster recovery testing and incident management;

testing relevant controls in relation the Company’s payment
activities; and

management of cybersecurity through understanding of the
Company’s approach to enhancing cybersecurity and evaluating
the status of the implementation in certain critical areas.

For certain controls, specifically relating to access management
(including privileged access rights), change management, and IT
security controls, deficiencies were identified, and as a
consequence remedial control actions were performed by
management. Based on the testing of these controls and
additional testing of remedial control activities, we determined that
we could place reliance on IT general controls for the purpose of
our audit.
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Report on the other information included in the annual report

The annual report contains other information. This includes all information in the annual report in addition to the
financial statements and our auditor's report thereon.

Based on the procedures performed as set out below, we conclude that the other information:

is consistent with the financial statements and does not contain material misstatements; and
contains all the information regarding the directors' report and the other information that is required by Part 9 of
Book 2 of the Dutch Civil Code.

We have read the other information. Based on our knowledge and the understanding obtained in our audit of the
financial statements or otherwise, we have considered whether the other information contains material
misstatements.

By performing our procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil Code and the
Dutch Standard 720. The scope of such procedures was substantially less than the scope of those procedures
performed in our audit of the financial statements.

The executive board is responsible for the preparation of the other information, including the directors' report and the
other information in accordance with Part 9 of Book 2 of the Dutch Civil Code.

Report on other legal and regulatory requirements and ESEF

Our appointment

We were appointed as auditors of BNG Bank N.V. on 28 November 2014 by the supervisory board. This followed the
passing of a resolution by the shareholders at the annual general meeting held on 23 April 2015. Our appointment
has been renewed annually by shareholders and now represents a total period of uninterrupted engagement of 9
years.

European Single Electronic Format (ESEF)

BNG Bank N.V. has prepared the annual report in ESEF. The requirements for this are set out in the Delegated
Regulation (EU) 2019/815 with regard to regulatory technical standards on the specification of a single electronic
reporting format (hereinafter: the RTS on ESEF).

In our opinion, the annual report prepared in XHTML format, including the marked-up consolidated financial
statements, as included in the reporting package by BNG Bank N.V., complies in all material respects with the RTS
on ESEF.

The executive board is responsible for preparing the annual report, including the financial statements in accordance

with the RTS on ESEF, whereby the executive board combines the various components into a single reporting
package.
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Our responsibility is to obtain reasonable assurance for our opinion whether the annual report in this reporting

package complies with the RTS on ESEF.

We performed our examination in accordance with Dutch law, including Dutch Standard 3950N *
Assuranceopdrachten inzake het voldoen aan de criteria voor het opstellen van een digitaal
verantwoordingsdocument’ (assurance engagements relating to compliance with criteria for digital reporting).

Our examination included amongst others:

Obtaining an understanding of the entity’s financial reporting process, including the preparation of the reporting
package.

Identifying and assessing the risks that the annual report does not comply in all material respects with the RTS
on ESEF and designing and performing further assurance procedures responsive to those risks to provide a
basis for our opinion, including:

obtaining the reporting package and performing validations to determine whether the reporting package
containing the Inline XBRL instance document and the XBRL extension taxonomy files have been prepared in
accordance with the technical specifications as included in the RTS on ESEF;

examining the information related to the consolidated financial statements in the reporting package to determine
whether all required mark-ups have been applied and whether these are in accordance with the RTS on ESEF.

No prohibited non-audit services

To the best of our knowledge and belief, we have not provided prohibited non-audit services as referred to in article 5
(1) of the European Regulation on specific requirements regarding statutory audit of public-interest entities.

Services rendered

The services, in addition to the audit, that we have provided to the Company for the period to which our statutory
audit relates, are disclosed in note 34 to the consolidated financial statements.

Responsibilities for the financial statements and the audit

Responsibilities of the executive board and the supervisory
board for the financial statements

The executive board is responsible for:

the preparation and fair presentation of the financial statements in accordance with IFRS Accounting Standards
as adopted by the EU and Part 9 of Book 2 of the Dutch Civil Code; and for

such internal control as the executive board determines is necessary to enable the preparation of the financial
statements that are free from material misstatement, whether due to fraud or error.
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In preparing the financial statements, the executive board is responsible for assessing the Company’s ability to

continue as a going concern. Based on the financial reporting frameworks mentioned, the executive board should
prepare the financial statements using the going-concern basis of accounting unless the executive board either
intends to liquidate the Company or to cease operations or has no realistic alternative but to do so. The executive
board should disclose in the financial statements any event and circumstances that may cast significant doubt on the
Company'’s ability to continue as a going concern.

The supervisory board is responsible for overseeing the Company’s financial reporting process.

Our responsibilities for the audit of the financial statements

Our responsibility is to plan and perform an audit engagement in a manner that allows us to obtain sufficient and
appropriate audit evidence to provide a basis for our opinion. Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole are free from material misstatement, whether due to fraud or error
and to issue an auditor's report that includes our opinion. Reasonable assurance is a high but not absolute level of
assurance, and is not a guarantee that an audit conducted in accordance with the Dutch Standards on Auditing will
always detect a material misstatement when it exists.

Misstatements may arise due to fraud or error. They are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of the financial

statements.

Materiality affects the nature, timing and extent of our audit procedures and the evaluation of the effect of identified
misstatements on our opinion.

A more detailed description of our responsibilities is set out in the appendix to our report.

Amsterdam, 21 March 2025 PricewaterhouseCoopers Accountants N.V.

M.S. de Bruin RA
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Appendix to our auditor’s report on the financial statements

2024 of BNG Bank N.V.

In addition to what is included in our auditor's report, we have further set out in this appendix our responsibilities for
the audit of the financial statements and explained what an audit involves.

The auditor s responsibilities for the audit of the
financial statements

We have exercised professional judgement and have maintained professional scepticism throughout the audit in
accordance with Dutch Standards on Auditing, ethical requirements and independence requirements. Our audit
consisted, among other things of the following:

Identifying and assessing the risks of material misstatement of the financial statements, whether due to fraud or
error, designing and performing audit procedures responsive to those risks, and obtaining audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the intentional override of internal control.

Obtaining an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

Evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the executive board.

Concluding on the appropriateness of the executive board’s use of the going-concern basis of accounting, and
based on the audit evidence obtained, concluding whether a material uncertainty exists related to events and/or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report and are made in the
context of our opinion on the financial statements as a whole. However, future events or conditions may cause
the Company to cease to continue as a going concern.

Evaluating the overall presentation, structure and content of the financial statements, including the disclosures,
and evaluating whether the financial statements represent the underlying transactions and events in a manner
that achieves fair presentation.
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We are responsible for planning and performing the Group audit to obtain sufficient appropriate audit evidence

regarding the financial information of the entities or business units within the Group as a basis for forming an opinion
on the financial statements. We are also responsible for the direction, supervision and review of the audit work
performed for purposes of the Group audit. We remain solely responsible for our audit opinion.

We communicate with the supervisory board regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit. In this respect, we also issue an additional report to the audit committee in accordance with article 11 of the EU
Regulation on specific requirements regarding statutory audit of public-interest entities. The information included in
this additional report is consistent with our audit opinion in this auditor's report.

We provide the supervisory board with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related actions taken to eliminate threats or safeguards
applied.

From the matters communicated with the supervisory board, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters. We
describe these matters in our auditor's report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.
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(10,895) 10,895 0
3,979 (5,546) (1,567)
(2,111) 2,111 0
1,868 (3,435) (1,567)
(1,533) 3,545 2,012
335 110 445
2023 12 31
15,123 (18,475) (3.352)
(12,112) 12,112 0
3,011 (6,363) (3,352)
(1,887) 1,887 0
1,124 (4,476) (3,352)
(656) 4,751 4,095
468 275 743
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2024 12 31 2023 12 31
2,112 (2,110) 1,318 (1,318)
(2,110) 2,110 (1,318) 1,318
2 0 0 0
1BS
BNG IBS
ECB BNG 1BS
ALM LCR
ALM
RMBS
2024 12 31
AAA AA A BBB
5,237 3,311 1,268 46 - 9,862 9,774
B 2,587 - - - - 2,587 2,611
A - 60 - - - 60 56
A 205 - - - - 205 209
B - - - - - - -
B RMBS 1,375 - - - - 1,375 1,390
9,404 3,371 1,268 46 - 14,089 14,040
ALM
RMBS 22 69 21 - - 112 114
ABS 26 - - 68 - 94 94
RMBS-NHG 2,159 37 82 - - 2,278 2,283
2,497 899 767 358 - 4,521 4,440
4,704 1,005 870 426 - 7,005 6,931
14,108 4,376 2,138 472 - 21,094 20,971
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AAA AA A BBB
4,525 3,094 1,233 46 - 8,898 8,812
B 2,346 - - - - 2,346 2,335
A - 58 - - - 58 62
A 310 - - - - 310 310
B - - - - - - -
B RMBS 1,489 - - - - 1,489 1,507
8,670 3,152 1,233 46 - 13,101 13,026

ALM
RMBS 27 103 44 - - 174 175
ABS 33 - 15 15 45 108 108
RMBS-NHG 2,618 41 89 - - 2,748 2,762
2,000 646 549 450 - 3,645 3,594
4,678 790 697 465 45 6,675 6,639
13,348 3,942 1,930 511 45 19,776 19,665
AAA AA
2024 BNG 2,669 2023 1,331
2024 BNG
BNG
WSW WfZ
BNG 56 2023 52
BNG
15
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4,929 - - - - 4,929 4,999
208 - - - - 208 200
- 1,227 - - - 1,227 1,185
- 657 - 69 - 726 750
36 - - - - 36 35
- 449 - - - 449 428
741 1,008 - - - 1,749 1,775
915 200 42 - - 1,157 1,136
384 - - - - 384 346
11 - - 56 - 67 67
- - 149 - - 149 149
11 70 102 46 - 229 250
205 536 148 371 32 1,292 1,197
7,440 4,147 441 542 32 12,602 12,517
2023 12 31
AAA AA A BBB
4,135 - - - - 4,135 4,113
- 1,084 - - - 1,084 1,022
- 446 - 73 - 519 560
36 - - - - 36 36
- 424 - - - 424 402
682 1,168 - - - 1,850 1,904
665 155 31 - - 851 804
- - 15 - 45 60 59
539 - - - - 539 499
13 2 15 - - 30 31
- - 109 - - 109 109
14 101 107 46 - 268 292
310 491 138 485 17 1,441 1,450
73 - - - - 73 75
6,467 3,871 415 604 62 11,419 11,356
BBB-
2024 12 31 30 2023

56
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254 59 - 313 30 259 - 289
1 226 - 227 - 200 132 332
- - 279 279 - - 250 250
85,938 285 279 86,502 81,397 741 382 82,520
2024 12 31 2023 12 31
7,571 107 - 7,678 7,257 150 - 7,407
8 78 - 86 33 218 - 251
13 120 - 133 - 77 - 77
- - 135 135 - - 217 217
- 2 - 2 115 9 - 124
7,592 307 135 8,034 7,405 454 217 8,076
2024 12 31 2023 12 31
20,455 - - 20,455 18,962 61 - 19,023
20,455 - - 20,455 18,962 61 - 19,023
11 AAA BBB
12 13 BB
14 16 B
17 21
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6,650 - - - 6,650
27 97 428 445 997
3,545 - - - 3,545
22 21 230 894 1,167
) 624 5,743 7,780 14,142
487 1,521 3,608 7,351 12,967
2,043 8,058 29,383 83,334 122,818
55 - - - 55
104 - - - 104
12,928 10,321 39,392 99,804 162,445
(936) (19) (283) (533) 1,771)
(1,533) - - - (1,533)
4) ®) (91) (202) (320)
(5.,594)  (14,543)  (45,518)  (53,803)  (119,458)
(5,654) (939) (1,589) (5,302) (13,484)
- - (22) - (22)
(88) - - - (88)
(13,829)  (15,504)  (47,503)  (59,840)  (136,676)
2,377 31,204 7,026 36,289 76,896
(2,030)  (29,336) (6,249)  (32,722) (70, 336)
347 1,868 777 3,567 6,559
1,097 6,211 2,305 10,234 19,847
(1,198) (7.736) (2.678)  (14,232) (25,844)
(101) (1,525) (373) (3,998) (5,997)
(655) (4,840) (7,707) 39,533 26,331
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1,646 0 0 0 1,646
26 40 317 403 786
4,751 0 0 0 4,751
12 77 238 1,174 1,501
(88) 482 4,126 7,990 12,510
456 586 4,839 6,338 12,219
1,598 7,144 29,401 77,174 115,317
0 18 0 0 18
89 0 0 0 89
8,490 8,347 38,921 93,079 148,837
(195) (19) (285) (566) (1,065)
(656) 0 0 0 (656)
0 0 (23) (200) (223)
(7,494)  (13,334)  (38,202)  (50,247)  (109,277)
(4,576) (634) (1,709) (5,302) (12,221)
0 0 22 0 22)
) ) (38) 107 (250)
(13,018)  (13,995)  (40,279)  (56,422)  (123,714)
2,519 3,678 14,219 27,132 47,548
(2,484) (3,487)  (12,970)  (21,488) (40, 429)
35 191 1,249 5,644 7,119
348 5,807 10,935 12,783 29,873
(449) (6,349) (8,500)  (16,960) (32,258)
(101) (542) 2,435 4,177) (2,385)
(4,594) (5,999) 2,326 38,124 29,857
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- 757 757
- 3,979 3,979
6,025 5,297 11,322
2,411 6,722 9,133
3,805 90,732 94,537
- (2,953) (2,953)
- 192 192
15,786 112,155 127,941
2024 16,537 120,734 137,271
2023 12 31

- 1,617 1,617
- 622 622
4,751 - 4,751
- 911 911
- 3,011 3,011
4,911 5,282 10,193
1,366 7,463 8,829
3,726 86,771 90,497
- (5,037) (5.,037)
i 146 146
14,754 100,786 115,540
2023 16,769 112,235 129,004
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SREP TSCR

10.00 10.00
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2.50 2.50
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CET 2.50 2.50

oslIl

0.25 1.00
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OCR

12.75 13.50

Tier 10.25 11.00
CET 8.38 9.13

2019 BNG 50 2024 BNG
ICAAP
ICAAP 1CAAP
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ICAAP ICAAP
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2024 12 31 2023 12 31
1,241 1,093
605 633
WsW  Wfz 53,773 49,955
9 16
32 30
11 14
6 8
BNG
BNG 50 50
BNG Tier BNG
BNG
wsw WFz
BNG BNG Gebiedsontwikkeling B.V. BNG
BNG Gebiedsontwikkeling B.V.
BNG BNG
BNG
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2020 BNG
2024 6.2 2023 6.9
2024 43 2023 44
2024 2023
1,422 - 1,451 68
3,858 - 3,817 -
912 - 1,614 -
6,192 - 6,882 68
2015 100,000
ABP 2024 137,800
BNG 2015
2015
bngbank.nl 2002
2021
BNG
2024 2023 2024 2023 2024 2023 2024 2023
100
P. Risch CEO o1 9
2024 10
G.J.Salden CEO
2024 151 348 - - 15 34 - -
0.J. Labe CFO 386 370 - - 35 34 29 29
C.A.M. van Atteveldt CRO 311 313 - - 35 34 - -
T_M.P.Eterman CCO
2023 1 - 176 - 68 - 24 - -
P.A.Nijsse CCO
2004 193 - - - 23 - - -
J. van Goudswaard COO 290 244 - - 34 34 - -
1,422 1,451 - 68 151 160 29 29
CEO CFO CRO
CCo Co0
2024
2023
2024 G.J.Salden 5,100 2023 5,100 P.
Risch 1,275 2024
3,900 2023 3,900
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2017
2024 2023
BNG
1,226 2023 1,128
557 334
VAT
2024 2023

. Arendse 48 46
. de Vries 43 41
.C.M. van Rutte 2024 25 13 37
.T. Bergstein 46 44
.B.S. Conijn 2024 25 15 44
. Elsinga 2024 25 26 -
.E.R. van Elst 38 37
.K. Geluk 43 41
. Korthout 2024 25 34 -
306 290
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DNB 2020 24
2021 23 57
TLTRO BNG
BNG DNB 2023
BNG
2025
BNG

2024 12 31 2023 12 31

501 478

2024 12 31 2023 12 31

5,383 6,118

2024 12 31 2023 12 31

1,695 1,766

1,479 2,194

3,174 3,960

2024 12 31 2023 12 31

952 1,228

12 274 469

228 435

25 62

1,479 2,194

2.55 2023 2.43 BNG
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52,968 52,968 48,361 31,587
3,941 3,941 2,850 2,807
3,470 3,473 4,685 4,259
60,379 60,382 55,896 38,653
1,510 1,506 568 566
1,510 1,506 568 566
58,869 58,876 55,328 38,087
2024 2,422 2023 2,372
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2024 12 31 2023 12 31

BNG Gebiedsontwikkeling B.V.

CV Ontwikkelingsmaatschappij Zenkeldamshoek 80 80
Zenkeldamshoek Beheer BV 50 50
Ontwikkelingsmaatschappij Westergo BV 0 50
Ontwikkelingsmaatschappij "Het Nieuwe Westland®™ CV 50 50
Ontwikkelingsmaatschappij "Het Nieuwe Westland® BV 50 50
Ontwikkelingsmaatschappij ROM-S CV (Schelluinen) 0 50
ROM-S Beheer BV (Schelluinen) 0 50
Project Suijssenwaerde CV 80 80
Project Suijssenwaerde Beheer BV 50 50
CV Bedrijvenpark Oostflakkee 80 80
Bedrijvenpark Oostflakkee Beheer BV 50 50
SGN Bestaand Rijsenhout CV 0 50
SGN Nieuw Rijsenhout CV 50 50
SGN Advies CV 0 43
SGN Bestaand Rijsenhout Beheer BV 50 50
SGN Nieuw Rijsenhout Beheer BV 50 50
SGN Advies BV Beheer 0 50
Stallingsbedrijf Glastuinbouw Nederland Groep BV 50 50
Ontwikkelmaatschappij Meerburg CV 50 50
Ontwikkelmaatschappij Meerburg Beheer BV 50 50
Ontwikkelcombinatie De Bongerd CV 0 14
Ontwikkelcombinatie De Bongerd BV 0 14
Wonen Werken Waterman BV 0 50
Wonen Werken Waterman CV 0 50
De Jonge Voorn BV 80 80
De Jonge Voorn CV 80 80
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2024 2023
BNG Gebiedsontwikkeling B.V.

10 16 22

34 42

19 28

8 19

@ 2

16 16

16 16

BNG Gebiedsontwikkeling B.V. BNG
BNG
2024
16 2023 22
2023
2024 2023

18,758 21,237

21 21
3,880 4,553
3,880 4,553
3,880 4,553
1 1
174 192
1 0
175 192

BNG
BNG
BNG
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Philippine Risch CEO
Olivier Labe CFO
Irene van Oostwaard CRO

Huub Arendse
Femke de Vries
Karin Bergstein
Marlies van Elst
Marja Elsinga
Constant Korthout
Leonard Geluk
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6,625 1,617
804 622
3,545 4,751
757 911
3,979 3,011
11,322 10,193
9,133 8,829
94,537 90,497

(2,953) (5,037)
10 25 38
11 17 15
17 55 19
12 104 89
127,950 115,555
13 1,639 905
14 1,533 656
15 254 260
16 5,546 6,363
18 103,383 93,039
19 10,526 9,318
20 19 18
17 39 19
21 234 256
123,173 110,834
139 139
6 6

172) ®
9 6
83 165
4,006 3,805
9 4
94 41
294 254
22 4,468 4,412
Tier 22 309 309
22 4,777 4,721
127,950 115,555
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6,348 5,894
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536 517
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(15) (32)
@ 4
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®
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5 2
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403 345
4 3
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491 (3,573)
1,736 (1,551)
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681 914
273 663
(88) (118)
284 385
1,833 (1,813)
O] 19
(4,797) (5,823)
(1,726) (2,714)
12 @
®) ®)
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2023
139 4 14 150 2 17 3,674 300 4,306 309 4,615
- (12) (8) - 2 24 - 254 260 - 260
0 0 0 15 0 - (15) 0 0 - 0
0 0 0 0 0 0 (140) 0 (140) - (140)

Tier
0 0 0 0 0 0 (14 0 (14 - (14)
- - - - - - 300 (300) 0 - 0
2023 12 31 139 ) 6 165 4 41 3,805 254 4,412 309 4,721
- (164) 3 - 5 53 - 294 191 - 191
- - - (82) - - 82 - - - -
- - - - - - (120) - (120) - (120)
Tier
- - - - - - (15) - (15) - (15)
- - - - - - 254  (254) - - -
2024 1231 139 172) 9 83 9 94 4,006 294 4,468 309 4,777
BNG Tier
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2 2
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2 0
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3,545 2023 4,751
BNG
SPPI
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31 32
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757 911

2024
757 2023 894
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476 96
1,195 1,385
2,259 1,239
STM 49 201
3,979 3,011
2024 12 31 2023 12 31
5,478 4,782
2,556 2,244
2,908 3,167
380 -
11,322 10,193
2024 BNG
325 2023 269
2024 12 31 2023 12 31
1,299 1,578
2,443 1,936
4,145 4,682
1,246 634
0 €]
9,133 8,829
2024 BNG 2,374
2023 1,062
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(CD) (89)
94,537 90,497
2024 DNB
32.2 2023 29.2
2024 2023
(5,037) (8,679)
1,719 3,059
352 583
13 -
(2,953) (5,037)
10
2024 12 31 2023 12 31 2024 12 31 2023 12 31
BNG Gebiedsontwikkeling BV 100 100 25 38
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30
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12
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13
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BNG
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