INFORMATION MEMORANDUM

& Belfius

BELFIUS FINANCING COMPANY
Issuer

EURO-COMMERCIAL PAPER PROGRAMME
Programme Limit: €10,000,000,000

This Programme is rated by Standard & Poor's Gl&taings Europe Limited,
Moody's France S.A.S. and Fitch France S.A.S.

BELFIUS BANK SA/NV
Guarantor

BARCLAYS
Arranger

BANQUE INTERNATIONALE A LUXEMBOURG
Issuing and Paying Agent

BARCLAYS

BELFIUS
BofA SECURITIES
CITIGROUP
J.P. MORGAN
NATWEST MARKETS
UBS

Dealers

The date of this Information Memorandum is 7 JW22

The Issuer may issue Notes that are intended tiifyjaa "green notes" in accordance
with relevant applicable principles at the timassiue.



IMPORTANT NOTICE

This Information Memorandum (together with any depgentary information
memorandum and information incorporated herein éference, the Ihformation
Memorandum") contains summary information provided by BelfiGnancing
Company (thelssuer") and Belfius Bank SA/NV (theGuarantor™) in connection with
a euro-commercial paper programme (tReogramme") under which the Issuer may
issue and have outstanding at any time euro-comah@aper notes (theNbtes') up to

a maximum aggregate amount of €10,000,000,000 soreguivalent in alternative
currencies.

Under the Programme, the Issuer may issue Notetdeuhe United States pursuant to
Regulation S ([Regulation S) under the United States Securities Act of 1988,
amended (the Securities Act). The Notes will benefit from an unconditionaldan
irrevocable guarantee by Belfius Bank SA/NV (tlguarante€’). The Issuer and the
Guarantor have, pursuant to an amended and reskeader agreement dated 6 July 2022
(the 'Dealer Agreement) appointed Barclays Bank Ireland PLC as arrarfgerthe
Programme (theArranger"), appointed Bank of America Europe DAC, Barcl&8ank
Ireland PLC, Belfius Bank SA/NV, Citigroup Globaldvkets Limited, J.P. Morgan SE,
J.P. Morgan Securities plc, NatWest Markets N.\d &BS AG London Branch as
dealers for the Notes (together with any additiatealler appointed under the Programme
from time to time, in accordance with the Dealerrédgment, the Dealers') and
authorised and requested the Dealers to circuldge Ibformation Memorandum in
connection with the Programme on their behalf tecpasers or potential purchasers of
the Notes.

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER
THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE
"SECURITIES ACT") OR ANY U.S. STATE SECURITIES LAWS AND MAY
NOT BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES
OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS
DEFINED IN REGULATION S UNDER THE SECURITIES ACT

("REGULATION S")) UNLESS AN EXEMPTION FROM THE REGI STRATION
REQUIREMENTS OF THE SECURITIES ACT IS AVAILABLE AND IN
ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF A NY
STATE OF THE UNITED STATES AND ANY OTHER JURISDICTI ON.

The Notes have not been approved or disapproved lile United States Securities
and Exchange Commission or any other securities camission or other regulatory
authority in the United States, nor have the foregimg authorities approved this
Information Memorandum or confirmed the accuracy or determined the adequacy
of the information contained in this Information Memorandum. Any representation
to the contrary is unlawful.

In accordance with the Short Term European PaisarEP") initiative, this Programme
will be submitted to the STEP Secretariat in otdeapply for the STEP label in respect
of Notes to be issued with a maturity of not mdrant 364 days from and including the
date of issue. The status of STEP compliance sfRlmgramme can be determined from,
and this Information Memorandum will be made avd#daon the STEP market website
https://www.stepmarket.org/. The Issuer does natepic any responsibility for the
information on the website https://www.stepmarkefather than for this Information



Memorandum and the other information submittedhgylssuer to the STEP Secretariat
in connection with the Programme.

The Issuer and the Guarantor have confirmed tcAthenger and the Dealers that the
information contained or incorporated by referemcthis Information Memorandum is
true and accurate in all material respects andmsieading and that there are no other
facts the omission of which makes this Informafid@morandum as a whole or any such
information contained or incorporated by referenesein misleading.

Neither the Issuer, the Guarantor, the Arrangertim@iDealers accept any responsibility,
express or implied, for updating this Informatioremdorandum and neither the delivery
of this Information Memorandum nor any offer, saftedelivery of any Notes made on
the basis of the information in the Information Mmandum shall, under any
circumstances, create any implication that thisdmiation Memorandum is accurate at
any time subsequent to the date hereof or the dpta which the Information
Memorandum has been most recently amended or sappted or that there has been no
change in the business, financial condition orieffaf the Issuer or the Guarantor since
the date hereof or, as the case may be, the datewdich this Information Memorandum
has been most recently amended or supplementée olate of the balance sheet of the
most recent financial statements which are deembd tncorporated by reference herein
or that any other information supplied in connettigth the Programme is correct at any
time subsequent to the date on which it is suppiedf different, the date indicated in
the document containing the same.

No person is authorised by the Issuer, the Guarathi® Arranger or the Dealers to give
any information or to make any representation nontained in this Information
Memorandum and any information or representationcootained at any time herein
must not be relied upon as having been authorised.

Neither the Arranger nor any Dealer has indepemyleatified the information contained
in this Information Memorandum. Accordingly, no regentation or warranty or
undertaking (express or implied) is made, and spaesibility or liability is accepted by
the Arranger or the Dealers as to the authentiaiygin, validity, accuracy or

completeness at any time of, or any errors in orssions from, any information or
statement contained in the Information Memorandany, supplement hereto or in or
from any accompanying or subsequent material aegntation.

The information contained in this Information Meraondum is not and should not be
construed as a recommendation or offer by the Aegrnthe Dealers, the Issuer or the
Guarantor that any recipient should purchase Nd&ash such recipient is responsible
for obtaining its own independent professional edvn relation to the Programme and
the Notes and must make and shall be deemed to ihade its own independent
assessment and investigation of the financial ¢mmdiaffairs and creditworthiness of
the Issuer and the Guarantor, of the Programmeoftite conditions of the Notes as it
may deem necessary and must base any investmestodeapon such independent
assessment and investigation and not on the Intfam&emorandum.

Neither the Arranger nor any Dealer undertakesetoew the business or financial
condition or affairs of the Issuer or the Guaramtoring the life of the Programme, nor
undertakes to advise any recipient of the InfororatMemorandum of any information
or change in such information coming to the Arrafsger any Dealer's attention.



Neither the Arranger nor any of the Dealers accepig liability in relation to this
Information Memorandum or its distribution by anther person. This Information
Memorandum does not, and is not intended to, domstan offer or invitation to any
person to purchase Notes. The distribution of thisrmation Memorandum and the
offering for sale of Notes or any interest in sibtes or any rights in respect of such
Notes, in certain jurisdictions, may be restrichgdaw. Persons into whose possession
this Information Memorandum or any Notes or angliest in such Notes, come or any
rights in respect of such Notes are required bydgbeer, the Guarantor, the Arranger and
the Dealers to inform themselves about and to ebsany such restrictions. In particular,
but without limitation, such persons are requiredamply with the restrictions on offers
or sales of Notes and on distribution of this Infation Memorandum and other
information in relation to the Notes, the Issued #re Guarantor set out under the section
"Selling Restrictiorsbelow.

Where a reference is made to ratings, it shouldnbed that a rating is not a
recommendation to buy, sell or hold securities #mt a rating may be subject to
suspension, reduction or withdrawal at any timeéhgyrelevant rating agency.

MIFID Il product governance / Professional investos and Eligible Counterparties
only target market — Solely for the purposes of the Issuer's and &uar's product
approval process in respect of a particular Nodeds the target market assessment in
respect of any of the Notes to be issued off thiggRyamme has led to the conclusion that:
() the target market for the Notes is eligible otmrparties and professional clients only,
each as defined in Directive 2014/65/EU (as amenddrID 11 "); and (i) all channels
for distribution of the Notes to eligible counterjigs and professional clients are
appropriate. Any person subsequently offering,irsglbr recommending the Notes (a
"distributor ") should take into consideration the Issuer's Godrantor's target market
assessment; however, a distributor subject to MilFiB responsible for undertaking its
own target market assessment in respect of thesNbyeeither adopting or refining the
Issuer's and Guarantor's target market assessnagt) determining appropriate
distribution channels.

Solely by virtue of appointment as Arranger or @eahs applicable, on this Programme,
neither the Arranger nor the Dealers nor any ofrthespective affiliates will be a
manufacturer for the purpose of EU Delegated Dive@017/593; or the FCA Handbook
Product Intervention and Product Governance Soomdelfthe ‘UK MiFIR Product
Governance Ruley).

Solely for the purposes of its obligations pursuargections 309B(1)(a) and 309B(1)(c)
of the Securities and Futures Act (Chapter 289inf&ore) (the SFA"), the Issuer has
determined, and hereby notifies all relevant pesqas defined in Section 309A of the
SFA) that the Notes are "prescribed capital maneiducts” (as defined in the Securities
and Futures (Capital Markets Products) RegulatZiXis3).

No application will be made at any time to list tetes on any stock exchange.

A communication of an invitation or inducement t@age in investment activity (within
the meaning of section 21 of the Financial ServacesMarkets Act 2000 K FSMA™))
received in connection with the issue or sale of &otes will only be made in
circumstances in which section 21(1) of the UK FSNbfes not apply to the Issuer or the
Guarantor.



This Information Memorandum is only being distrigditto and is only directed at (i)
persons who are outside of the United Kingdomiptdiinvestment professionals falling
within Article 19(5) of the Financial Services amdarkets Act 2000 (Financial
Promotion) Order 2005 (thétder™) or (iii) high net worth entities, and other pens

to whom it may lawfully be communicated, fallingtiin Article 49(2)(a) to (d) of the
Order (all such persons together being referred ttelevant persons). Any Notes will
only be available to, and any invitation, offer agreement to subscribe, purchase or
otherwise acquire such Notes will be engaged iy with, relevant persons. Any such
person who is not a relevant person should notoactely on this Information
Memorandum or any of its contents.

The Notes will be in bearer form. The Notes wilitimly be in global form (Global
Notes'). A Global Note will be exchangeable into definit notes (Definitive Notes')
only in limited circumstances set out in that Glddate.

Definitive Notes will not be physically delivered Belgium.

The Notes may be eligible collateral for monetanjiqy of the central banking system
for the euro (theEurosystent’) and intra-day credit operations by the Eurosystééther
upon issue or at any or all times during their. [ifae Notes will be issued in new global
note form (New Global Note$).

TAX

No comment is made or advice given by the IssiherGuarantor, the Arranger or any
Dealer in respect of taxation matters relatingh Notes and each purchaser is advised
to consult its own professional adviser.

INTERPRETATION

In the Information Memorandum, references to earas€ are to the currency introduced
at the start of the third stage of European ecoo@nd monetary union, and as defined
in Article 2 of Council Regulation (EC) No 974/983May 1998 on the introduction of
the euro, as amended; references to Sterling ard o pounds sterling; references to
U.S. Dollars and U.S.$ are to United States dgllezferences to JPY and ¥ are to
Japanese Yen and references to CHF are to Swissfra

Where this Information Memorandum refers to thevmions of any other document,
such reference should not be relied upon and thardent itself must be referred to for
its full effect.

DOCUMENTS INCORPORATED BY REFERENCE

The two most recently published annual reportsheflssuer and the Guarantor (being

the non-consolidated figures for the Issuer and¢msolidated figures for the Guarantor),

any unaudited semi-annual financial statementh@fQuarantor published after the end
of the financial period covered by its most re@mual report and the Deed of Guarantee
shall be deemed to be incorporated in, and to fuarhof, this Information Memorandum.

Upon the STEP Label being granted to the Prograntimeeannual reports will also be
available on the website of the STEP Marketv{v.stepmarket.ong The annual reports




are also available on the website of the Issuer @nthe Guarantor (www.belfius-
financingcompany.lu andww.belfius.b@.

Any statement contained in a document incorporhteceference into this Information
Memorandum shall be deemed to be modified or sepersto the extent that a statement
contained in any subsequent document which alseesporated by reference into this
Information Memorandum modifies or supersedes stetiement (whether expressly, by
implication or otherwise). Any statement so modif@ superseded shall not be deemed,
except as so modified or superseded, to constitutpart of this Information
Memorandum.

Except as provided above, no other informationluiog information on the websites
of the Issuer or the Guarantor, is incorporatedréference into this Information
Memorandum.

Each Dealer will, following receipt of such docurtegion from the Issuer, provide to

each person to whom a copy of this Information Meandum has been delivered, upon
request of such person, a copy of any or all theud@nts incorporated herein by
reference unless such documents have been modifisdperseded as specified above.
Written requests for such documents should be téidgto the relevant Dealer at its office
as set out at the end of this Information Memoramdu

GREEN NOTES

The Issuer may issue Notes that are intended thfygaa "green notes" in accordance
with relevant applicable principles at the timéssiie (such NotesGreen Notes). Such
Green Notes may be issued based on a frameworliskd by the Guarantor and/or
may be subject to a review by a third party. Tlaenfework does not form part of, nor is
incorporated by reference in, this Information Mear@lum.

None of the Dealers accepts any responsibilityafor environmental assessment of any
Notes issued as "Green Notes" or makes any repgeggenor warranty or assurance
whether such Notes will meet any investor expemtgtior requirements regarding such
"green”, or similar labels. None of the Dealersrasponsible for the use of proceeds for
any Notes issued as Green Notes, nor the impanbaftoring of such use of proceeds.

Where a third-party opinion is issued, neither ksuer, nor the person issuing such
opinion, nor any Dealer accept any form of liagifior the substance of such opinion, the
use of such opinion, and/or the information prodide it. Any such opinion or
certification is not, nor should be deemed to bec@ammendation by the Dealers or any
other person to buy, sell or hold any Notes. Naagsgntation or assurance is given by
the Dealers as to the suitability or reliabilityarfy opinion or certification of any third
party made available in connection with an issublaties issued as Green Notes, nor is
any such opinion or certification a recommendakigany Dealer to buy, sell or hold any
such Notes and is current only as of the date & w8aued. As at the date of this
Information Memorandum, the providers of such amisi and certifications are not
subject to any specific regulatory or other regiomeoversight. Any such opinion or
certification does not form part of, nor is incorgted by reference in, this Information
Memorandum. Any such opinion or certification daesform part of, nor is incorporated
by reference in, this Information Memorandum.
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DESCRIPTION OF THE PROGRAMME

DESCRIPTION OF THE PROGRAMME

11

Name of the
programme

Belfius Financing Company, Euro-Commerg
Paper Programme

ial

1.2

Type of programme

. Guaranteed,
. Euro-Commercial Paper Programme ;

. Green.

1.3

Name of the Issuer

Belfius Financing Company

14

Type of issuer(s)

Other financial intermediary

15

Purpose of the
programme

The issue proceeds of these Notes will, mainly
on-lent to the Guarantor. The net proceeds from
sale of the Notes will be used by the Guarantot
general corporate purposes, or if so agreed bety
the Issuer and the Guarantor , the net proceens
the issues of the Notes will be used by

Guarantor in connection with the Guarantor’s gr
bond framework (as amended from time to tin
(the “Green Bond FrameworK). This
determination will be made on an issuance
issuance basis. Any remaining issue proceeds
be used by the Issuer for general corpo
purposes.
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1.6

Programme size
(ceiling)

The outstanding principal amount of t
Programme will not exceed €10,000,000,000 (o
equivalent in other currencies) at any time.
maximum amount may be increased from time
time in accordance with the Dealer Agreement
this will then be notified to the STEP Secretaria

he
Iits
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1.7

Characteristics and
form of the Notes

The Notes will be in bearer form. The Notes v
initially be in global form (Global Notes). A

vill

Global Note will be exchangeable into definitive

notes (Definitive Notes) only in the limited
circumstances set out in that Global Nc
Definitive Notes will not be physically delivered

Belgium. On or before the issue date in respe¢

any Notes (theRelevant Issue Dat®), the Global
Note will be delivered to a Common Safekeeper
defined below) for the Relevant Clearing Syste
(as defined underSettlement System’s below).
The interests of individual noteholders will

te.
t of

(as
ms

be

represented by the records of the Relevant Cle:




Systems. Common  Safekeepér means
Clearstream Banking S.Aor Euroclear Bank
SA/NV (together, the Clearing Systems) in its
capacity as common safekeeper or a pe
nominated by the Clearing Systems to perform
role of common safekeeper.

rson
the

18

Yield basis

The Notes may be issued at a diggmumay bear

a fixed or a floating rate of interest.

1.9

Currencies of issue @
the Notes

fNotes may be denominated in euros, U.S. Dol
Sterling, JPY, CHF or any other currency subjed

ars,
tto

compliance with any applicable legal and

regulatory requirements, in each case subjec
Eurosystem eligibility requirements.

t to

1.10

Maturity of the Notes

The tenor of the Noteslisbe not less than one d
or more than 364 days from and including
Relevant Issue Date, subject to compliance
any applicable legal and regulatory requiremen

ay
the
vith
S.

111

Minimum Issuance
Amount

For so long as the Short-Term European P
("STEP") label is applied to the Programme, ft
minimum issuance amount of Notes that are tc
compliant with the STEP label will be €100,000
its equivalent), without prejudice to the minimu
denomination of the Notes discussed in sec
1.12.

aper
he
) be
or
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1.12

Minimum
denomination of the
Notes

The initial minimum denominations for Notes 3
€250,000, if the Notes are denominated in eurd
U.S.$500,000, if the Notes are denominated in
Dollars, or Yen 100,000,000, if the Notes
denominated in Yen, or CHF 250,000, if the Ng
are denominated in Swiss francs or if the Noteg
denominated in other currencies, the equivaler
that currency of €250,000, such amount to
determined by the rate of exchange at the Rele
Issue Date. Notes denominated in pounds ste
must be in minimum denominations of £100,0
Minimum denominations may be changed fr
time to timeprovided that the denomination is i

re
, or
J.S.
are
tes
are
it in
be
vant
rling
00.
bm
X

excess of the initial minimum denomination gand
will not be less than the amount stated under

Minimum Issuance Amount above.

1.13

Status of the Notes

The Notes will constitdteect, unconditional
unsecured and unsubordinated obligations of

the

Issuer and will rank at leaptiri passuwithout any

preference among themselves and with all orher

present and future direct, unconditional, unsec




and unsubordinated obligations (including &
guarantees given by the Issuer) of the Issuer ¢
than those preferred by mandatory provisiong
law applying to companies generally.

ANy
ther
5 of

1.14

Governing law that
applies to the Notes

The Notes and the Guarantee and any I
contractual obligations arising out of or
connection thereof will be governed by, 4
construed in accordance with, Belgian law. For
avoidance of doubt, articles 470-3 to 470-19 of
Luxembourg law on commercial companies dg
10 August 1915 (as amended) shall not apply.

non-
in
nd
the
the
ted

1.15

Listing

No.

1.16

Settlement system

Euroclear Bank SA/NV Eufbclear"),
Clearstream Banking S.A. ("Clearstream,
Luxembourg") and/or such other securitig
clearance and/or settlement system(s) which:

0] complies, as of the relevant Issue Date, V

vith

the Market Convention on Short-Temm

European Paper dated 19 May 2015
adopted by the ACI - The Financial Marké
Association and the European Mon
Markets Institute (and as amended from ti
to time) (the STEP Market Convention");
and

(i)  provided that, if such Global Note i$

intended to be held in a manner that wo

allow Eurosystem eligibility, such securities

clearance and/or settlement system(s

as
1S

ey
me

uld

IS

authorised to hold notes as eligible collateral

for Eurosystem monetary policy and int
day credit operations,

1.17

Rating(s) of the
Programme

a-

Rated A-1 by S&P Global Ratings Europe Limited,

P1 by Moody's France S.A.S. and F1 by Fi
France S.A.S.

1.18

Guarantor

Belfius Bank SA/NV.

The Notes have the benefit of the Guarantee.

tch

The Guarantor unconditionally and irrevocably
guarantees the due and punctual payment of all

amounts due by the Issuer under the Notes as

and

when they shall become due and payable, whether

by declaration, acceleration or otherwise.




As at 6 July 2022, Belfius Bank SA/NV had the

following short-term ratings:
F1  from Fitch France S.A.S.
A-1 from S&P Global Ratings Europe Limited

P-1  from Moody's France S.A.S.

1.19

Issuing and paying
agent(s)

Banque Internationale & Luxembourg

1.20

Arranger(s)

Barclays Bank Ireland PLC

1.21

Dealer(s)

Bank of America Europe DAC, Barcldank
Ireland PLC, Belfius Bank SA/NV, Citigrou
Global Markets Limited, J.P. Morgan SE, J
Morgan Securities plc, NatWest Markets N.V. &
UBS AG London Branch

p
P.

ind

1.22

Selling restrictions

Offers and sales of Naiad the distribution of thi

S

Information Memorandum and other information

relating to the Issuer and the Notes are subje
certain restrictions, details of which are set
under 'Selling Restrictiorsbelow.

Ct to
out

1.23

Taxation

Subject to the limitations and exicest set out in
the section Taxatior, in the Notes and th
Guarantee, all payments will be made free and ¢
of any deductions or withholding for or on acco
of any taxes present or future imposed, lev
collected, withheld or assessed by or on beha
the jurisdiction of incorporation of the Issuer g
the Guarantor (being, as of the date hereof
Grand Duchy of Luxembourg I(uxembourg")
and Belgium respectively), any politic
subdivision thereof, any authority therein or thodr
having power to tax or any jurisdiction through
from which payments are made.

1.24

Contact details

Telephone No: +352 27 3295 1

Email: cp@belfius-fc.lu

1.25

Additional
information on the
programme

Not applicable.
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1.26

Independent auditors
of the Issuer, who
have audited the
accounts of the
Issuer's annual report

KPMG Luxembourg, société anonymewith
registered office at 39, avenue John F. Kenned
1855 Luxembourg
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PROGRAMME
2 DESCRIPTION OF THE ISSUER AND THE GUARANTOR OF TH E
PROGRAMME
2a Information concerning the Issuer
2a.1 Legal name/ LEI Belfius Financing Company/ LEI :
222100XN1KG7XBC16R52)
2a.2a Legal form/status Limited liability companysdciété anonynig
existing under the laws of the Grand Duchy
Luxembourg.
2a.3 Date of 24 August 1989
incorporation/
establishment
2a.4 Registered office or| 20 rue de I'industrie, L-8399 Windhof, Grand Duchy
equivalent of Luxembourg.
2a.5 Registration numbef,Belfius Financing Company, société anonymes
place of registration | registered with the Register of Commerce
Companies of Luxembourg under number B 156
("R.C.S. Luxembourd'). The articles of associatign
of the Issuer were last amended and restate
notarial deed on 7 May 2014.
2a.6 Issuer's mission (@) to hold shareholdingsstakks, in any forn

whatsoever, in any commercial, industr

company or undertaking, as well as
manage and optimise these stakes,

contributions, guarantees, acquisitions
options, negotiation or any other me

assets, provided the Issuer consider

manage, optimize, sell or transfer
aforementioned, in whole or in part;

financial or other Luxembourg or foreign

(b) to acquire by way of participations,

—

al,

to

or
S,

securities, rights, patents, licenses and other

it

appropriate to do so, and in general to hold,

he

transactions and to grant to any hold
company, subsidiary, associated or affiliaj

the same corporate group as the Issuer

(c) totake part in commercial, financial or athe

ng
ted

company or any other company belonging to




financial assistance, loan, advance
guarantee;

debt and any other form of debt or type
of any borrowed amount; to perform

purpose.
The Issuer may grant pledges, guarantees, |
mortgages and any other type of security (suresy
well as any form of compensation, to Luxembo
obligations and debts, or in relation to the olilgyzs
companies or any company belonging to the s
corporate group.

abroad or in Luxembourg.

or foreign entity(ies) in relation to its own

or

(d) to borrow, raise funds by any means
whatsoever (including without limitation the
issuance of preferred equity certificates
(PECs) (nonconvertible or convertible into
shares), loans, bonds, acknowledgements of

of

instrument) and to ensure the reimbursement

all

operations directly or indirectly related to this

iens,

Lrg

and debts of subsidiaries, associated or affiliated

ame

The Issuer may acquire immovable property located

The Issuer may, moreover, perform any commercial,
technical or financial transactions, involving
movable or immovable property, which are directly
or indirectly related to the above mentioned puepps
2a.7 Brief description of | The Issuer has existing senior bonds outstanding.
current activities
The current activities of the Issuer consistssiing
bonds.
2a.8 Capital or equivalent The subscribed capitabunts to €3.094.004 of
which € 981.000 is not called. The capital is dadd
into 251 shares.
2a.9 List of main Belfius Bank SA/NV is the sole shareholder of the
shareholders Issuer.
2a.10 Listing of the shares Not applicable.
of the Issuer
2a.11 List of the members Board of Directors

of the Board of
Directors, or of the

Category A directors:




Supervisory Board
and of the Directory

. Werner Driscart
. Kristin Claessens
Category B directors

. Christoph Finck

~

>

e
ber
of

. Benoit Felten
2a.12 Accounting Method| The financial statementsthaf Issuer have been
prepared in accordance with Luxembourg GAAPR.
2a.13 Accounting Year Starting on 1 January andngnoh 31 December.
2a.14 Fiscal Year Starting on 1 January and enalingl December.
2a.15 Ratings/s of the Not rated.
Issuer
2a.16 Additional Not applicable.
information on the
issuer
2b Information concerning the Guarantor
2b.1 Legal name Belfius Bank SA/NV
Guarantor LEI: ASGWLFH3KM7YV2SFQL84
2b.2 Legal form/status Limited liability company s¢tiété anonyme
naamloze vennootschgp incorporated under th
laws of Belgium.
2b.3 Date of 23 October 1962
incorporation /
establishment
2b.4 Registered office or| Place Charles Rogier 11, 1210 Brussels, Belgium.
equivalent (legal
address)
2b.5 Registration number,Belfius Bank SA/NV is registered with th
place of registration | Crossroad Bank for Enterprises under num
0403.201.185 (RLE Brussels). The Articles
Association of Belfius Bank SA/NV were Id
amended by notarial deed on 22 April 2020.
2b.6 Guarantor's mission|  The Guarantor is abova laital bank carrying ol

the activities in Belgium associated with such
status: it collects savings deposits and investsi

—

N a
ent

via sales networks and ther-injects such funds int




the society in the form of loans to individuals
(mainly mortgage loans), to the self-employed| to
small and medium sized enterprises "SMEs" and to

the liberal professions, corporates and, in padicu
public and social institutions and thus carriestbet
normal bank transformation function.

2b.7

Brief description of
current activities

1.

The Individuals segment

Belfius Bank offers individuals @
comprehensive range of retail, private
banking, wealth management and insur
products and services. Belfius Bank serve
3.4 million customers served through 527
branches as at the end of 2021, its bjank
insurance remote service channel Belfius
Connect, and a large number of automatic
self-banking machines. Belfius Bank is also
market leader in mobile banking, with over
1.79 million active mobile users end 2021.
With the launch of Beats in 2021, Belfius
Bank evolved from a large offer of payment
accounts, cards and daily banking packages to
a simple all-in-one (banking, insurance,
telco) formula, with a sustainable dimension.

Belfius Insurance offers life and non-life
insurance products to Individuals through the
Belfius Bank branch network, as well
through the tied agent network of DWV

Insurance. It also offers insurance products
through Corona Direct Insurance. Belfius
Insurance’s business model is increasingly
focused on bank-insurance. Belfius Insurance
has also integrated the Elantis brand, which
offers mortgage loans and consumer loans
through independent brokers, booked on|the
balance sheet of Belfius Insurance, Belfius
Bank and a third-party bank.

As for investments, the year 2021 has been a
rich year for Belfius in terms of development
of the investment solutions, with a specific
focus towards sustainable investment
solutions. Belfius adopted a specific ESG
policy called the Transition Acceleration
Policy. The ambition is that the entire range
of investment solutions proactively advi
to the Belfius clients will comply with thi
policy by the end of 2022. Belfius Ba
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2.
segment

SA/NV essentially offers classic balance
sheet products such as current accounts,
short- and long-term deposit accounts,
ordinary savings accounts and, via the
internet, savings bonds and other types of
bonds. Among the off-balance sheet products
Belfius Bank SA/NV offers securities issued
by undertakings for collective investment
such as the Belgian open-ended collective
investment companies
(Beleggingsmaatschappijen met veranderlijk
kapitaal (BEVEK's)) / Sociétés
d'Investissements a Capital Variable
(SICAV's)) and its seven thematic
compartments of the Funds of the future and
investment funds managed by Candriam
Investors Group as well as life insurance
packages (namely "tak 21/branche 21" with
guaranteed yield and capital protection and
"tak 23/branche 23" without guaranteed yield
or capital protection) managed by Belfius
Insurance SA/NV. In addition, Belfius Bank
SA/NV offers a range of structured produdts,
frequently together with capital guarantees.
Retirement savings are also being offered.
Progressive saving is encouraged by offering
savings plans having specific characteristics
depending on the target to be achieved. |For
the Private and Wealth segments, the first
solutions in illiquid assets have been
proposed.

As for credits, Belfius’ main products for
Individuals are mortgage loans, which are
offered at a broad range of fixed or variaple
interest rates. Belfius also offers consumer
loans, including car loans, personal loans gnd
renovation loans.

The Entrepreneurs, Enterprises & Public

Belfius offers a complete range of banking
and insurance products and services to around
350,000 entrepreneurs, 13,750 enterprjses
and 10,300 public and social institutions
(E&E&P).
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. Business

The Business segment includes sgelf-
employed, liberal professions (e.g. lawyers,
doctors, accountants and so on) and SMEs
with a turnover of EUR 0 to 10 million.

. Corporate banking

The Corporate Banking segment comprises
medium and large Belgian companies with a
turnover of more than EUR 10 million and

operating in Belgium in all sectors of activity.
Within Corporate Banking, Belfius has
created a new segment on the borderline
between Business and Corporate Banking,
with a turnover of between EUR 10 and |25
million, which has been named the “Local

Corporate” segment.

. Public and social

The Public and Social segment includes local
public bodies (e.g. municipalities, provinces,

police zones and CPAS), supralocal public
bodies (e.g. inter-municipal), regional and

federal public bodies, health insurance fupds
and trade unions, actors in health care
(hospitals, homes for the elderly), education
(universities, schools) and housing, as well as
foundations, social secretariats and pension
funds.

Belfius wants to remain a strong driver of the
Belgian economy with a high loan volume| It

also wants to offer a range of first-class
services and solutions to meet the
professional and private needs of its E&E&P
clients and thus to help them to develop their
activities and manage their cash flow.

Belfius’ range of banking solutions and
services to E&E&P customers comprises
financing  products (working capital
solutions, leasing services, Debt Capital
Markets, Equity Capital Markets, etc}),
payments products (account packs and orline
payments solutions for instance), savings and
investment products, life and non-life
insurance products (among others [car
insurance, third party liability insurance 1




the non-life insurance cover

and L1I(e

insurance products such as complementary

pension plans for the self-employed), peo
rewards (such as warrants), financial anal
services and solutions for the handover
activities.

ple
ySis
of

2b.8

Capital or equivalent

The issued and fullydpap capital amounts to EUR

3,458,066,227.41. The capital is divided i
359,412,616 registered shares without nom
value, each representing 1/359,412,616 of the g
capital.

nto
inal
hare

2b.9

List of the main
shareholders

The majority of the shares of the Guarantor ard
by the Federal Holding and Investment Comp

hel
any

("FHIC") ("Federale Participatie- e
Investeringsmaatschappij ("FPIM") / Société

Fédérale de Participations et d'Investissement
("SFPI")"), acting on behalf of the Belgian federal
State (based upon the Royal Decree of 10 Octpber

2011 entrusting the FHIC with a task within
meaning of Article 2 83 of the Law of 2 April 196
relating to the FHIC and to regional investm
companies). On 15 November 2012, Certi-f
SA/NV, a subsidiary of FHIC, has acquired 5,(
Belfius Bank SA/NV shares (on 359,412,616). Ce
Fed is a fully-owned subsidiary of FHIC. Belfi
Bank shares are not listed.
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2b.10

Listing of the shareg
of the Guarantor

Not applicable.

2b.11

Composition of
governing bodies
and supervisory
bodies

Board of Directors

Chris Sunt (Chairman)
Marc Raisiere
Marianne Collin

Dirk Gyselinck
Olivier Onclin
Johan Vankelecom
Paul Bodart

Bruno Brusselmans
Martine De Rouck
Carine Doutrelepont
Peter Hinssen
Georges Hubner
Isabel Neumann
Diane Rosen-Zygas

Lutgart Van den Bergl

12



Rudi Vander Vennet
Management Board

Marc Raisiére (Chairman)

Marianne Collin
Dirk Gyselinck
Olivier Onclin
Johan Vankeleco

2b.12 | Accounting Method| The consolidated financisiatements of the
Guarantor have been prepared in accordance |with
IFRS.

2b.13 Accounting Year Starting on 1 January andngnon 31 December.

2b.14 Fiscal Year Starting on 1 January and enoimgl December.

2b.15 Additional Ratings of the Guarantor

information on the
guarantor of the
programme

As at 6 July 2022, Belfius Bank SA/NV had the

following long-term ratings:
A-  from Fitch France S.A.S. (stable outlook)

A from S&P Global Ratings Europe Limitg
(stable outlook)

Al  from Moody's France S.A.S. (stable outlog
Capital

31/12/202(C 31/12/202
Equity (in millions of EUR) IFRS 9 IFRS 9
SUDSCHDEA CAPIT ...t 3,45¢ 3,45¢
Additional PaiCin CAPITA.........cvvieiiiiie e 20¢ 20¢
TrEASUIY SHAT ...ttt e sbaea e 0 0
Reserves and retained @arn® .........ocooov oo oo 5,617 5,95¢
Net income for the PEri0...........eeeiiiiiiei i 532 93t
SHAREHOLDERS' CORE EQUITY ...oiiiiiiiiiiieiiee et 9,815 10,560
(Mreserves include amongst other statutory and dleileserves.
Fair value changes of debt instruments measurfdr atalue through other
COMPIENENSIVE INCOT......iiiiiiiiiieeieie et 214 10¢
Fair value changes of equity instruments measuréaravalue through
other COMpPrenensIVe INCO ..........eeiiiiiiiiiicceec e 121 17¢
Fair value changes due to own credit risk on fimgniabilities designated
as at fair value through profit or loss to be presd in other
COMPIENENSIVE INCOT ... .eiiiiiiiiieeciii ettt 0 0
Fair value changes of derivatives following casiwfhedgin -69 -98
Remeasurement PENSION Pl.......cooueiiiiiiiiieiiiiiie e 69 132
Discretionary participation features of insuranoateact:..............c.c....... 58 81
Oher MESEIVE ...t 0 0
GAINS AND LOSSES NOT RECOGNISED IN THE STATEMENT
OF INCOME ...ttt 39z 40z
TOTAL SHAREHOLDERS EQUITY  .iiiiiiiiiiieiieee e 10,20¢ 10,96
Additional Tier1 instruments included in €qu...........cccceevviiieeeiiie e, 497 497
NON-CONLrOIING INTEIESI...cciiiiiieeiiiiie et 28 33
TOTAL EQUITY ittt 10,73 11,49:
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CERTIFICATION OF INFORMATION FOR THE ISSUER AND THE

and
puld

tee,

GUARANTOR
3 CERTIFICATION OF INFORMATION FOR THE ISSUER AND THE
GUARANTOR
3a Certification of information of the Issuer
3a.l Person responsible Belfius Financing Company, Werner Driscart,
for the Information | chairman and director and Benoit Felten, independen
Memorandum director
3a.2 Declaration of the | To our knowledge, the information contained in this
person(s) Information Memorandum is true and accurate
responsible for the | does not contain any misrepresentation which w:
Information make it misleading.
Memorandum:
3a.3 Date, Place of
signature, Signature
By: By:
Title: Title:
3b Certification of information of the Guarantor
3b.1 Person responsible Belfius Bank SA/NV
for the Information
concerning the Johan Vankelecom, member of executive commit
Guarantor Chief Financial Officer
Carol Wandels, Head of Financial Markets
Werner Driscart, Deputy Head & Head of Treasur
3b.2 Declaration of the | To our knowledge, the information contained in this

person(s)
responsible for the
Information
concerning the
Guarantor

Information Memorandum is true and accurate
does not contain any misrepresentation which w.
make it misleading.

and
puld

14



3b.3

Date, Place of
signature, Signaturg

By By
Title Title
By:

Title

15




INFORMATION CONCERNING THE ISSUER'S REQUEST OF THE STEP
LABEL

INFORMATION CONCERNING THE ISSUER'S REQUEST OF THE
STEP LABEL

An application for a STEP label for this Programmikbe made to the STEP
Secretariat in relation to the Notes eligible undee STEP Market
Convention. Information as to whether the STEP Ilhlas been granted for
this Programme in relation to such Notes may beenaadilable on the STEP
market website (initiallywww.stepmarket.ong This website is not sponsored
by the Issuer and the Issuer is not responsiblgf@ontent or availability.

Unless otherwise specified in this Information Meamdum, the expressions
"STEP", "STEP Market Convention', "STEP label', "STEP Secretariat,
and 'STEP market websité shall have the meaning assigned to them in the
Market Convention on Short-Term European Paperddi®eMay 2015 an
adopted by the ACI — The Financial Markets Assommand the European
Money Markets Institute (as amended from time rizei.

o




FORM OF GLOBAL NOTE

Form of Multicurrency Global Note
(Interest Bearing/ Discounted}

THE SECURITIES REPRESENTED BY THIS GLOBAL NOTE ANDHE
GUARANTEE HAVE NOT BEEN AND WILL NOT BE REGISTEREWNDER THE
UNITED STATES SECURITIES ACT OF 1933, AS AMENDEDHKE “SECURITIES
ACT”) OR ANY U.S. STATE SECURITIES LAWS AND MAY NOT BEOFFERED,
SOLD OR DELIVERED WITHIN THE UNITED STATES OR TO, ® FOR THE
ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED RMEGULATION S
UNDER THE SECURITIES ACT) UNLESS AN EXEMPTION FROMHE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT WVAILABLE
AND IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAVS OF ANY
STATE OF THE UNITED STATES AND ANY OTHER JURISDICON. THIS
LEGEND SHALL CEASE TO APPLY UPON THE EXPIRY OF THEERIOD OF 40
DAYS AFTER THE COMPLETION OF THE DISTRIBUTION OF AL THE
SECURITIES OF THE TRANCHE OF WHICH THIS SECURITY RMS PART.

[The Notes are intended to qualify as "green nateatcordance with relevant applicable
principles at the time of issue (such Noté&reen Notes), such Green Notes are issued
on the basis of a framework established by the &uar and/or may be subject to a
review by a third party?]

Belfius Financing Company

A limited liability company gociété anonymencorporated in Luxembourg (Grand
Duchy of Luxembourg) 20 rue de I'Industrie, L-8388hdhof, Grand Duchy of
Luxembourg
R.C.S. Luxembourg B 156767
Issuer LEI: 222100XN1KG7XBC16R52

guaranteed by

Belfius Bank SA/NV
A limited liability company $ociété anonyme/naamloze vennootsgivamrporated in
Belgium
Guarantor LEIl: AbGWLFH3KM7YV2SFQL84
ISIN:
Series No.:

No.:

Issue Date:

1 Delete as applicable.
2 To be included for any Green Notes issuances.
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Maturity Date?

Specified Currency:

Denomination:
(not less than permitted minimum
denominatioi

Issue Price:

Redemption amount:

Nominal Amount*
(words and figures

Observation Method: Lag/Lock-
out/Shiff

Interest Determination Ddte

Interest Basis: Floating Rdte
Discounted/ Fixed Rate

Observation Look-back Periad
TARGET Settlement Days

Fixed Interest Rat&® % per annum

Margin:? %

Calculation Agen*?
(Floating-rate

Reference Banks

Interest Payment Daté$:

(&2

© 0 N O

10
11
12
13
14

18

Not to be more than 364 days from (and includihg)lssue Date.

Complete for all Global Notes.

Complete for floating rate interest bearing Glddates which specifies USD-SOFR as the Reference
Rate

Complete for floating rate interest bearing Glddates

Subject to benchmark replacement provisions delin the Information Memorandum of 6 July 2022
Delete as applicable.

Complete for floating rate interest bearing Gldtates which specifies EUR-EuroSTR or USD-SOFR
as the Reference Rate

Complete for fixed rate interest bearing Notes/onl

Complete for floating rate interest bearing GloKates only.

Complete for floating rate interest bearing Nainly.

Complete for interest bearing Global Notes only.

Complete for interest bearing Global Notes if ingt is payable before Maturity Date.



Reference Rate:
month EUR - EURIBOR
Interest Commencement Date

Clearing System(sif:

GBP
SONIA/ USD-SOFR/ EUR-EuroSTR/[ ]

Euroclear Bank SA/NV [/ Clearstream

Banking S.A. / Other:

Clearing System Security Code (if any):

Intended to qualify as Green Notes

New Global Note Form:

[Yes/No]

Yes

Intended to be held in manner whicfires. Note that the designation "yes"

would allow Eurosystem eligibility:

means that the Notes are intended upon
issue to be deposited with one of the
Clearing Systems as common safekeeper
and does not necessarily mean that the
Notes will be recognised as eligible

collateral for Eurosystem monetary policy

and intra-day credit operations by the

Eurosystem either upon issue or at any or
all times during their life. Such recognition

will depend upon satisfaction of the

Eurosystem eligibility criteria.]

[No. Whilst the designation is specified as
"no" at the date of this Global Note, should
the Eurosystem eligibility criteria be
amended in the future such that the Notes
are capable of meeting them the Notes may
then be deposited with one of the Clearing
Systems as common safekeeper. Note that
this does not necessarily mean that the
Notes will then be recognised as eligible
collateral for Eurosystem monetary policy
and intra day credit operations by the
Eurosystem at any time during their life.
Such recognition will depend upon the
ECB being satisfied that Eurosystem
eligibility criteria have been me

1. For value received, Belfius Financing Company (tlssuer"), promises to pay to
the bearer of this Global Note (thBéarer") on the Maturity Date the above-

15 Complete for interest bearing Global Notes only.

16 Complete/delete as appropriate.
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mentioned Nominal Amount together with interestréom at the rate and at the
times (if any) specified herein. All such paymesitsll be made in accordance
with an issue and paying agency agreement datealy62022 (as amended,
restated or supplemented from time to time, thgehcy Agreement) between
the Issuer, Belfius Bank SA/NV, as guarantor (tfi@udrantor”), Banque
Internationale a Luxembourg (thBdying Agent’) and the other agents named in
it, a copy of which is available for inspectiontla¢ office of the Paying Agent at
69, route d'Esch, L-2953 Luxembourg, Grand Duchiwofembourg, and subject
to and in accordance with the terms and conditeetsforth below. All such
payments shall be made (upon presentation andnslar¢as the case may be) of
this Global Note) to or to the order of the Payigent by transfer to an account
denominated in the Contractual Currency maintaimethe Bearer with a bank in
the principal financial centre in the country o tBontractual Currency (or, in the
case of a Global Note denominated or payable io butransfer to a euro account
(or any other account to which euro may be creditaddansferred) maintained by
the payee with a bank in the principal financiaitce of any member state of the
European Union.

Notwithstanding the foregoing, presentation andesuer of this Global Note
shall be made outside the United States and nonsball be paid by transfer to
an account in the United States, or mailed to a@nesd in the United States. In the
case of a Global Note denominated in U.S. dollpayments shall be made by
transfer to an account denominated in U.S. doitatise principal financial centre
of any country outside of the United States that l§suer or Paying Agent so
chooses.

In the event that any additional or further PayAgents are appointed by the
Issuer, the Issuer shall procure that a noticeisfieg such additional or further
Paying Agent be given as soon as practicable sdigh appointment. Such notice
will be published in accordance with paragraph 15.

This Global Note is issued in representation oisane of Notes in the aggregate
Nominal Amount from time to time entered in theawts of the Clearing Systems.
As used herein, theécords of the Clearing Systenismeans the records that
each of the Clearing Systems hold for its accodd#re which reflect the amount
of such accountholder's interest in the Notes éxatuding any interest in any
Notes of one Clearing System shown in the recofdmother Clearing System).
The records of the Clearing Systems shall be cehalevidence of the Nominal
Amount of Notes represented by this Global Note, amy reference herein to the
"Nominal Amount" of the Notes shall be construed accordingly. Hugse
purposes, a statement issued by a Clearing Sysikith statement shall be made
available to the Bearer upon request) stating tleniNal Amount of Notes
represented by the Global Note at any time shaltd®lusive evidence of the
records of the relevant Clearing System at thag.tim

Each accountholder shown in the records of therig&ystems as the holder of
certain nominal amount of Notes (an "Accountholyies'entitled to claim directly
against the Issuer any payment which the Issuefdiasl so to make in respect
of such nominal amount of Notes (and such recohdsl,sin the absence of
manifest error, be conclusive evidence of the perdwlding of such nominal
amount of Notes).
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All payments in respect of this Global Note by arleehalf of the Issuer shall be
made without set-off, counterclaim, fees, liakaitior similar deductions and free
and clear of, and without deduction or withholdileg or on account of, taxes,
levies, duties, assessments or charges of anyenatw or hereafter imposed,
levied, collected, withheld or assessed by or dmalieof Luxembourg or any
political subdivision or taxing authority thereaftherein (Taxes'). If the Issuer
or any agent thereof is required by law or regatato make any deduction or
withholding for or on account of Taxes, the Isssi®all, to the extent permitted by
applicable law or regulation, pay such additiomabants as shall be necessary in
order that the net amounts received by the Bedter such deduction or
withholding shall equal the amount which would h&een receivable hereunder
in the absence of such deduction or withholding:eex that no such additional
amounts shall be payable:

(@) to a holder of the Notes (&lbteholder’) which is liable to such Taxes by
reason of its having some connection with the ¢licison imposing the
Taxes other than the mere holding of this GlobakNo

(b) if each deduction or withholding is required bytwe of the so called
Luxembourg Relibi Law dated 23 December 2005, asnaled; or

(c) in respect of any Global Note presented for paynmeote than 30 days
after the Relevant Date, except to the extentttigalNoteholder would have
been entitled to such additional amounts if it pesbented the Global Note
on the last day of such period of 30 days.

For this purpose, theRelevant Daté means the Maturity Date or, if applicable,
the relevant Interest Payment Date or (in eitheeléhe date on which payment
hereof is duly provided for, whichever occurs later

The payment obligation of the Issuer representethisyGlobal Note constitutes
and at all time shall constitute a direct, uncandal, unsubordinated and
unsecured obligation of the Issuer as defined ficlar389/1, 1° of the Belgian
Banking Law and ranks and will rank at lepati passy without any preference
among themselves, with all other present and fuwirect, unconditional,
unsecured and unsubordinated obligations (includmgguarantees given by the
Issuer) of the Issuer as described in article 3887bf the Belgian Banking Law
(except for those which are preferred by operatdnlaw)., save for such
obligations as may be preferred by mandatory prass of law applying to
companies generally.

If the Maturity Date or, if applicable, the relevdnterest Payment Date is not a
Business Day (as defined herein), payment in redpeof will not be made and

credit or transfer instructions shall not be givenil the next following Business

Day (unless that date falls more than 364 days Hfeelssue Date, in which case
payment shall be made on the immediately preceBuginess Day) and neither
the Bearer of this Global Note nor any Noteholdearty beneficial owner of any

interest herein or rights in respect hereof shalébtitled to any interest or other
sums in respect of such postponed payment.
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As used in this Global Note:

"Business Day shall mean any day, other than a Saturday oma&uy which is
either (i) if the Contractual Currency is any cwaey other than euro, on which
commercial banks and foreign exchange marketegsgiments and are open for
general business (including dealings in foreignhexge and foreign currency
deposits) in the principal financial centre of doeintry of the relevant Contractual
Currency or (i) if the specified Contractual Gamcy is euro, which is a TARGET
Business Day TARGET Business Day being a day on which TARGET is
operating).

"TARGET " means the Trans-European Automated Real-Times=3estlement
Express Transfer (TARGET2) system or any succebsoeto.

This Global Note is negotiable and, accordinglje thereto shall pass by delivery
and the Bearer shall be treated as being absolatdliled to receive payment
upon due presentation hereof free and clear okgniyty, set-off or counterclaim

on the part of the Issuer against any previousdvdaareof.

This Global Note is issued in respect of an issublates of the Issuer and is
exchangeable in whole (but not in part only) folydexecuted and authenticated
bearer Notes in definitive form (aD&finitive Note"), whether before, on or,
subject as provided below, after the Maturity Datthe following circumstances:

(@) if any Clearing System in which this Global Notehisld at the relevant
time is closed for a continuous period of 14 daysnore (other than by
reason of weekends or public holidays, statutoryothierwise) and no
successor clearing system is appointed within s ad the last day of
such 14 day period or announces an intention teecparmanently to do
business or does in fact do so; and/or

(b) if default is made in any payment in respect of thlobal Note.

If an event in paragraph (a), or (b) above ocdhes|ssuer hereby undertakes that,
upon presentation and surrender of this Global Mateng normal business hours
to the Issuer or to, or to the order of, the Paylggnt (or to any other person or
at any other office outside the United States ag beadesignated in writing by
the Issuer to the Bearer), the Issuer will prog¢heedelivery to the Bearer of duly
executed and authenticated Definitive Notes irsghexified Contractual Currency
in an aggregate nominal amount equal to the Nordinadunt of this Global Note,
such delivery to take place no later than 5.00 Brussels time) on the tenth day
after surrender of this Global Notegrovided that no Definitive Notes shall be
physically delivered in Belgium.

If, for whatever reason, Definitive Notes are redued pursuant to the terms of
this Global Note in full exchange for this Globabtd before 5.00 p.m. (Brussels
time) on the tenth day after surrender, this Gldtate (including the obligation
hereunder to issue Definitive Notes) will becomahand the Bearer will have no
further rights under this Global Note, without pidice to any rights an
Accountholder may have pursuant to paragraph 3eabov



10.

11.

12.

13.

This Global Note has the benefit of a guarantageed by Belfius Bank SA/NV on
6 July 2022 (as amended, restated and/or supplethastof the date of issue of
the Notes), copies of which are available for ircsio® at the offices of the Paying
Agent at 69, route d'Esch, L-2953 Luxembourg, Gfaodhy of Luxembourg.

If this is an interest bearing Global Note, then:

@)

(b)

(€)

(d)

notwithstanding the provisions of paragraph 1 abdvany payment of
interest in respect of this Global Note falling doe payment prior to the
above-mentioned Maturity Date remains unpaid orfifteeenth day after
falling so due, the Nominal Amount shall be payabiesuch fifteenth day;

upon each payment of interest (if any) prior toMmurity Date in respect
of this Global Note, the Paying Agent shall instrihe Clearing Systems
to enter details of such paymgnb rata in the records of the Clearing
Systems;

payments due in respect of the Notes for the tielegorepresented by this
Global Note shall be made to the Bearer and eagim@at so made will
discharge the Issuer's obligations in respect tiedny failure to make
the entries referred to in (b) above shall notaféeich discharge; and

if no Interest Payment Dates are specified, therést Payment Date shall
be the Maturity Date.

If this is a fixed rate interest bearing Global 8&lanterest shall be calculated on
the Nominal Amount as follows:

@)

(b)

interest shall be payable on the Nominal Amountrespect of each
successive Interest Period (as defined below) filoenissue Date to the
Maturity Date only, in arrear on the relevant letgrPayment Date, on the
basis of the actual number of days in such Intétesbd and a year of 360
days or, if the Contractual Currency is Sterlings 3ays at the Fixed
Interest Rate specified above with the resultiggre being rounded to the
nearest amount of the specified Contractual Cuyreritch is available as
legal tender in the country or countries (in theecaf the euro) of the
specified Contractual Currency (with halves beiognded upwards); and

the period beginning on (and including) the Issaeland ending on (but
excluding) the first Interest Payment Date and esgtcessive period
beginning on (and including) an Interest Paymerte@ad ending on (but
excluding) the next succeeding Interest Payment Datan Interest
Period" for the purposes of this paragraph.

If this is a floating rate interest bearing Globlaite, interest shall be calculated on
the Nominal Amount as follows:

The interest rate of a floating rate Note is edaahe above-mentioned Reference Rate
plus or minus the above-mentioned Margin (if amyd &vill be calculated from the Issue
Date or from the relevant Interest Payment Dategpadicable (such date being included)
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until the next Interest Payment Date, or the Magubiate or an earlier redemption date
(such dates being excluded).

“Interest Determination Daté’ means, with respect to a Rate of Interest andrést
Period, the date specified as such in this GloklaEMNr, if none is so specified, (i) the
day falling two TARGET Business Days prior to thwstfday of such Interest Period if
the Specified Currency is euro and the Referente Raot €STR, or (ii) the day falling
five TARGET Business Days prior to the end of e&uerest Period if the Specified
Currency is euro and the Reference Rate is €STRiiothe first day of such Interest
Period if the Specified Currency is Sterling and Reference Rate is not Sonia, or (iv)
five London Business Days prior to the end of eldbrest Period if the Specified
Currency is Sterling and the Reference Rate isé&ami (v) the day falling five U.S.
Government Securities Business Day prior to the ehéach Interest Period if the
Specified Currency is Dollar and the Reference Rag&0OFR, or (v) the day falling two
Business Days in London for the Specified Currgmigr to the first day of such Interest
Period if the Specified Currency is neither Steylivor Euro.

(@) The Reference Rate will be the European Interbdifdr€l Rate (Euribor)
or any other variable reference rate mutually aizd#e to the parties as
indicated in the relevant Form of Global Note.

The Margin (if any) will be agreed upon the tradgedi.e., [-].

Both Reference Rate and Margin (if any) will beigaded in this Global
Note .

Interest on floating rate Notes will be payableaimear on the interest
payment dates (thelriterest Payment Daté The amount of interest
payable for an Interest Period shall be calculated the Interest
Determination Date as follows:

| = NV x R x Day Count Fraction

where:
NV = Nominal Value of the floating rate Notes
R = the Rate of Interest applicable to such Inter@sriod

calculated in accordance with the applicable piowis) of this paragraph
13, expressed as an annual percentage. For eacbstPeriod, the interest
rate will be calculated by the Calculation Agenttbe terms mentioned in
the applicable provision(s) of this paragraph 13,(ib determining the
floating rate option and the designated maturityctfed in the Form of
Global Note and (ii) by adding to or subtractingnfi, as the case may be,
such rate, the Margin mentioned in the Form of @ldtote.

Day Count Fraction = the actual number of dayshim Interest Period
divided by 360, or on such other basis as may hd&eanha@aractice for the
relevant currency at the time of issue of the HhgpRate Note.

24
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(b)

in the case of a Global Note which specifies GBIN8Oas the Reference
Rate, the Rate of Interest will be the aggregatt®@SONIA Floating Rate
and the Margin specified above (if any) above olowethe SONIA

Floating Rate. Interest will be payable on the NwathiAmount in respect
of each successive Interest Period (as defined\Wétom the Issue Date
to the Maturity Date only, in arrear on the relevimerest Payment Date.

As used in this Global Note:

"SONIA Floating Rate" means the rate of return of a daily compound
interest investment (with the daily Sterling oveiti reference rate as
reference rate for the calculation of interest) ailtibe calculated by the
Calculation Agent on the Interest DeterminationeDais follows, and the
resulting percentage will be rounded if necessath¢ fifth decimal place,
with 0.000005 being rounded upwards:

1 . ) —1|x—
1_[( " 365 d

where:
d is the number of calendar days in the relevantéstePeriod;
do is the number of London Business Days in the releilraerest Period;

i is a series of whole numbers from one to do, eagfesenting the relevant
London Business Day in chronological order frond arcluding, the first
London Business Day in the relevant Interest Period

London Business Daymeans any day on which commercial banks are
open for general business (including dealing ireifgm exchange and
foreign currency deposits) in London;

ni, for any day "i", means the number of calendaisdegm and including
such day “i” up to but excluding the following Loowl Business Day;

Observation Periodmeans the period from and including the date fallin
5 London Business Days prior to the first day eftblevant Interest Period
(and the first Interest Period shall begin on arudiide the Issue Date) and
ending on, but excluding, the date falling 5 Londusiness Days prior to
the Interest Payment Date for such Interest Pgiaodhe date falling 5
London Business Days prior to such earlier datnyf, on which the Notes
become due and payable);

The SONIA reference rate in respect of any London Business Day, is a
reference rate equal to the daily Sterling Overnigfidex Average
(“SONIA”) rate for such London Business Day as provided thy
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(©)

administrator of SONIA to authorized distributorslaas then published on
Reuters Sonia or, if unavailable as otherwise ghblil by such authorized
distributors (on the London Business Day immedjafellowing such
London Business Day); and

SONIAIi-pLBD means, in respect of any London Business Day ¢alhin
the relevant Observation Period, the SONIA refeganate for the London
Business Day falling 5 London Banking Days priottte relevant London
Banking Day “i".

If, in respect of any London Business Day in thievant Observation
Period, the Calculation Agent determines that tO& B\ reference rate is
not available on the Reuters Sonia or has not wikerbeen published by
the relevant authorised distributors, such SONF&rence rate shall be: (i)
the Bank of England’s Bank Rate (tH&dhk Rat€’) prevailing at close of
business on the relevant London Business Day; (iiluthe mean of the
spread of the SONIA reference rate to the Bank Bage the previous five
days on which a SONIA reference rate has been ghédi excluding the
highest spread (or, if there is more than one Hgkpread, one only of
those highest spreads) and lowest spread (oreretis more than one
lowest spread, one only of those lowest spread$et®ank Rate.
Notwithstanding the paragraph above, in the evieatBank of England
publishes guidance as to (i) how the SONIA refegenate is to be
determined; or (ii) any rate that is to replace $@NIA reference rate, the
Calculation Agent shall, to the extent that itrémsonably practicable,
follow such guidance in order to determine SONI@\i the purpose of the
relevant Notes for so long as the SONIA referemate is not available or
has not been published by the authorised distnibuto

and in the case of a Global Note which specifi&&DLSOFR as the
Reference Rate, the Rate of Interest will be thgregate of the SOFR
Floating Rate and the Margin specified above (¥)above or below the
SOFR Floating Rate. Interest will be payable onNeeninal Amount in
respect of each successive Interest Period (asadkfielow) from the Issue
Date to the Maturity Date only, in arrear on thievant Interest Payment
Date.

"SOFR Floating Raté' means, with respect to an Interest Period, the ra
of return of a daily compound interest investmeniti{ the Secured
Overnight Financing Rate as the reference ratettier calculation of
interest) and will be calculated by the Calculathggent on the Interest
Determination Date, as follows, and the resultirgycpntage will be
rounded if necessary to the fifth decimal placethwd.000005 being
rounded upwards:

d”

SOFR;_pyssp X M 360
[T+ =551




where:

“d” is the number of calendar days in (where in thpliaable Form of
Global Note “Lag” or “Lock-out” is specified as tibservation Method)
the relevant Interest Period or (where in the a@aplie Form of Global
Note “Shift” is specified as the Observation Methdtie relevant
Observation Period,;

“do” is (where in the applicable Form of Global Not&§” or “Lock-out”

is specified as the Observation Method) for anyerist Period, the
number of U.S. Government Securities Business Daythe relevant
Interest Period or (where in the applicable Forrslmbal Note “Shift” is
specified as the Observation Method) for any Olstérna Period, the
number of U.S. Government Securities Business Daythe relevant
Observation Period;

“i” is a series of whole numbers from one t@’;eéach representing the
relevant U.S. Government Securities Business Dakiianological order
from, and including, the first U.S. Government Sé®s Business Day
(where in the applicable Form of Global Note “Lag” “Lock-out” is
specified as the Observation Method) in the relevaterest Period or
(where in the applicable Form of Global Note “Shi# specified as the
Observation Method) in relevant the Observationdeer

“Observation Period’ means, in respect of each Interest Period, the
period from and including the date falling “p” U Sovernment Securities
Business Days preceding the first date in suchrdstePeriod to but
excluding the date “p” U.S. Government SecuritiegsiBess Days
preceding the Interest Payment Date for such Istéteriod,;

“p” means:

(1) where in the applicable Form of Global Note “Lag’ i
specified as the Observation Method, the numbed.&.
Government Securities Business Days included in the
Observation Look-back Period specified in the atile
Form of Global Note (or, if no such number is sfiedi five
U.S. Government Securities Business Days); and

(2) where in the applicable Form of Global Note “Loaktois
specified as the Observation Method, zero;

“USBD” means U.S. Government Securities Business Day;

“ni” means, for any U.S. Government Securities Busirigay “i”, the
number of calendar days from and including such. G8vernment
Securities Business Day “i” up to but excluding tfulowing U.S.
Government Securities Business Day;

“SOFR:-pusep” means:
(1) where in the applicable Form of Global Ndteag” is
specified as the Observation Method, in respeengfU.S.
Government Securities Business Day falling in tslewant
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(d)

Interest Period, the SOFR for the U.S. GovernmenuS8ties
Business Day falling “p” U.S. Government Securities
Business Days prior to the relevant U.S. Government

€9,

Securities Business Day “i”’; or

(2) where in this Form of Global “Lock-out” is specifi@s the
Observation Method, during each relevant Interesiod,
the SOFR determined in accordance with paragraph (1
above, except that in respect of each U.S. Goverhme
Securities Business Day i falling on or after th®ck-out
date” specified in the applicable Form of Globalt&or,
where no “Lock-out date” is specified, five U.S.v@mment
Securities Business Days prior to each relevargrést
Payment Date) until the end of each relevant IstéPeriod,
the SOFR determined in accordance with paragraph (1
above in respect of such “Lock date”; or

(3) where in this Form of Global Not&hift” is specified as the
Observation Method, SOFRI, where SOFRI is, in respé
any U.S. Government Securities Business Day nigliin the
relevant SOFR Observation Period, the SOFR for siagh

in the case of a Global Note which specifies EURISTR as the
Reference Rate on its face the Rate of Interesbwithe aggregate of the
€STR Floating Rate and the Margin (if any) abovebelow the €STR
Floating Rate. Interest will be payable on the NamhiAmount in respect
of each successive Interest Period (as definedWdétom the Issue Date
to the Maturity Date only, in arrear on the relevimterest Payment Date.

As used in this Global Note:

"€STR Floating Rate' means, with respect to an Interest Period, the ra
of return of a daily compound interest investmeumtry the Observation
Period corresponding to such Interest Period (thigtdaily euro short-term
rate as the reference rate of the calculationtef@st) and will be calculated
by the Calculation Agent on the Interest DetermaraDate, as follows,
and the resulting percentage will be rounded iessary to the fifth decimal
place, with 0.000005 being rounded upwards:

dy
€5TR,_ Xn, 360
(l'+ i—pTEBD :)__ 1l x
I__IL 360 d
i=

where:

“d” is the number of calendar days in the relevaterbst Period;
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(e)

“do” is the number of TARGET Settlement Days in thievant Interest
Period;

“ECB” means the European Central Bank or any successubstituting
authority thereto;

“i” is a series of whole numbers from one t@”*deach representing the
relevant TARGET Settlement Day in chronological order froemd
including, the first TARGET Settlement Day in thelavant Interest
Period;

“ni”, for any TARGET Settlement Day “i”, means the riagnof calendar
days fromand including such TARGET Settlement Day “i" up kat
excluding the following TARGET Settlement Day;

“Observation Period means, in respect of each Interest Period, the
period from and including the date falling “p” TARES Settlement Days
prior to the first day of the relevant InterestiBérand ending on, but
excluding, the date falling “p” TARGET Settlementays prior to the
Interest Payment Date for such Interest Periodti{erdate falling “p”
TARGET Settlement Days prior to such earlier dditany, on which the
Notes become due and payable);

“p” means, for any Interest Period, the whole numbkeTARGET
Settlement Days included in the Observation Loogkb®eriod, as
specified in the applicable Form of Global Noteinlgeno less than five
TARGET Settlement Days;

“TARGET Settlement Day’ means any day on which TARGET?2 is open
for the settlement of payments in Euro;

“€STR Reference Ratémeans, in respect of any TARGET Settlement
Day, a reference rate equal to the daily euro sleon rate (ESTR”) for
such TARGET Settlement Day as published by the ESBydministrator
of such rate (or any successor administrator af sate), on the website
of the ECB initially ahttp://www.ecb.europa.ear any successor website
officially designated by the ECB (th&CB’s Websitée’) (in each case, on
or before 9:00 a.m., Central European Time, onfthBRGET Settlement
Day immediately following such TARGET Settlementypand

“€STR-ptep” means, in respect of any TARGET Settlement Ddy “i
falling in the relevant Interest Period, the €STBfdRence Rate for the
TARGET Settlement Day falling “p” TARGET Settlemebays prior to
the relevant TARGET Settlement Day “i".

the Calculation Agent will, as soon as practicaisieeach SONIA Interest
Determination Date, SOFR Interest DeterminationeD&STR Interest
Determination Date or EURIBOR Interest Determinatizate (as the case
may be), determine the Rate of Interest and céaketitee amount of interest
payable (theAmount of Interest") for the relevant Interest PeriodRé&te
of Interest’ means the rate which is determined in accordavite the



14.

15.

16.

17.

18.

19.
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provisions of paragraphs 12(a) and (b) (as apdkgadvovided, however,

thatif the Calculation Agent is unable to determine Rate of Interest for

any Interest Period in accordance with paragrafgla)l@ (b) above (as
applicable), the Rate of Interest for such InteRestiod shall be the Rate
of Interest in effect for the last preceding Ingtfeeriod to which paragraph
12(a) or (b) (as applicable) shall have applied.

() the period beginning on (and including) the Issaeland ending on (but
excluding) the first Interest Payment Date and eswtcessive period
beginning on (and including) an Interest Paymernie@ad ending on (but
excluding) the next succeeding Interest Paymenrd Batalled anlhterest
Period" for the purposes of this paragraph; and

(g) the Issuer will procure that a notice specifying Bate of Interest payable
in respect of each Interest Period be publishedadnordance with
paragraph 15 as soon as practicable after thendietion of the Rate of
Interest.

If the proceeds of this Global Note are acceptedha United Kingdom, the
Nominal Amount shall not be less than £100,000tljer equivalent in another
currency).

Instructions for payment must be received at thieax of the relevant Paying
Agent referred to above together with this GlobatéNas follows:

(@) if this Global Note is denominated in United Stade#lars or Sterling, on
or prior to the relevant payment date; and

(b) if this Global Note is denominated in Euros, Swisancs and in all other
cases, at least one Business Day prior to theaetgpayment date.

While this Global Note is held on behalf of the &lag System(s), notices in
respect of the Notes represented by this Globa¢ Naty be given by delivery of
the notice to the Clearing System(s) and such e®gball be deemed to have been
given to the Bearer, Noteholders and beneficial @wmf any interest herein or
rights in respect hereof on the day after the dawloich the said notice was given
to the Clearing System(s).

This Global Note shall not be validly issued unlessnually authenticated by
Banque Internationale a Luxembourg, as Issue Agietheffectuated by the entity
appointed as Common Safekeeper in respect of tiesNo

This Global Note and all non-contractual obligasioarising out of or in
connection thereof shall be governed by, and coedtin accordance with,
Belgian law. For the avoidance of doubt article0-87to 470-19 of the
Luxembourg law on commercial companies dated 10uau@915 (as amended)
shall not apply.

The Brussels courts have exclusive jurisdictiosdtile any dispute (dDispute”)
arising out of or in connection with this Globaltddincluding a dispute regarding
the existence, validity or termination of this GdbiNote or any non-contractual



obligation arising out of or in connection with ghiGlobal Note) or the
consequences of its nullity.

The Issuer agrees that the Brussels courts aradseappropriate and convenient
courts to settle any such dispute and accordingy it will not argue to the
contrary.

20. Paragraph 19 above is for the benefit of the Beamgr. As a result, nothing in
this paragraph prevents the Bearer from takinggedmgs relating to a Dispute
("Proceeding$) in any other courts with jurisdiction. To thetert allowed by
law, the Bearer may take concurrent Proceedingsymnumber of jurisdictions.

Signed on behalf of:

BELFIUS FINANCING COMPANY

BY. By e,
(Authorised Signatory) (Authorised Signatory)

Signed on behalf of:
BELFIUS BANK SA/NV

By
(Authorised Signatory)

AUTHENTICATED by:

BANQUE INTERNATIONALE A LUXEMBOURG
without recourse, warranty or liability and

for authentication purposes only

BY
(Authorised Signatory)

EFFECTUATED without recourse warranty or liability by
Clearstream, Luxembourg, as Common Safekeeper

BY . i ————————
(Authorised Signatory)
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FORM OF DEFINITIVE NOTE

Series No.:
Form of Multicurrency Definitive Note
(Interest Bearing/ Discounted}’

THE SECURITIES REPRESENTED BY THIS GLOBAL NOTE ANDHE
GUARANTEE HAVE NOT BEEN AND WILL NOT BE REGISTERENDER THE
UNITED STATES SECURITIES ACT OF 1933, AS AMENDEDHKE “SECURITIES
ACT”) OR ANY U.S. STATE SECURITIES LAWS AND MAY NOT BEOFFERED,
SOLD OR DELIVERED WITHIN THE UNITED STATES OR TO, ® FOR THE
ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED RMEGULATION S
UNDER THE SECURITIES ACT) UNLESS AN EXEMPTION FROMHE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT WVAILABLE
AND IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAVS OF ANY
STATE OF THE UNITED STATES AND ANY OTHER JURISDICON. THIS
LEGEND SHALL CEASE TO APPLY UPON THE EXPIRY OF THEERIOD OF 40
DAYS AFTER THE COMPLETION OF THE DISTRIBUTION OF AL THE
SECURITIES OF THE TRANCHE OF WHICH THIS SECURITY RMS PART.

[The Notes are intended to qualify as "green nateatcordance with relevant applicable
principles at the time of issue (such Noté&reen Notes), such Green Notes are issued
on the basis of a framework established by the &uar and/or may be subject to a
review by a third party'f

Belfius Financing Company

A limited liability company gociété anonymencorporated in Luxembourg (Grand
Duchy of Luxembourg) 20 rue de I'Industrie, L-8388dhof, Grand Duchy of
Luxembourg
R.C.S. Luxembourg B 156767

Issuer LEI: 222100XN1KG7XBC16R52
guaranteed by

Belfius Bank SA/NV

A limited liability company $ociété anonyme/naamloze vennootsgiamrporated in
Belgium

Guarantor LEI: ASGWLFH3KM7YV2SFQL84
ISIN:
No.:

17 Delete as applicable.
18 To be included for any Green Notes issuances.
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Series No.:
Issue Date:
Maturity Date*®

Specified Currency:

Denomination:
(not less than permitted minimum
denominatioi

Issue Price:
Redemption amount:

Nominal Amount?°
(words and figures

Observation Method: Lag/Lock-
out/Shife?

Interest Determination D&te

Interest Basis: Floating Raté® /
Discounted/ Fixed Raté

Observation Look-back Peri&d
TARGET Settlement Days

Fixed Interest Raté % per annum
Margin:2’ %

Calculation Agen?®
(Floating-rate

Reference Bank&

19 Not to be more than 364 days from (and includihg)lssue Date.

20 Complete for all Notes.

21 Complete for floating rate interest bearing Natésch specifies USD-SOFR as the Reference Rate
22 Complete for floating rate interest bearing Notes
23 Subject to benchmark replacement provisions dhdlin the Information Memorandum of 6 July 2022

24 Delete as applicable.

25 Complete for floating rate interest bearing Notésch specifies EUR-EuroSTR or USD-SOFR as the

Reference Rate

26 Complete for fixed rate interest bearing Noteg/onl
27 Complete for floating rate interest bearing Nataly.
28 Complete for floating rate interest bearing Naialky.
2% Complete for interest bearing Global Notes only.

33



Interest Payment Daté$:

Reference Rate: GBP
SONIA/ USD-SOFR/ EUR-EuroSTR/[ ]
month EUR - EURIBOR

Interest Commencement Date

Intended to qualify as Green Notes [Yes/No]

For value received, Belfius Financing Company (tlssuer"), promises to pay to
the bearer of this Definitive Note (thBé&arer" or “Noteholder’) on the Maturity
Date the above-mentioned Nominal Amount togethé witerest thereon at the
rate and at the times (if any) specified hereih.sfth payments shall be made in
accordance with an amended and restated issue auigpagency agreement
dated 6 July 2022 between the Issuer, Belfius B&AKNV, as guarantor (the
"Guarantor"), Banque Internationale a Luxembourg (tfaying Agent’) and
the other agents named in it (thagéncy Agreement), a copy of which is
available for inspection at the office of the Payihgent at 69, route d'Esch, L-
2953 Luxembourg, Grand Duchy of Luxembourg, andjesubto and in
accordance with the terms and conditions set tmetbw. All such payments shall
be made (upon presentation and surrender (as sleentay be) of this Definitive
Note) to or to the order of the Paying Agent bysfar to an account denominated
in the Contractual Currency maintained by the Beaith a bank in the principal
financial centre in the country of the ContractGalrrency (or, in the case of a
Definitive Note denominated or payable in euro tansfer to a euro account (or
any other account to which euro may be creditadamsferred) maintained by the
payee with a bank in the principal financial certfeany member state of the
European Union.

Notwithstanding the foregoing, presentation andeswter of this Definitive Note
shall be made outside the United States and norinsball be paid by transfer to
an account in the United States, or mailed to @nesd in the United States. In the
case of a Definitive Note denominated in U.S. ds|l@ayments shall be made by
transfer to an account denominated in U.S. doitatise principal financial centre
of any country outside of the United States that ldsuer or Paying Agent so
chooses.

In the event that any additional or further Payhgents are appointed by the
Issuer, the Issuer shall procure that a noticeisfieg such additional or further
Paying Agent be given as soon as practicable sdin appointment. Such notice
will be published in accordance with paragraph 15.

This Definitive Note is issued in representationaof issue of Notes in the
aggregate Nominal Amount specified above.

30
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Complete for interest bearing Global Notes if ingt is payable before Maturity Date.
Complete for interest bearing Global Notes only.
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All payments in respect of this Definitive Note byon behalf of the Issuer shall
be made without set-off, counterclaim, fees, liéibd or similar deductions and
free and clear of, and without deduction or witlthad for or on account of, taxes,
levies, duties, assessments or charges of anyenatw or hereafter imposed,
levied, collected, withheld or assessed by or dmalieof Luxembourg or any
political subdivision or taxing authority thereaftherein (Taxes'). If the Issuer
or any agent thereof is required by law or regatato make any deduction or
withholding for or on account of Taxes, the Isssiall, to the extent permitted by
applicable law or regulation, pay such additiomabants as shall be necessary in
order that the net amounts received by the Bedter gsuch deduction or
withholding shall equal the amount which would h&een receivable hereunder
in the absence of such deduction or withholding:eex that no such additional
amounts shall be payable:

(@) to a Noteholder which is liable to such Taxes asom of its having some
connection with the jurisdiction imposing the Taxadker than the mere
holding of this Definitive Note;

(b) if each deduction or withholding is required bytwe of the so called
Luxembourg Relibi Law dated 23 December 2005, asnaled; or

(c) inrespect of any Definitive Note presented formapnt more than 30 days
after the Relevant Date, except to the extentttigalNoteholder would have
been entitled to such additional amounts if it pagsented the Definitive
Note on the last day of such period of 30 days.

For this purpose, theRelevant Daté means the Maturity Date or, if applicable,
the relevant Interest Payment Date or (in eitheeléhe date on which payment
hereof is duly provided for, whichever occurs later

The payment obligation of the Issuer representedttbdy Definitive Note
constitutes and at all time shall constitute aaljrenconditional, unsubordinated
and unsecured obligation of the Issuer as defimaditicle 389/1, 1° of the Belgian
Banking Law and ranks and will rank at lepati passy without any preference
among themselves, with all other present and fuwirect, unconditional,
unsecured and unsubordinated obligations (includmgguarantees given by the
Issuer) of the Issuer as described in article 3887bf the Belgian Banking Law
(except for those which are preferred by operatdnlaw)., save for such
obligations as may be preferred by mandatory prawss of law applying to
companies generally.

If the Maturity Date or, if applicable, the relevdnterest Payment Date is not a
Business Day (as defined herein), payment in respeof will not be made and

credit or transfer instructions shall not be givenil the next following Business

Day (unless that date falls more than 364 days Hfeelssue Date, in which case
payment shall be made on the immediately preceBuginess Day) and neither
the Bearer of this Definitive Note nor any Notelaldr any beneficial owner of

any interest herein or rights in respect hereofl dfeentitled to any interest or

other sums in respect of such postponed payment.
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As used in this Definitive Note:

"Business Day shall mean any day, other than a Saturday oma&uy which is
either (i) if the Contractual Currency is any cwaey other than euro, on which
commercial banks and foreign exchange marketegsgiments and are open for
general business (including dealings in foreignhexge and foreign currency
deposits) in the principal financial centre of doeintry of the relevant Contractual
Currency or (i) if the specified Contractual Gamcy is euro, which is a TARGET
Business Day TARGET Business Day being a day on which TARGET is
operating).

"TARGET " means the Trans-European Automated Real-Times=3estlement
Express Transfer (TARGET2) system or any succebsoeto.

This Definitive Note is negotiable and, accordingdiyle hereto shall pass by
delivery and the Bearer shall be treated as belrsglately entitled to receive
payment upon due presentation hereof free and ofeany equity, set-off or
counterclaim on the part of the Issuer againstgryious bearer hereof.

This Definitive Note has the benefit of a guararnsseed by Belfius Bank SA/NV
on 6 July 2022 (as amended, restated and/or supptechas of the date of issue
of the Notes), copies of which are available fapiection at the offices of the
Paying Agent at 69, route d'Esch, L-2953 Luxembpu®gand Duchy of
Luxembourg.

If this is an interest bearing Definitive Note, the

(&) notwithstanding the provisions of paragraph 1 abdvany payment of
interest in respect of this Definitive Note fallidigie for payment prior to
the above-mentioned Maturity Date remains unpaidhenfifteenth day
after falling so due, the Nominal Amount shall lagg@ble on such fifteenth
day;

(b)  upon each payment of interest (if any) prior toMegurity Date in respect
of this Definitive Note, the Paying Agent shall tingt the Clearing
Systems to enter details of such paymenat rata in the records of the
Clearing Systems;

(c) payments due in respect of the Notes for the tielegorepresented by this
Definitive Note shall be made to the Bearer andhgeyment so made will
discharge the Issuer's obligations in respect tiedny failure to make
the entries referred to in (b) above shall notaféeich discharge; and

(d) if no Interest Payment Dates are specified, therést Payment Date shall
be the Maturity Date.

If this is a fixed rate interest bearing DefinitiXote, interest shall be calculated
on the Nominal Amount as follows:

(@) interest shall be payable on the Nominal Amountreéspect of each
successive Interest Period (as defined below) filmenissue Date to the
Maturity Date only, in arrear on the relevant letgrPayment Date, on the



basis of the actual number of days in such Intdétesbd and a year of 360
days or, if the Contractual Currency is Sterlings 3ays at the Fixed
Interest Rate specified above with the resultiggre being rounded to the
nearest amount of the specified Contractual Cuyreritch is available as
legal tender in the country or countries (in theecaf the euro) of the
specified Contractual Currency (with halves beiognded upwards); and

(b)  the period beginning on (and including) the Issageland ending on (but
excluding) the first Interest Payment Date and eswtcessive period
beginning on (and including) an Interest Paymernie@ad ending on (but
excluding) the next succeeding Interest Payment Datan Interest
Period" for the purposes of this paragraph.

10. Ifthisis a floating rate interest bearing Defivét Note, interest shall be calculated
on the Nominal Amount as follows:

The interest rate of a floating rate Note is edaahe above-mentioned Reference Rate
plus or minus the above-mentioned Margin (if amyd &vill be calculated from the Issue
Date or from the relevant Interest Payment Datgpadicable (such date being included)
until the next Interest Payment Date, or the Magubiate or an earlier redemption date
(such dates being excluded).

“Interest Determination Date’ means, with respect to a Rate of Interest andréist
Period, the date specified as such in this Defia@iNoteor, if none is so specified, (i) the
day falling two TARGET Business Days prior to tlstfday of such Interest Period if
the Specified Currency is euro and the Referente Raot €STR, or (ii) the day falling
five TARGET Business Days prior to the end of e&uerest Period if the Specified
Currency is euro and the Reference Rate is €STRii)othe first day of such Interest
Period if the Specified Currency is Sterling and Reference Rate is not Sonia, or (iv)
five London Business Days prior to the end of eldbrest Period if the Specified
Currency is Sterling and the Reference Rate isé&ami (v) the day falling five U.S.
Government Securities Business Day prior to the ehéach Interest Period if the
Specified Currency is Dollar and the Reference Ra80FR, or (v) the day falling two
Business Days in London for the Specified Currgmayr to the first day of such Interest
Period if the Specified Currency is neither Steylivor Euro.

(@) The Reference Rate will be the European Interbdfdr€l Rate (Euribor)
or any other variable reference rate mutually aizd#e to the parties as
indicated in the relevant Form of Definitive Note.

The Margin (if any) will be agreed upon the tradgedi.e., [-].

Both Reference Rate and Margin (if any) will beigaded in this Definitive
Note .

Interest on floating rate Notes will be payableamear on the interest
payment dates (thdriterest Payment Datés The amount of interest
payable for an Interest Period shall be calculated the Interest
Determination Date as follows:

| = NV x R x Day Count Fraction
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(b)

where:
NV = Nominal Value of the floating rate Notes

R = the Rate of Interest applicable to such Interesriod
calculated in accordance with the applicable prow(s) of this paragraph
10, expressed as an annual percentage. For eacbstPeriod, the interest
rate will be calculated by the Calculation Agenttbe terms mentioned in
the applicable provision(s) of this paragraph 1¥,(ib determining the
floating rate option and the designated maturityc#fied in the Form of
Definitive Note and (ii) by adding to or subtragfifrom, as the case may
be, such rate, the Margin mentioned in the Formeftnitive Note.

Day Count Fraction = the actual number of dayshim Interest Period
divided by 360, or on such other basis as may bd&eharactice for the
relevant currency at the time of issue of the FhgpRate Note.

in the case of a Definitive Note which specifies BEBONIA as the
Reference Rate, the Rate of Interest will be thgrexgate of the SONIA
Floating Rate and the Margin specified above (if)above or below the
SONIA Floating Rate. Interest will be payable oa fominal Amount in
respect of each successive Interest Period (asatktiielow) from the Issue
Date to the Maturity Date only, in arrear on thievant Interest Payment
Date.

As used in this Definitive Note:

"SONIA Floating Rate" means the rate of return of a daily compound
interest investment (with the daily Sterling ovefti reference rate as
reference rate for the calculation of interest) wiltibe calculated by the
Calculation Agent on the Interest DeterminationeDais follows, and the
resulting percentage will be rounded if necessath¢ fifth decimal place,
with 0.000005 being rounded upwards:

— x—
1_[(1 " 365 ) o

where:
d is the number of calendar days in the relevantdstePeriod,;
do is the number of London Business Days in the reielrgerest Period;



i is a series of whole numbers from one to do, eagfesenting the relevant
London Business Day in chronological order frond arcluding, the first
London Business Day in the relevant Interest Period

London Business Daymeans any day on which commercial banks are
open for general business (including dealing ireifgm exchange and
foreign currency deposits) in London;

ni, for any day "i", means the number of calendaisdagm and including
such day “i” up to but excluding the following Loowl Business Day;

Observation Periodmeans the period from and including the date fallin
5 London Business Days prior to the first day eftblevant Interest Period
(and the first Interest Period shall begin on aruduide the Issue Date) and
ending on, but excluding, the date falling 5 Londarsiness Days prior to
the Interest Payment Date for such Interest Pgodhe date falling 5
London Business Days prior to such earlier datayf, on which the Notes
become due and payable);

The SONIA reference ratg in respect of any London Business Day, is a
reference rate equal to the daily Sterling Overnigidex Average
(“SONIA") rate for such London Business Day as provided thy
administrator of SONIA to authorized distributorslas then published on
Reuters Sonia or, if unavailable as otherwise ghblil by such authorized
distributors (on the London Business Day immedjafellowing such
London Business Day); and

SONIAIi-pLBD means, in respect of any London Business Day ¢plhin
the relevant Observation Period, the SONIA refeganate for the London
Business Day falling 5 London Banking Days priottte relevant London
Banking Day “i".

If, in respect of any London Business Day in thievant Observation
Period, the Calculation Agent determines that tB&IB\ reference rate is
not available on the Reuters Sonia or has not wikerbeen published by
the relevant authorised distributors, such SONF&rence rate shall be: (i)
the Bank of England’s Bank Rate (tH&dhk Rate’) prevailing at close of
business on the relevant London Business Day; (iiluthe mean of the
spread of the SONIA reference rate to the Bank Bage the previous five
days on which a SONIA reference rate has been ghdadi excluding the
highest spread (or, if there is more than one Hgkpread, one only of
those highest spreads) and lowest spread (oreretis more than one
lowest spread, one only of those lowest spread$et®ank Rate.
Notwithstanding the paragraph above, in the evieatBank of England
publishes guidance as to (i) how the SONIA refegenate is to be
determined; or (ii) any rate that is to replace 3@NIA reference rate, the
Calculation Agent shall, to the extent that itrémsonably practicable,
follow such guidance in order to determine SONI@\i the purpose of the
relevant Notes for so long as the SONIA referemate is not available or
has not been published by the authorised distnibuto
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(€)

and in the case of a Definitive Note which spesifUSD-SOFR as the
Reference Rate, the Rate of Interest will be thgregate of the SOFR
Floating Rate and the Margin specified above (¥)above or below the
SOFR Floating Rate. Interest will be payable onNeeninal Amount in
respect of each successive Interest Period (aseadktielow) from the Issue
Date to the Maturity Date only, in arrear on thievant Interest Payment
Date.

"SOFR Floating Raté' means, with respect to an Interest Period, the ra
of return of a daily compound interest investmewiti{ the Secured
Overnight Financing Rate as the reference ratettier calculation of
interest) and will be calculated by the Calculathggent on the Interest
Determination Date, as follows, and the resultirgycpntage will be
rounded if necessary to the fifth decimal placethwd.000005 being
rounded upwards:

d”

SOFR;_pyssp X M 360
[T+ =55 1|*=

i=1

where:

“d” is the number of calendar days in (where in thpliaable Form of
Definitive Note “Lag” or “Lock-out” is specified ashe Observation
Method) the relevant Interest Period or (wherehm applicable Form of
Definitive Note “Shift” is specified as the Obsetiom Method) the
relevant Observation Period;

“do” is (where in the applicable Form of Definitive téd’Lag” or “Lock-
out” is specified as the Observation Method) foy &rierest Period, the
number of U.S. Government Securities Business Daythe relevant
Interest Period or (where in the applicable ForDefinitive Note “Shift”
is specified as the Observation Method) for anyedletion Period, the
number of U.S. Government Securities Business Daythe relevant
Observation Period,;

“i” is a series of whole numbers from one t@";@ach representing the
relevant U.S. Government Securities Business Dakhiianological order
from, and including, the first U.S. Government Sd@s Business Day
(where in the applicable Form of Definitive Notedty’ or “Lock-out” is
specified as the Observation Method) in the relevaterest Period or
(where in the applicable Form of Definitive Notehi’ is specified as
the Observation Method) in relevant the Observa#eriod,;

“Observation Period’ means, in respect of each Interest Period, the
period from and including the date falling “p” U Sovernment Securities
Business Days preceding the first date in suchrdstePeriod to but
excluding the date “p” U.S. Government SecuritiegsiBess Days
preceding the Interest Payment Date for such Istéteriod;

“p” means:



(1) where in the applicable Form of Definitive Note Y ais
specified as the Observation Method, the numbed.&.
Government Securities Business Days included in the
Observation Look-back Period specified in the aytile
Form of Definitive Note (or, if no such number sesified,
five U.S. Government Securities Business Days); and

(2) where in the applicable Form of Definitive Note ‘tleout”
is specified as the Observation Method, zero;

“USBD” means U.S. Government Securities Business Day;

“ni” means, for any U.S. Government Securities Busirigay “i”, the
number of calendar days from and including such. G8vernment
Securities Business Day “i” up to but excluding tfulowing U.S.
Government Securities Business Day;

“SOFR:-puseD” means:

(1) where in the applicable Form of Definitive Note Y ais
specified as the Observation Method, in respeengfU.S.
Government Securities Business Day falling in thevant
Interest Period, the SOFR for the U.S. GovernmenuS8ties
Business Day falling “p” U.S. Government Securities
Business Days prior to the relevant U.S. Government

€9,

Securities Business Day “i”’; or

(2) where in this Form of Definitive “Lock-out” is spified as
the Observation Method, during each relevant Istere
Period, the SOFR determined in accordance withgoapé
(1) above, except that in respect of each U.S. Govent
Securities Business Day i falling on or after th®ck-out
date” specified in the applicable Form of DefingiMote (or,
where no “Lock-out date” is specified, five U.S.\@mment
Securities Business Days prior to each relevargrést
Payment Date) until the end of each relevant IstéPeriod,
the SOFR determined in accordance with paragraph (1
above in respect of such “Loakt date”; or

(3) where in this Form of Definitive Note “Shift” is spified as
the Observation Method, SOFRI, where SOFRI isegpect
of any U.S. Government Securities Business Dalfingain
the relevant SOFR Observation Period, the SOFRstich
day.

(d) in the case of a Definitive Note which specifies FEHuroSTR as the

Reference Rate on its face the Rate of Interesbwithe aggregate of the
€STR Floating Rate and the Margin (if any) abovebelow the €STR
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Floating Rate. Interest will be payable on the NmathiAmount in respect
of each successive Interest Period (as definedWdétom the Issue Date
to the Maturity Date only, in arrear on the relevimterest Payment Date.

As used in this Definitive Note:

"€STR Floating Rate' means, with respect to an Interest Period, the ra
of return of a daily compound interest investmeumtry the Observation
Period corresponding to such Interest Period (thighdaily euro short-term
rate as the reference rate of the calculationtef@st) and will be calculated
by the Calculation Agent on the Interest DetermaraDate, as follows,
and the resulting percentage will be rounded iessary to the fifth decimal
place, with 0.000005 being rounded upwards:

d,
ﬁ (1 . ESTRprapX n:-) 4|, 360
L1 360 d

where:
“d” is the number of calendar days in the relevaterbst Period;

“do” is the number of TARGET Settlement Days in thievant Interest
Period;

“ECB” means the European Central Bank or any successuibstituting
authority thereto;

“i” is a series of whole numbers from one t@”;,deach representing the
relevant TARGET Settlement Day in chronological order froemd
including, the first TARGET Settlement Day in thelavant Interest
Period;

“ni”, for any TARGET Settlement Day “i”, means the riagn of calendar
days fromand including such TARGET Settlement Day “i" up kat
excluding the following TARGET Settlement Day;

“Observation Period means, in respect of each Interest Period, the
period from and including the date falling “p” TARES Settlement Days
prior to the first day of the relevant InterestiBérand ending on, but
excluding, the date falling “p” TARGET Settlementy prior to the
Interest Payment Date for such Interest Period{erdate falling “p”
TARGET Settlement Days prior to such earlier déiteny, on which the
Notes become due and payable);

“p” means, for any Interest Period, the whole numbleTARGET
Settlement Days included in the Observation Loogkb®eriod, as
specified in the applicable Form of Definitive Noteeing no less than
five TARGET Settlement Days;
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(e)

(f)

()]

“TARGET Settlement Day’ means any day on which TARGET2 is open
for the settlement of payments in Euro;

“€STR Reference Ratémeans, in respect of any TARGET Settlement
Day, a reference rate equal to the daily euro sleont rate (ESTR”) for
such TARGET Settlement Day as published by the ESBydministrator
of such rate (or any successor administrator af sate), on the website
of the ECB initially ahttp://www.ecb.europa.ear any successor website
officially designated by the ECB (th&CB’s Website’) (in each case, on
or before 9:00 a.m., Central European Time, orifRBGET Settlement
Day immediately following such TARGET Settlementypand

“€STR-ptep” means, in respect of any TARGET Settlement Ddy “i
falling in the relevant Interest Period, the €STBfdRence Rate for the
TARGET Settlement Day falling “p” TARGET Settlemdbays prior to
the relevant TARGET Settlement Day “i".

the Calculation Agent will, as soon as practicabieeach SONIA Interest
Determination Date, SOFR Interest DeterminationeD&STR Interest
Determination Date or EURIBOR Interest Determinatzate (as the case
may be), determine the Rate of Interest and cdketit@ amount of interest
payable (theAmount of Interest") for the relevant Interest PeriodRédte
of Interest" means the rate which is determined in accordavite the
provisions of paragraphs 12(a) and (b) (as apdkgadvovided, however,
thatif the Calculation Agent is unable to determine Rate of Interest for
any Interest Period in accordance with paragrafgl)l@ (b) above (as
applicable), the Rate of Interest for such InteRestiod shall be the Rate
of Interest in effect for the last preceding Ingtfeeriod to which paragraph
12(a) or (b) (as applicable) shall have applied.

the period beginning on (and including) the Issaeland ending on (but
excluding) the first Interest Payment Date and eswtcessive period
beginning on (and including) an Interest Paymerntad ending on (but
excluding) the next succeeding Interest Paymenrd Batalled anlhterest
Period" for the purposes of this paragraph; and

the Issuer will procure that a notice specifying BRate of Interest payable
in respect of each Interest Period be publishedadnordance with
paragraph 15 as soon as practicable after thendietion of the Rate of
Interest.

If the proceeds of this Definitive Note are accdptethe United Kingdom, the
Nominal Amount shall not be less than £100,000tljer equivalent in another
currency).

Instructions for payment must be received at thieax of the relevant Paying
Agent referred to above together with this DefirégtNote as follows:

@)

if this Definitive Note is denominated in UnitedaBts dollars or Sterling,
on or prior to the relevant payment date; and
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(b) if this Definitive Note is denominated in Euros, iSsvFrancs and in all
other cases, at least one Business Day prior tcetheant payment date.

This Definitive Note shall not be validly issuedess manually authenticated by
Banque Internationale & Luxembourg, as Issue Agent.

This Definitive Note and all non-contractual obligas arising out of or in
connection thereof shall be governed by, and coedtrin accordance with,
Belgian law. For the avoidance of doubt article0-87to 470-19 of the
Luxembourg law on commercial companies dated 10uau$915 (as amended)
shall not apply.

The Brussels courts have exclusive jurisdictiogdtile any dispute (dDispute”)
arising out of or in connection with this DefingviNote (including a dispute
regarding the existence, validity or terminatiorito$ Definitive Note or any non-
contractual obligation arising out of or in conneatwith this Definitive Note) or
the consequences of its nullity.

The Issuer agrees that the Brussels courts aradkseappropriate and convenient
courts to settle any such dispute and accordingdy it will not argue to the
contrary.

Paragraph 19 above is for the benefit of the Beamér. As a result, nothing in
this paragraph prevents the Bearer from takingg®dmgs relating to a Dispute
("Proceeding$) in any other courts with jurisdiction. To thetert allowed by
law, the Bearer may take concurrent Proceedingsymumber of jurisdictions.



Signed on behalf of:

Belfius Financing Company,société anonyme

By: By:

(Xuthorised Signatory) (Xuthorised Signatory)

Signed on behalf of:
Belfius Bank SA/NV

By: By:

(Authorised Signatory) (Authorised Signatory)

AUTHENTICATED by:

Banque Internationale & Luxembourg,société anonyme
without recourse, warranty or liability and

for authentication purposes only

By:

(Authorised Signatory)
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SCHEDULE

PAYMENT OF INTEREST

The following payments of interest in respect a$ tHote have been made:

Date Made

Payment
From

Payment To

Amount Paid

Notation on
behalf of
Paying Agent
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GREEN NOTES

The Issuer may issue Notes that are intended tfygaa "green notes", in accordance
with relevant applicable principles at the timessiue (such NotesGreen Note$). Such
Green Notes may be issued on the basis of the Gemeth Framework established by the
Guarantor and be subject to the Second Party Op{a® defined below).

The definition (legal, regulatory or otherwise) aipd market consensus as to what
constitutes or may be classified as, a “sustairiabigeen” or equivalently labelled
project or a loan that may finance such projecstilsunder development.

Neither the Issuer nor any Dealer makes any reptasen as to the suitability of the
Notes or any documentation provided in connecti@newith to fulfil the environmental
objectives of such instrument.

No assurance is given by that such use of procedtsatisfy any present or future
investment criteria or guidelines with which anéstor is required, or intends, to comply,
in particular with regard to any direct or indirestvironmental or sustainability impact
of any project or uses, the subject of or relatetthé framework established by the Issuer.

No assurance can be given that the projects urkaertay the Issuer will meet investor
expectations or requirements regarding such "gremn'similar labels (including
Regulation (EU) 2020/852 on the establishment fohmework to facilitate sustainable
investment (the so called "EU Taxonomy") or RegatafEU) 2020/852 as it forms part
of domestic law in the United Kingdom by virtue thie EUWA). Each prospective
investor should have regard to the factors desgrib¢he framework established by the
Issuer and the relevant information contained is liformation Memorandum and seek
advice from their independent financial adviseothrer professional adviser regarding its
purchase of the Notes before deciding to invest.

Where a third party opinion is issued, neither Isier, nor the person issuing such
opinion, nor any Dealer accept any form of liagifior the substance of such opinion, the
use of such opinion, and/or the information prodideit. No representation or assurance
is given as to the suitability or reliability of ywopinion or certification of any third party
made available in connection with an issue of Nagsged as Green Notes. Any such
opinion or certification is not intended to addrasy credit, market, or other aspects of
any investment in any Note, including without liatibn market price, marketability,
investor preference or suitability of any secudtyany other factors that may affect the
values of the Notes. Any such opinion or certifizatis not a recommendation to buy,
sell or hold any such Notes and is current onlgfake date it was issued. As at the date
of this Information Memorandum, the providers o€lswpinions and certifications are
not subject to any specific regulatory or otheimegor oversight. Prospective investors
must determine for themselves the relevance ofsacir opinion or certification and/or
the information contained therein. Any such opinarcertification does not form part
of, nor is incorporated by reference, in this Infiation Memorandum. Where the Issuer
does not comply with its obligations in respectlad green nature of the Notes, where
applicable, such non-compliance will not constitateevent of default. A withdrawal of
a Second Party Opinion, where issued, or any lbgsaification as Green Note under
any relevant principles, may affect the value & televant Notes and/or may have
consequences for investors that have portfolio ragesdto invest in green assets.
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The Green Bond Framework is structured in compéanith the Green Bond Principles
published by the International Capital Markets Asation in its 2018 edition (the
“Green Bond Principles) and is available on the Guarantor's website
(https:/lwww.belfius.be/about-us/en/investors/debtiance/green-bonds). It may be
further updated or expanded, among other thingeflect updates to the Taxonomy
Regulation and the EU Green Bond Standards andutamo$ in the activities of the
Guarantor. The Green Bond Framework sets out caésgof Eligible Green Assets
which have been identified by the Guarantor. Tlhenwork does not form part of, nor
is incorporated by reference in, this Informatioerivbrandum.

The Issuer undertakes that the proceeds of the isthe Green Notes will be used
exclusively for the financing or the re-financinfjEligible Green Assets (as defined in
the Green Bond Framework).

The Issuer undertakes to report on the use andadilbm of the proceeds of the Notes in
the manner, and at the times, contemplated by ther@ond Framework.

The Guarantor has appointed Sustainalytics to geod second party opinion (the
“Second Party Opiniorf) on the Green Bond Framework who has verified and
confirmed the sustainability of the Green Bond Feauork and alignment of it with the
Green Bond Principles. This Second Party Opinioravailable on the Guarantor's
website https://www.belfius.be/about-us/en/investors/dalstiance/green-bonds

The Guarantor will publish annual reports on itbsee detailing:
- the allocation of proceeds; and

- the environmental impact of the green portfolidghe Guarantor.

The Guarantor will also have an external auditovling a limited assurance report of
the allocation of the Green Bonds proceeds to riéem portfolio (as described in the
Guarantor’'s Green Bond Framework).

Prior to any investment in Green Notes, investoesaalvised to consult the Green Bond
Framework for further information.

A failure of the Notes issued as Green Notes to tnieeestor expectations or
requirements as to their "green" or equivalentati@ristics including the failure to apply
proceeds for the projects, the failure to provatehe withdrawal of, a third party opinion
or certification or the failure by the Issuer tpoet on the use of proceeds or projects as
anticipated, may have a material adverse effedhervalue of such Notes and/or may
have consequences for certain investors with dartfdandates to invest in green assets
(which consequences may include the need to seINties as a result of the Notes not
falling within the investor's investment criterinrmandate.
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GUARANTEE

[Copy to be added of signed guaraftee
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TAXATION

The information given below is neither intendedasadvice nor purports to describe
all of the tax considerations that may be relevarda prospective purchaser of the Notes.
Prospective purchasers are strongly advised to acguhemselves with the overall tax
consequences of purchasing, holding and/or sethiegNotes. This summary is based on
the tax laws, published case law and tax regulatiorforce in Luxembourg and Belgium
as of the date of this Information Memorandum, authprejudice to any amendments
introduced at a later date and implemented withaattive effect.

1.
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Luxembourg taxation of the Noteholdergas defined below)

Please be aware that the residence concept used thedrespective headings
below applies for Luxembourg income tax assessnpemposes only. Any
reference in the present section to a tax, dutyy, lanpost or other charge or
withholding of a similar nature refers to Luxembgtax law and/or concepts only.
Also, please note that a reference to Luxembourgpnre tax generally
encompasses corporate income tamppt sur le revenu des collectiviigs
municipal business taxnipét commercial communalthe solidarity surcharge
(contribution au fonds pour I'emplpas well as personal income taxpoét sur le
revenu des personnes physiqué&orporate taxpayers may further be subject to
net wealth taxifnpét sur la fortung as well as other duties, levies and taxes.
Corporate income tax, municipal business tax, reslth tax and the solidarity
surcharge invariably apply to most corporate tagpayesident in Luxembourg
for tax purposes. Individual taxpayers are gengralbject to personal income tax
and the solidarity surcharge. Under certain cirdamses, where an individual
taxpayer acts in the course of the management mfofessional or business
undertaking, municipal business tax may also apply.

Tax residency

A holder of the Notes (aNoteholder") will not become resident, nor be deemed
to be resident, in Luxembourg solely by virtue ofding and/or disposing of the
Notes or the execution, performance and/or enfoecemf his/her rights thereof.

Withholding Tax
Resident Noteholders

All payments of interest and principal by the Igsimethe context of the holding,
disposal, redemption or repurchase of the Notesbeamade free of withholding
or deduction for or on account of any taxes of whaver nature imposed, levied,
withheld, or assessed by Luxembourg or any politgédivision or taxing
authority thereof or therein in accordance withlaale law, subject however to
the application of the Luxembourg law of 23 DecemB€05 as amended
introducing a final tax on certain payments of iatt made to certain Luxembourg
resident individuals (theRelibi Law").

Payment of interest or similar income (within theaning of the Relibi Law) on
debt instruments made or deemed made by a payerg &githin the meaning of
the Relibi Law) established in Luxembourg to or loee immediate benefit of an
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individual Luxembourg resident for tax purposes vidithe beneficial owner of
such payment may be subject to a final tax ateaobR0 per cent. Such final tax
will be in full discharge of income tax if the inililual beneficial owner acts in
the course of the management of his/her privatdtineResponsibility for the

withholding and payment of the tax lies with thexembourg paying agent.

An individual beneficial owner of interest or sianilincome (within the meaning
of the Relibi Law) who is a resident of Luxembouargd acts in the course of the
management of his private wealth may opt for al fiaa of 20 per cent. when he
receives or is deemed to receive such interesingfas income from a paying
agent established in another EU Member State, arNtember State of the EEA
which is not an EU Member State. Responsibility tiee declaration and the
payment of the 20 per cent. final tax is assumedhegy individual resident
beneficial owner of interest.

Non-resident Noteholders

Under current Luxembourg tax law, there is no witlding tax on payments of
interest (paid or accrued) made to a Luxembourgrasitent Noteholder. There
is also no Luxembourg withholding tax upon disppsadlemption or repurchase
of the Notes held by a Luxembourg non-resident Naltéer.

Income tax
Resident individual Noteholders

A resident individual Noteholder, who acts in trmise of the management of
his/her private wealth, is subject to personal mectax in respect of interest
received, redemption premiums or issue discountieiuthe Notes, except if a
final withholding tax has been levied on such paytsen accordance with the
Relibi Law.

Gains realised upon the disposal of the Notestagident individual Noteholder,
who acts in the course of the management of higlitieaite wealth, are not subject
to personal income tax, provided that this disptsak place more than 6 (six)
months after the acquisition of the Notes and tloéebl do not constitute zero
coupon notes.

A resident individual Noteholder, who acts in tleuse of the management of
his/her private wealth, has further to includepbetion of the gain corresponding
to accrued but unpaid income in respect of the Slotehis/her taxable income,
insofar as the accrued but unpaid interest is atdit separately in the agreement,
except if a final withholding tax has been levigdsuch payments in accordance
with the Relibi Law.

A resident individual Noteholder, who acts in tlmeise of the management of a
professional or business undertaking to which tlgeBl are attributable, has to
include any interest received or accrued, as welhay gain realised on the
disposal of the Notes, in any form whatsoever, tg taxable income for
Luxembourg income tax assessment purposes. If caiyhdi, the tax levied in
accordance with the Relibi Law will be credited iagathe final tax liability of
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the Noteholder. Taxable gains are determined amlibe difference between the
sale, repurchase or redemption price (includingusxt but unpaid interest) and
the lower of the cost or book value of the Notdd so redeemed.

Resident corporate Noteholders

Luxembourg resident corporate Noteholders whichfaltg taxable companies
must include any interest received or accrued, mgdien premium or issue
discounts under the Notes, as well as any gairsesghbn the disposal, in any form
whatsoever, of the Notes, in their taxable incomeliuxembourg income tax
assessment purposes. Taxable gains are determindxbilag the difference
between the sale, repurchase or redemption pmctuding accrued but unpaid
interest) and the lower of the cost or book valuithe Notes sold or redeemed.

Resident Noteholders benefiting from a speciaréaime

Luxembourg resident corporate Noteholders whichefiefrom a special tax

regime, such as (i) specialised investment fundestitio the amended law of
13 February 2007, (ii) family wealth management pames subject to the
amended law of 11 May 2007, (iii) undertakingsdoliective investment subject
to the amended law of 17 December 2010, or (ivgreesd alternative investment
funds treated as a specialised investment funddsembourg tax purposes and
subject to the amended law of 23 July 2016, arenpxdrom income taxes in

Luxembourg and profits derived from the Notes aneist not subject to

Luxembourg income taxes.

Non-resident Noteholders

Non-resident Noteholders that have neither a peemtapstablishment nor a
permanent representative in Luxembourg to whichwbiom the Notes are
attributable, are generally not liable to any ineotax in Luxembourg on interest
(accrued or paid), redemption premium or issueadists under the Notes, and
gains realised upon redemption, repurchase, seposhl or exchange, in any
form whatsoever, of the Notes.

Non-resident corporate Noteholders that have a geemt establishment or a
permanent representative in Luxembourg to whichwbiom the Notes are
attributable, must include any interest (receivedazrued), redemption premium
or issue discounts and capital gains realised upendisposal, in any form
whatsoever, of the Notes in their taxable incomelfoxembourg income tax
assessment purposes. The same inclusion appietitmual Noteholders, acting
in the course of the management of a professianblusiness undertaking, who
have a permanent establishment or a permanensegpative in Luxembourg to
which or whom the Notes are attributable.

Taxable gains are determined as being the differertween the sale, repurchase
or redemption price (including accrued but unpaitrest) and the lower of the
cost or book value of the Notes sold or redeemed.
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Net wealth tax

Luxembourg resident Noteholders as well as nordessiNoteholders who have
a permanent establishment or a permanent repréisental uxembourg to which
or whom the Notes are attributable, are subjetutembourg net wealth tax on
such Notes, except if such Noteholders are (i)naividual, (ii) a securitisation
company subject to the amended law of 22 March 2(0%a venture capital
company subject to the amended law of 15 June 2804 professional pension
institution subject to the amended law of 13 JWQ2, (v) a specialised investment
fund subject to the amended law of 13 February 2@@7 a family wealth
management company subject to the amended law dfldl 2007, (vii) an
undertaking for collective investment subject te #mended law of 17 December
2010, or (viii) a reserved alternative investmamntd subject to the amended law
of 23 July 2016.

However, (i) a securitisation company subject ® déimended law of 22 March

2004, (i) an opaque venture capital company sutilieche amended law of 15

June 2004, (iii) a professional pension institutsuinject to the amended law of
13 July 2005, and (iv) an opaque reserved altermativestment fund treated as a
venture capital vehicle for Luxembourg tax purposed subject to the amended
law of 23 July 2016 remain subject to the minimush wealth tax.

Other taxes

Under current Luxembourg tax law, where an indigidNoteholder is a resident
of Luxembourg for inheritance tax purposes at itne of his/her death, the Notes
are included in his/her taxable base for inherisatax purposes. On the contrary,
no inheritance tax is levied on the transfer offlo¢es upon death of an individual
Noteholder in cases where the deceased was naideme of Luxembourg for
inheritance tax purposes at the time of his/hetidea

Gift tax may be due on a gift or donation of thetédo if the gift is recorded in a
Luxembourg notarial deed or otherwise registerelduxembourg.

No stamp duty or other tax is generally payableuxembourg by the Noteholders
in connection with the issuance, transfer, redeomptir repurchase of the Notes,
unless such issuance, transfer, redemption or cbpse is (i) voluntarily
presented to the registration formalities, or @ppended to a document that
requires mandatory registration.

Belgian taxation

For the purpose of the following general descripti® Belgian resident is: (a) an
individual subject to Belgian personal income teg. (an individual who has his

domicile in Belgium or has his seat of wealth iHgd@m, or a person assimilated
to a Belgian resident); (b) a legal entity subjecBelgian corporate income tax
(i.e. a company that has its main establishmenfdininistrative seat or its seat
of management in Belgium); or (c) a legal entitpjsat to Belgian legal entities

tax (i.e. an entity other than a legal entity sabje corporate income tax having
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its main establishment, its administrative seatiterseat of management in
Belgium).

A non-resident is a person who is not a Belgiardess.
Withholding Tax and Income Tax

Please note that the below describes the Belgidinhelding and income tax
treatment for interest payments made in respettteoNotes by the Issuer who is
a non-Belgian resident and who has not allocatedNbtes to a permanent
establishment it has in Belgium, to investors wieBelgian resident companies
or non- Belgian residents. Based on an adminigsgatbmmentary of the Belgian
tax administration, referring to a decision of Belgian Supreme Court, albeit in
another context, it can reasonably be argued tigasame treatment would apply
in case of a payment of interest on the Notes byGharantor, acting as a debtor
under the Guarantee.

For Belgian tax purposes, the following amounts gualified and taxable as
"interest": (i) periodic interest income, (ii) amua paid by the Issuer in excess of
the issue price (whether or not on the maturityeaand (iii) in case of a
realization of the Notes between two interest payndates, thero rata of
accrued interest corresponding to the detentiofogeFor the purposes of the
following paragraphs, any such gains and accrueddst are therefore referred to
as interest.

Belgian resident companies

Corporations Noteholders who are Belgian residfemttax purposes, i.e. who are
subject to Belgian Corporate Income Taxefnootschapsbelasting/Impot des
sociétéyare in Belgium subject to the following tax tne&int with respect to the
Notes.

Interest derived by Belgian corporate investorstim Notes and capital gains
realized on the Notes will be subject to Belgiarpooate income tax. The current
normal corporate income tax rate in Belgium is 26 gent. (20 per cent. on the
first bracket of EUR 100,000 for small companieshw the meaning of Article

15 of the Belgian Company Code). If the income besn subject to a foreign
withholding tax, a foreign tax credit will be apgdi on the Belgian tax due. For
interest income, the foreign tax credit is gengraljual to a fraction where the
numerator is equal to the foreign tax and the denator is equal to 100 minus
the rate of the foreign tax, up to a maximum oB556f the net amount received
(subject to some further limitations). Capital lesgare in principle tax deductible.

Interest payments on the Notes made through agagent in Belgium to Belgian
corporate investors will generally be subject tdgigen withholding tax, currently
at a rate of 30 per cent. However, an exemption apgyy provided that certain
formalities are complied with. The exemption doesegrally not apply for income
on zero coupon or capitalisation bonds. The Belgiginholding tax that has been
levied is creditable in accordance with the apjliedegal provisions.
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Different rules apply to companies subject to acedetax regime, such as
investment companies within the meaning of artléBbis of the Belgian Income
Tax Code of 1992.

Belgian non-residents

Investors who are non-residents of Belgium for Belgax purposes and are not
holding the Notes through a Belgian establishmadtdo not invest the Notes in
the course of their Belgian professional activityl w1 principle not incur or
become liable for any Belgian tax on income or dgjains (save as the case may
be, in the form of withholding tax).

The interest income on the Notes paid through depstonal intermediary in

Belgium will, in principle, be subject to a 30 prmt. withholding tax, unless the
Noteholder is resident in a country with which Betg has concluded a double
taxation agreement and delivers the requestedaaffidlif the income is not

collected through a financial institution or othetermediary established in
Belgium, no Belgian withholding tax is due.

Non-resident investors that do not hold the Ndtesugh a Belgian establishment
can also obtain an exemption of Belgian withholdaegon interest from the Notes
paid through a Belgian credit institution, a Betgistock market company or a
Belgian-recognized clearing or settlement institutprovided that they deliver
an affidavit from such institution or company caenfing (i) that the investors are
non-residents, (ii) that the Notes are held in émhership or in usufruct and (iii)
that the Notes are not held for professional pugpas Belgium.

The non-residents who use the Notes to exercisefegsional activity in Belgium
through a permanent establishment are subjecetséine tax rules as the Belgian
resident companies (see abov8elgian resident companigs Non-resident
Noteholders who do not allocate the Notes to agmsibnal activity in Belgium
and who do not hold the Notes through a Belgiaal#ishment are not subject to
Belgian income tax of 1992, save, as the case reaylthe form of withholding
tax.

Tax on stock exchange transactions

A stock exchange taxaks op de beursverrichtingen/taxe sur les opénatide
boursg will normally be levied on the purchase and sald other acquisition or
transfer for consideration of the Notes on the sdaoy market if (i) it is executed
in Belgium through a professional intermediary(igrdeemed to be executed in
Belgium, which is the case if the order is directly indirectly made to a
professional intermediary established outside ofgiBen, either by private
individuals with habitual residence in Belgium Jegal entities for the account of
their seat or establishment in Belgium (both, altfian Investor”).

The tax on stock exchange transactions is levied site of 0.12% with a
maximum amount of EUR 1,300 per transaction angpgy.

The acquisition of Notes upon their issuance (prynmaarket) is not subject to the
tax on stock exchange transactions.
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The tax is due separately by each party to any swaisaction, i.e. the seller
(transferor) and the purchaser (transferee), botleated by the professional
intermediary. However, if the order is directlyindirectly made to a professional
intermediary established outside of Belgium by dgB@ Investor, the tax on
stock exchange transactions is due by the orderimgte individual or legal entity
(who will be responsible for the filing of a stoekchange tax return and for the
timely payment of the amount of stock exchangedias), unless that individual
or entity can demonstrate that the tax on stockha&xge transactions due has
already been paid by the professional intermedstgblished outside Belgium.
In the latter case, the foreign professional intmiiary also has to provide each
client (which gives such intermediary an order)watqualifying order statement
(bordereau/borderg] at the latest on the business day after theodayhich the
relevant transaction was realised. The qualifyimrdeo statements must be
numbered in series and duplicates must be retdipele financial intermediary.
A duplicate can be replaced by a qualifying ageyttbday listing, numbered in
series. Alternatively, professional intermediariestablished outside Belgium
have the possibility to appoint a stock exchangerégresentative in Belgium,
subject to certain conditions and formalities (8tdtk Exchange Tax
Representativé). Such Stock Exchange Tax Representative wilhthe liable
towards the Belgian Treasury for the tax on stoahange transactions on behalf
of clients that fall within one of the aforementgahcategories (provided that these
clients do not qualify as exempt persons for stexghange tax purposes — see
below) and to comply with the reporting obligaticarsd the obligations relating
to the order statement (bordereau/borderel) inrgsgiect.

An exemption from this tax is available under Aid26/1, 2° of the Code on
Miscellaneous Duties and Taxes as regards thewlp entities when they act
for their own account: (i) professional intermedarwithin the meaning of Article
2, 9° and 10° of the Law of August 2, 2002 on thpesvision of the financial
sector and financial services; (ii) insurance utadeéngs within the meaning of
Article 2, 8 1 of the Law of July 9, 1975 on supsian of insurance companies;
(iii) institutions for occupational retirement piisions within the meaning of
Article 2, 1° of the Law of October 27, 2006 regagdthe control of institutions
for occupational retirement provisions ingtellingen voor
bedrijfspensioenvoorziening/institutions de reait professionnelle (iv)
undertakings for collective investment; (v) Belgiaegulated real estate
companies; and (vi) non-residents certifying tin@in-resident status.

Tax on Securities Accounts

Pursuant to the Belgian Law of 17 February 202therintroduction of an annual
tax on securities accounts, an annual tax is legredecurities accounts with an
average value, over a period of twelve consecutigaths starting on 1 October
and ending on 30 September of the subsequenthigher than EUR 1 million.

The tax is equal to 0.15 per cent. of the averadeevof the securities accounts
during a reference period. The reference periodhatly runs from 1 October to
30 September of the subsequent year. The firstereée period runs from 26
February 2021 to 30 September 2021. The taxable isadetermined based on
four reference dates: 31 December, 31 March, 3@ duml 30 September. The
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amount of the tax is limited to 10 per cent. of thierence between the taxable
base and the threshold of EUR 1 million.

The tax targets securities accounts held by resitelividuals, companies and

legal entities, irrespective as to whether thesaauts are held with a financial

intermediary which is established or located ingdeh or abroad. The tax also
applies to securities accounts held by non-residedividuals, companies and

legal entities with a financial intermediary estsiwd or located in Belgium.

Belgian establishments from Belgian non-residerghawever treated as Belgian
residents for purposes of the annual tax on séesiaccounts so that both Belgian
and foreign securities accounts fall within thepeof this tax.

Each securities account is assessed separatelyn Wib#iple holders hold a
securities account, each holder is jointly and ssieliable for the payment of
the tax and each holder may fulfil the declaratequirements for all holders.

There are various exemptions, such as securitmsuats held by specific types
of regulated entities for their own account.

A financial intermediary is defined as (i) the NMeaal Bank of Belgium, the
European Central Bank and foreign central bankfopemg similar functions,
(i) a central securities depository included iriéle 198/1, 8§86, 12° of the Belgian
Income Tax Code of 1992, (iii) a credit institutiom a stockbroking firm as
defined by Article 1, 83 of the Law of 25 April 20Dn the status and supervision
of credit institutions and investment companies @ndhe investment companies
as defined by Article 3, 81 of the Law of 25 OctoB@16 on access to the activity
of investment services and on the legal status sumkrvision of portfolio
management and investment advice companies, wh&hparsuant to national
law, admitted to hold financial instruments for #@ount of customers.

The annual tax on securities accounts is in prlacigue by the financial
intermediary established or located in Belgium. édtfise, the annual tax on
securities accounts needs to be declared and ibydtiee holder of the securities
accounts itself, unless the holder provides evidetimt the annual tax on
securities accounts has already been withheld,adstl and paid by an
intermediary which is not established or locatedBeigium. In that respect,
intermediaries located or established outside d¢giBem could appoint an annual
tax on securities accounts representative in Beigibuch a representative is then
liable towards the Belgian Treasuijrésorerie/Thesaur)efor the annual tax on
securities accounts due and for complying withaierteporting obligations in
that respect. If the holder of the securities aoteltself is liable for reporting
obligations (e.g. when a Belgian resident holdeusties account abroad with
an average value higher than EUR 1 million), thadtiee for filing the tax return
for the annual tax on securities accounts corredpvith the deadline for filing
the annual tax return for personal income tax psepalectronically, irrespective
whether the Belgian resident is an individual degal entity. In the latter case,
the annual tax on securities accounts must belpattie taxpayer on 31 August
of the year following the year on which the tax wafculated, at the latest.

Anti-abuse provisions, retroactively applying frd3@ October 2020, are also
introduced: a rebuttable general anti-abuse prawiand two irrebuttable specific
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anti-abuse provisions. The latter cover (i) thettpd) of a securities account into
multiple securities accounts held at the samenmteiary and (ii) the conversion
of taxable financial instruments, held on a semsgitaccount, into registered
financial instruments.



BENCHMARK REPLACEMENT

If the Issuer determines that a Benchmark Eveotiscin relation to the applicable reference
rate (the “Reference Rate”) when any rate of irsiefer the relevant component part thereof)
remains to be determined by reference to such RaterRate, then the following provisions shall
apply to the relevant Notes:
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(i)

(ii)

(iif)

(iv)

the Issuer shall use reasonable endeavours, asasa@asonably practicable,
to appoint and consult with an Independent Advigigh a view to the Issuer
determining (without any requirement for the conserapproval of the holders
of the Notes) (A) a Successor Rate (as definedwhetw, failing which, an
Alternative Reference Rate (as defined below)pfoposes of determining the
Rate of Interest (or the relevant component paiethi) applicable to the Notes
and (B) in either case, an Adjustment Spread (as defined below);

if the Issuer is unable to appoint an Independesiger prior to the 1A
Determination Cut-Off Date, the Issuer (acting inod faith and in a
commercially reasonable manner) may still detern®)ea Successor Rate or,
failing which, an Alternative Reference Rate and (B either case, an
Adjustment Spread in accordance with this Conditfcam Successor Rate or,
failing which, an Alternative Reference Rate (apligable) is determined in
accordance with paragraphs (i) or (ii) above, sBobcessor Rate or, failing
which, Alternative Reference Rate (as applicabihg)lse the Reference Rate
(as applicable) for each of the future Interestdeisr (subject to the subsequent
operation of, athto adjustment as provided herein);

if the Issuer, following consultation with the Inpndent Adviser (if any) and
acting in good faith, determines a Successor Ratefailing which, an
Alternative Reference Rate (as applicable) in atamoce with the above
provisions, the Issuer may (without any requirenfienthe consent or approval
of the holders of Notes) also specify changes ésd¢hTerms and Conditions,
including but not limited to the method for detening the fall-back rate in
relation to the Notes, in any such case in ordensure the proper operation of
such Successor Rate or Alternative Reference RateyAdjustment Spread
(as applicable). If the Issuer, following consutiat with the Independent
Adviser (if any) and acting in good faith, detersdrthat an Adjustment Spread
is required to be applied to the Successor Rateegklternative Reference Rate
(as applicable) and determines the quantum offamaula or methodology for
determining, such Adjustment Spread, then such gdjant Spread shall be
applied to the Successor Rate or the Alternatiier@ace Rate (as applicable).
If the Issuer is unable to determine the quantyrorad formula or methodology
for determining, such Adjustment Spread, then thecc8ssor Rate or
Alternative Reference Rate (as applicable) will lgppithout an Adjustment
Spread; and

the Issuer shall promptly, following the determioatof any Successor Rate,
Alternative Reference Rate or Adjustment Spreadafgdicable), give notice
thereof to the holders of the Notes. Such notiedl specify the effective date(s)
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for such Successor Rate or Alternative Referende Ras applicable), the
Adjustment Spread (if any) and any consequenti@hghs made to these Terms
and Conditions (if any),

provided thathe determination of any Successor Rate, Alteradeference Rate or
Adjustment Spread (as applicable) and any othate@lchanges to the Notes, shall
be made in accordance with the relevant applidadoiing regulations (if applicable).

An Independent Adviser appointed pursuant to thesigion shall act in good faith as
an expert and (in the absence of bad faith or jrabdll have no liability whatsoever
to the holders of the Notes for any advice giveth®lssuer in connection with any
determination made by the Issuer pursuant to tioigigion.

For the purposes of this provision:

“Adjustment Spread’ means a spread (which may be positive or negativeormula

or methodology for calculating a spread, whichifiseier, following consultation with
the Independent Adviser (if any) and acting in gtaith, determines is required to be
applied to the Successor Rate or the AlternatiieriRace Rate (as applicable) in order
to reduce or eliminate, to the extent reasonablgctgrable in the relevant
circumstances, any economic prejudice or beneditafaplicable) to the holders of
Notes as a result of the replacement of the ReterRate with the Successor Rate or
the Alternative Reference Rate (as applicable) andhe spread, formula or
methodology which:

(v) in the case of a Successor Rate, is formally recema@d in relation to the
replacement of the Reference Rate with the Succé¥si® by any Relevant
Nominating Body; or

(vi) in the case of a Successor Rate for which no seobmmmendation has been
made or in the case of an Alternative References,Rae Issuer, following
consultation with the Independent Adviser (if amy)d acting in good faith,
determines is recognised or acknowledged as beingstomary market usage
in international debt capital markets transactiwwhi&h reference the Reference
Rate, where such rate has been replaced by the&mdate or the Alternative
Reference Rate (as applicable); or

(vii) if no such customary market usage is recognisextkmowledged, the Issuer,
following consultation with the Independent Advigigéany) and acting in good
faith, determines is recognised or acknowledgedukayy the industry standard
for over-the-counter derivative transactions whielfierence the Reference
Rate, where such rate has been replaced by the&mdate or the Alternative
Reference Rate (as applicable); or

(viii) if no such industry standard is recognised or ashkedged, the Issuer, in its
discretion, following consultation with the Indeplemt Adviser (if any) and
acting in good faith, determines to be appropriate.

“Alternative Reference Raté means the rate that the Issuer determines hiecezb
the relevant Reference Rate in customary markeeusahe international debt capital
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markets for the purposes of determining rates tefr@st (or the relevant component
part thereof) in respect of bonds denominated e Specified Currency and of a
comparable duration to the relevant Interest Peiodif the Issuer determines that
there is no such rate, such other rate as therldstermines in its discretion is most
comparable to the relevant Reference Rate or MidpSRate (as applicable).

“Benchmark Event’ means:

(ix) the relevant Reference Rate ceasing to be publismedperiod of at least five
Business Days or ceasing to exist; Or

(x) a public statement by the administrator of thevat Reference Rate stating
that it will, by a specified date within the follawg six months, cease to publish
the relevant Reference Rate, permanently or indefin(in circumstances
where no successor administrator has been appoihid will continue
publication of the relevant Reference Rate); or

(xi) a public statement by the supervisor of the adimatisr of the relevant
Reference Rate stating that the relevant ReferRate has been or will be, by
a specified date within the following six monthgrmanently or indefinitely
discontinued; or

(xii) a public statement by the supervisor or the admnaix of the relevant
Reference Rate that means that the relevant Refefeate will be prohibited
from being used within the following six months; or

“IA Determination Cut-Off Date” means no later than five Business Days prior to
the relevant Interest Determination Date relatingthe next succeeding Interest
Period.

“Independent Advisel’ means an independent financial institution okinational
repute or other independent financial adviser eégpeed in the international debt
capital markets, in each case selected and apddigtthe Issuer at its own expense.

“Relevant Nominating Body means, in respect of a Reference Rate:

(xiii) the central bank for the currency to which the Reafee Rate relates, or any
central bank or other supervisory authority whighasponsible for supervising
the administrator of the Reference Rate; or

(xiv) any working group or committee sponsored by, ckaoe co-chaired by or
constituted at the request of (A) the central biamkhe currency to which the
Reference Rate relates, (B) any central bank oerashipervisory authority
which is responsible for supervising the admintsiraf the Reference Rate,
(C) a group of the aforementioned central bankstwer supervisory authorities
or (D) the Financial Stability Board or any pargt&of.

“Successor Ratemeans the rate that the Issuer determines iscaeessgor to, or
replacement of, the Reference Rate which is fognratommended by any Relevant
Nominating Body.
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SELLING RESTRICTIONS
General

Each Dealer has represented, warranted and aghegdittwill observe all
applicable laws and regulations in any jurisdictiorwhich it may offer, sell, or
deliver Notes and it will not directly or indiregtbffer, sell, resell, re offer or
deliver Notes or distribute the Information Memadam, circular, advertisement
or other offering material in any country or juiisiitbon except under
circumstances that will result, to the best of kisowledge and belief, in
compliance with all applicable laws and regulationBhis Information
Memorandum has not been and will not be registerdany authority competent
for securities laws supervision.

United States of America

The Notes have not been and will not be registaratér the Securities Act and
may not be offered or sold within the United Statego, or for the account or
benefit of, U.S. persons, except in accordance Rétfulation S. Each Dealer, and
any Dealer that may be appointed in the future urater, has represented and
agreed that it has not offered or sold, and wilt offer or sell, any Notes
constituting part of its allotment within the Unit&States except in accordance
with Rule 903 of Regulation S.

Each Dealer, and any Dealer that may be appointédei future hereunder, has
also represented and agreed that it has offereda@lddhe Notes, and will offer
and sell the Notes, (i) as part of their distribatat any time and (ii) otherwise
until 40 days after the later of the commenceméh® offering and the closing
date (the “distribution compliance period”), ontyaffshore transactions and only
to, or for the account or benefit of, persons #rat not U.S. persons within the
meaning of, and in accordance with Rule 903 of Ragun S.

Each Dealer, and any Dealer that may be appointé¢iaei future hereunder, has
also agreed that, at or prior to confirmation dés# any Notes, it will have sent
to each distributor, dealer or person receivingling concession, fee or other
remuneration that purchases Notes from it durirg distribution compliance

period a confirmation or notice to substantiallg tbllowing effect:

"The Securities covered hereby have not been ezgidtunder the U.S. Securities
Act of 1933, as amended (the "Securities Act") aray not be offered or sold

within the United States or to, or for the accoonbenefit of, U.S. persons (i) as
part of their distribution at any time or (ii) otfndse until 40 days after the later
of the commencement of the offering and the clodiig, except in either case in
accordance with Regulation S under the Securitiets Perms used above have
the meanings given to them by Regulation S.”

Each Dealer, and each Dealer that may be appoimtibeé future hereunder, has
represented and agreed that (i) neither it, naaffisates nor any persons acting
on its or their behalf, have (a) made or will makey offers to persons in the
United States or to any U.S. persons or (b) engagedll engage in any directed
selling efforts in the United States with respecthe Notes, and (ii) it and they
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have complied and will comply with the offering méstions requirements
applicable under Regulation S.

This Information Memorandum has been preparedderin connection with the
offer and sale of the Notes outside the UnitedeStpursuant to Regulation S. The
Issuer, the Guarantor, and the Dealers reserveighe to reject any offer to
purchase the Notes, in whole or in part, for angsom. This Information
Memorandum does not constitute an offer to anyqguens the United States or to
any U.S. person. Distribution of this InformatioreMorandum by any person to
the United States or to any U.S. person is unaisédiand any disclosure without
the prior written consent of the Issuer of anytsfdontents to any person within
the United States or a U.S. person is prohibited.

The terms “U.S. person”, “offshore transaction”ddbnited States” when used
above have the meanings given to them by Regul&ion

The United Kingdom

Each Dealer has represented and agreed and e#uér fDealer appointed under
the Programme will be required to represent andeatirat:

(@) inrelation to any Notes that have a maturity s&léhan one year from the
date of their issue:

® it is a person whose ordinary activities involveint acquiring,
holding, managing or disposing of investments (eacppal or
agent) for the purposes of its business; and

(i) it has not offered or sold and will not offer otlsny Notes other
than to persons whose ordinary activities invohant in acquiring,
holding, managing or disposing of investments (@scppal or as
agent) for the purposes of their businesses oritnb@easonable to
expect will acquire, hold, manage or dispose okstments (as
principal or agent) for the purposes of their basses where the
issue of the Notes would otherwise constitute areeention of
Section 19 of the Financial Services and Markets2R00 (theUK
FSMA) by the Issuer;

(b) it has only communicated or caused to be commudcand will only
communicate or cause to be communicated an irsitati inducement to
engage in investment activity (within the meanif@ection 21 of the UK
FSMA) received by it in connection with the issuesale of any Notes in
circumstances in which Section 21(1) of the UK FShit#es not apply to
the Issuer or the Guarantor; and

(c) it has complied and will comply with all applicalpeovisions of the UK
FSMA with respect to anything done by it in relatio such Notes in, from
or otherwise involving the United Kingdom.
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The Netherlands

Zero Coupon Notes in definitive form may only bansferred and accepted,
directly or indirectly, within, from or into The Neerlands through the mediation
of either the Issuer or a member firm of Euronextsterdam N.V. admitted in a
function on one or more of the markets or systemeraied by Euronext
Amsterdam N.V.tpegelaten instellingin full compliance with the Dutch Savings
Certificates Act\\Vet inzake spaarbewijzeaof 21 May 1985 (as amended) and its
implementing regulations and must either be:

(@) between individuals or legal entities who or whidde or invest
in securities in the conduct of a profession odérgwhich
includes banks, dealers, insurance companies, @eriands,
other institutional investors and commercial eniegs which
regularly, as an ancillary activity, invest in sgtigs); or in any
other case; or

(b) recorded in a transaction note which includes theen and
address of each party to the transaction, the eatidrthe
transaction and the details and serial number df diote.

No such mediation is required: (a) in respect @f titansfer and acceptance of
rights representing an interest in a Note in gldbai, or (b) in respect of the
initial issue of Notes in definitive form to thedt holders thereof, or (c) in respect
of the transfer and acceptance of Notes in defimitbrm between individuals not
acting in the conduct of a business or professiorig) in respect of the transfer
and acceptance of such Notes within, from or inbe Netherlands if all Notes
(either in definitive form or as rights represegtin interest in a Note in global
form) are issued outside The Netherlands and atedistributed into The
Netherlands in the course of initial distributionimmediately thereafter.

In the event that the Savings Certificates Act &ggplcertain identification
requirements in relation to the issue and trarsffesind payments on, Notes have
to be complied with.

As used herein:

"Zero Coupon Note$ are Notes that are in bearer form and that ctutsta claim
for a fixed sum against the Issuer and on whicbrest does not become due
during their tenor or on which no interest is dusatgoever.

Luxembourg

The Notes may not be offered or sold to the pukithin the territory of the Grand
Duchy of Luxembourg (Cuxembourg") unless:

@) a prospectus has been duly approved by the Conemide Surveillance
du Secteur Financier (th€SSF') pursuant to (i) part Il or part Il of the
Luxembourg law dated 16 July 2019 on prospectusesdcurities, as
amended, which applies Regulation (EU) 2017/112@ (Prospectus
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Regulation) (the "Luxembourg Prospectus Law), if Luxembourg is the
home Member State as defined under the Prospeemigi&ion; or

(b) if Luxembourg is not the home Member State as eefimnder the
Prospectus Regulation, the CSSF and the Europeamittes and Markets
Authority have been provided by the competent aitthan the home
Member State with a certificate of approval attestihat a prospectus in
relation to the Notes has been duly approved iroraemce with the
Prospectus Regulation, as applicable, and withpy ob that prospectus;
or

(c) the offer of Notes benefits from an exemption froon, constitutes a
transaction not subject to, the requirement toipbla prospectus under the
Luxembourg Prospectus Law.

Belgium

This Information Memorandum has not been submftiedpproval to the Belgian

Financial Services and Markets Authority and, adoaly, the Notes may not be
distributed in Belgium by way of public offeringy accordance with the law of 11
July 2018 on the offer of investments instrumeatthe public and the admission
of investment instruments to trading on regulateakets.

The Notes may not be offered to Belgian resideivape persons, Belgium based
non-profit organisationsvgw/asbl and the Belgian federal State, regions and
communities, provinces and communes of the KingdbBelgium.

Switzerland

Each Dealer has acknowledged and agreed thae(iNthes may not be publicly
offered, sold or advertised, directly or indirecityor from Switzerland within the
meaning of the Swiss Financial Services A&IIfSA") and will not be admitted
to any trading venue (exchange or multilateralitrgdacility) in Switzerland, (ii)
neither this Information Memorandum nor any othdiering or marketing
material relating to the Notes constitutes a proggeas such term is understood
pursuant to FInSA and (iii) neither this InformatiMemorandum nor any other
offering or marketing material relating to the Notaay be publicly distributed or
otherwise made publicly available in Switzerland.

Japan

The offering of the Notes has not been and will betregistered under the
Financial Instruments and Exchange Act of Japant (da. 25 of 1948, as
amended; (the "FIEA")). Accordingly, each Deales lmapresented and agreed
(and each further Dealer appointed under the Pnoge will be required to
represent and agree) that it has not, directiydiréctly, offered or sold and will
not, directly or indirectly, offer or sell any Natén Japan or to, or for the account
or benefit of, any “resident” of Japan (which teasused herein means any person
resident in Japan, including any corporation oreotntity organised under the
laws of Japan) or to, or for the account or berwdfibthers for re-offering or re-
sale, directly or indirectly, in Japan or to, or fbe account or benefit of, any
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resident of Japan, except pursuant to an exemgiiom the registration
requirements of, and otherwise in compliance vifth,FIEA and other applicable
laws, regulations and ministerial guidelines ofalap

Singapore

Each Dealer has acknowledged, and each furthereDegpointed under the
Programme will be required to acknowledge, that thformation Memorandum
has not been registered as a prospectus with timetdiy Authority of Singapore.
Accordingly, each Dealer has represented, warraartdchgreed, and each further
Dealer appointed under the Programme will be reguio represent, warrant and
agree, that it has not offered or sold any Notesaased the Notes to be made the
subject of an invitation for subscription or purshand will not offer or sell any
Notes or cause the Notes to be made the subjext mivitation for subscription
or purchase, and has not circulated or distributedwill it circulate or distribute,
this Information Memorandum or any other documeninaterial in connection
with the offer or sale, or invitation for subscrgat or purchase, of the Notes,
whether directly or indirectly, to any person im&pore other than (i) to an
institutional investor (as defined in Section 4Atleé Securities and Futures Act
(Chapter 289) of Singapore, as modified or amenfdech time to time (the
"SFA") pursuant to Section 274 of the SFA, (ii) toetervant person (as defined
in Section 275(2) of the SFA) pursuant to Sectioh(2) of the SFA, or any person
pursuant to Section 275(1A) of the SFA, and in edaonce with the conditions
specified in Section 275 of the SFA, or (iii) otiwee pursuant to, and in
accordance with the conditions of, any other applie provision of the SFA.

Where the Notes are subscribed or purchased ursd¢io® 275 of the SFA by a
relevant person which is:

(@) acorporation (which is not an accredited inve@srdefined in Section 4A
of the SFA)) the sole business of which is to holegstments and the entire
share capital of which is owned by one or morevialials, each of whom
is an accredited investor; or

(b)  atrust (where the trustee is not an accrediteesitor) whose sole purpose
is to hold investments and each beneficiary otrh&t is an individual who
is an accredited investor,

securities or securities-based derivatives corgr@etich term as defined in Section
2(1) of the SFA) of that corporation or the benefies’ rights and interest
(howsoever described) in that trust shall not Bedferred within six months after
that corporation or that trust has acquired theeblqtursuant to an offer made
under Section 275 of the SFA except:

(1) to an institutional investor pursuant to Seact@®/4 of the SFA or to a
relevant person (as defined in Section 275(2) ef $frA) pursuant to
Section 275(1) of the SFA, or to any person purst@®ection 275(1A)
and in accordance with the conditions specifieBation 275 of the SFA,



(2)  (inthe case of a corporation) where the tranafises from an offer referred
to in Section 276(3)(i)(B) of the SFA or (in thase of a trust) where the
transfer arises from an offer referred to in Sec76(4)(i)(B) of the SFA,

(3)  where no consideration is or will be given floe transfer;
(4)  where the transfer is by operation of law;
(5) as specified in Section 276(7) of the SFA; or

(6) as specified in Regulation 37A of the Secusitead Futures (Offers of
Investments) (Securities and Securities-based Biras Contracts)
Regulations 2018 of Singapore ; or

(7) as specified in Regulation 32 of the Securitesl Futures (Offers of
Investments) (Shares and Debentures) Regulatiddis @0Singapore.

Singapore SFA Product Classificatior—Solely for the purposes of its obligations
pursuant to sections 309B(1)(a) and 309B(1)(chef3FA and the Securities and Futures
(Capital Markets Products) Regulations 2018 of Spuge (the CMP Regulations
2018), the Issuer has determined, and hereby nofifle®levant persons (as defined in
Section 309A(1) of the SFA) that the Notes are Spri&ed capital markets products” (as
defined in the CMP Regulations 2018).
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