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TO 

DEXIA FUNDING NETHERLANDS N.V. 
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DEXIA BANK BELGIUM S.A. 
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SOCIETE ANONYME 

Fiscal Agent and Principal Paying Agent 

NOTES ISSUANCE PROGRAMME 
EUR 20,000,000,000 

This supplement (the "Second Supplement") is supplemental to, and should be read in conjunction 
with, the Base Prospectus dated 11 January 2012 (the "Base Prospectus") and the First Supplement 
dated 7 February 2012 prepared in relation to the Notes Issuance Programme of Dexia Bank Belgium 
S.A. (also named Dexia Banque S.A./Dexia Bank N.V., or "DEXIA BANK") and Dexia Funding 
Netherlands N.V. ("DFN", together with DEXIA BANK the "Issuers" and each, individually, an "Issuer"), 
and in relation to notes issued by DFN guaranteed by DEXIA BANK (the "Guarantor") on a senior or 
senior subordinated basis. The Base Prospectus was approved on 11 January 2012 in accordance 
with article 23 of the Belgian Law of 16 June 2006 on the public offer of investment instruments and 
the admission to trading of investment instruments on a regulated market (the "Law") and the First 
Supplement was approved by the Financial Services and Markets Authority on 7 February 2012, the 
Second Supplement was approved by the Financial Services and Markets Authority on 5 June 2012 in 
accordance with article 34 of the Law. 

The Issuers accept responsibility for the information contained in this Second Supplement. The 
Issuers declare that, having taken all reasonable care to ensure that such is the case, the information 
contained in this Second Supplement is, to the best of their knowledge, in accordance with the facts 
and does not omit anything likely to affect the import of such information. 

Unless the context otherwise requires, terms defined in the Base Prospectus and the First Supplement 
shall have the same meaning when used in this Second Supplement. 

In accordance with article 34§ 3 of the Law investors who have already accepted to buy or subscribe 
to the notes before the publication of this Second Supplement have the right to revoke their 
acceptance at least during 2 business days after the publication of this supplement, meaning on 7 
June 2012 and 8 June 2012 (included). 
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This right of revocation relates to Dexia Funding Netherlands Index Linked Notes 25, Dexia Funding 
Netherlands Step Up 25, Dexia Funding Netherlands Step Up 26 Notes, Dexia Funding Netherlands 
Optimal Performance 2, Dexia Funding Netherlands 3.35% 2017-2019 and Dexia Funding 
Netherlands NOK 5% 2018. 

Change of Legal Company Name 

As of 11 June 2012 the legal company name of Dexia Bank Belgium S.A./N.V. and Dexia Funding 
Netherlands N.V will change into respectively Belfius Bank S.A./N.V. ("Belfius Bank") and Belfius 
Funding N.V. (see Annex: Notarial Deed dated 9 May 2012 published in the Annexes to the Belgian 
State Gazette of 29 May 2012) 

Financial Information 

1. Conditions 7.3.1 and 7.3.3. will be deleted and replaced by the following: 

7.3.1 ANNUAL AUDITED FINANCIAL STATEMENTS OF DEXIA FUNDING NETHERLANDS N.V. 

This financial information has been extracted without material adjustment from the annual audited 
financial statements of DFN for the years ended 31 December 2010 and 31 December 2011 and is 
prepared according to Dutch accounting standards for issuers from the European Community. DFN is 
not required to apply international financial reporting standards ("IFRS") when drawing up its financial 
statements. The most recent year's historical financial information is prepared in a form consistent with 
that which will be adopted in DFN's next published annual financial statements having regard to 
accounting standards and policies and legislation applicable to such annual financial statements. 

The notes to the annual audited financial statements, including a description of the accounting 
policies, are set out in the DFN's 2011 annual report, which are incorporated herein by reference. 
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Audited Consolidated Balance Sheet of Dexia Funding Netherlands N.V. as at 31 
December 2010 and 31 December 2011 
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DEXIA FUNDING NETHERLANDS N.V. 

BALANCE SHEET 
(before appropriation of result) 

31 December 31 December 
2011 2010 

ASSETS 

FIXED ASSETS 
Subordinated loans to BELFIUS BANK 
Non-subordinated loans to BELFIUS BANK 

CURRENT ASSETS 
Short-term portion of Non-subordinated loans 
Other amounts receivable 
Cash 

SHAREHOLDERS EQUITY 
Share capital 
Retained earnings 
Result for the year 

LIABILITIES 
LONG-TERM LIABILITIES 
Issued subordinated notes 
Issued non-subordinated notes 

CURRENT LIABILITIES 
Short-term portion long-term liabilities 
Corporate income tax 
Other liabilities and accrued expenses 

EUR '000 EUR '000 

679,174 
11,638,737 
12,317,911 

1,033,693 
257,621 

3,640 
1,294,954 

13,612,865 

113 
2,225 
3,211 
5,549 

679,174 
11,638,737 
12,317,911 

1,033,693 
228 

255,484 
1,289,405 

13,612,865 

758,840 
11,774,723 
12,533,563 

677,982 
237,577 

3,999 
919,558 

13,453,121 

113 
2,866 
2,859 
5,838 

758,840 
11,774,723 
12,533,563 

677,982 
208 

235,530 
913,720 

13,453,121 
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Audited Profit and Loss Account of Dexia Fundinp Netherlands N.V. as of 31 
December 2010 and 31 December 2011 

DEXIA FUNIDNG NETHERLANDS N.V. 

PROFIT AND LOSS ACCOUNT 

FINANCIAL INCOME AND EXPENSES 

Interest income and premium income group 

Interest expense notes and discount expense 

Other income 

Realized/unrealized capital gains and losses 

CAPITAL GAINS AND LOSSES 

the year 

2011 

EUR '000 

510^462 

-505,971 

4,491 

40 

4,531 

0 

0 

the year 

2010 

EUR '000 

468,334 

-464,224 

4,110 

52 

4,162 

0 

0 

OPERATING RESULT 4,531 4,162 

General expenses -271 -339 

RESULT BEFORE TAXATION 4,260 3,823 

Taxation on result of ordinary activities -1,049 -964 

RESULT AFTER TAXATION 3,211 2,859 
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7.3.3. UNAUDITED CASH FLOW STATEMENT OF DEXIA FUNDING NETHERLANDS N.V. 

Unaudited Cash Flow Statement of Dexia Funding Netherlands N.V. as at 31 December 
2010 and 31 December 2011 

The cash flow statements below have been drawn up solely and exclusively for the purpose of the 
compliance of this Base Prospectus with the requirements of Directive 2003/71/EC. As a 
consequence, these cash flow statements have been established after the date on which the audited 
financial statements for the financial years 2010 and 2011 have been published and therefore have 
not been audited by the statutory auditors of the Issuer. The cash flow statements for the financial 
years 2010 and 2011 are based on the audited financial statements of the said years and have been 
drawn up in accordance with Dutch GAAP. 
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2. Condition 8.5.1 will be deleted and replaced by the followinp: 

8.5.1. UNCONSOLIDATED ANNUAL AUDITED FINANCIAL STATEMENTS OF DEXIA BANK BELGIUM 
S.A. 

The non-consolidated financial statements are in application of the Belgian Royal Decree of 23 
September 1992. 

The notes to the non-consolidated annual audited financial statements, including a description of the 
accounting policies, are set out in the DEXIA BANK'S 2011 annual report, which is incorporated herein 
by reference. 

The non-consolidated financial information below has been extracted without material adjustment 
from the audited non-consolidated financial statements of DEXIA BANK for the years ended 31 
December 2010 and 31 December 2011. 
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Audited Unconsolidated Balance Sheet of Dexia Bank Belgium S.A. as of 31 December 
2010 and 31 December 2011 
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Assets 
On thousands of EUR) 

1. 
11. 
in. 

IV. 
V. 

V). 
Vli. 

VIM. 
IX. 
X. 
x\. 
xu. 

Cash in hand, balances with central banks and Post office banks 
Tteasury blllsellglble for reflnancing with central banks 
Loans and adkrancesto credit institutions 
A. Repayable on demand 
G. other loa ns and adva nces (A'lth agreed maturity dates) 
Lo^ns and adi/ancesto customers 
Debt securities and other fixed-Income securities 
A. Issued by public bodies 
B. Issued t^ other bcrrctA'ers 
Shares and other van able-yield securities 
Financial fixed assets 
A. Participating interests in affiliated enterprises 
e. Participating interests In other enterprises linked by partKlpating interests 
C. other sha res held as 1) nanclal fixed assets 
D. SubordI nated loans to aff II lated enterprises and to other enterprises 1 inked 

by participating interests 
Formation expenses and intangible fixed assets 
Tangible fiMd assets 
CM'n shares 
Other assets 
Deferred charges and accrued income 

TOTALASSET5 -

3^mm 
454,055 
24,098 

66,671,567 
2,009,512 

64,662,055 
77;609,157 
34,761,669 

702,636 
34,079,053 

55,212" 
8,754,610 J 
6,041.027 

161.051 
27,155 

524,577 
10,893 

807,259 
0 

1,095,546 
21,360,135 

212.424,221 

i'i>i 

{ 
7i^ 

w 

•S. 

ii 

!!'< 

31/12/11; 

. 499,609 
12;574 

44,567,546 
•2i,089,'942' 
23>77/»04 
68,747,904 

' 51,473,863' 
7,566,946 

43,906,917 
: •."ss.sor. 

2,358,791 
,1,994770 

154,086: 
-2^935 

181,0«» 
8,347 

•770,923 

2,594,393 
26,304,54a 

197,̂ 91.979 
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Liabilities 
(m thousands of EUR) 31/12/10 gy{^<aw^2/ii| 

Amountsouved to credit institutions 
A. Repayable on demand 

'B. Amounts öiiirêd as a result of the redfscount'lng of trâclëbills' 
C. Other debts YJlth agreed maturity dates or penods of notice 
Amounts owed to customers 
A. Savings deposits 
B. other debts 

1. Repayableon demand 
2. Vifith agreed maturity dates or periods of notice 
3. AS a result of the rediscount! ng of trade bills 

111. Debtsevldenced'bycertlflcates 
A. Debt securities and other fixed-income securities in circulation 
B. Other 
Other liabilities 

VI. 
J5££0iS^.?i]S£9S50,li?'Jt?IL?i!nC?i!H.. 
A. Pramslonsforllabllltl es and charges 

1. Pensions and similar obligations 
Ji^Jßixatlon 
3. Ottierllabllltlesandchafges 

6. Deferred taxes 
VII. 
VIII, 

Fundfor <:eneral"Banking Risks 
Subordinated liabilities 

CAPITAL AND RESERVES 
IX. _Ca|jltal_ 

A. Subscribed capital _ 
B. uncalled capltaiX-) 

X. sha re premium account 
K I. Revâlïiatlon surpluses 
xil. Reserves 

A. Legal reserve 
B. Reserves not available fordlstnbutlon 

1. In respect of gA'n shares hel cl" 
2. Other 

C. Untaxed resen'es 
D. Reser\'es3^allablefor distribution 

xifl. Profits (losses (-)) brought forjyard 

TOTAL LIABIUTI ES 

62.046,700 i 
11J49.231 

50,697 ,469; 
99.04^611 IT' 
27,900,856 | 
71.141,755 
18,721.405 
52,420.350 

16.080.443 
J[4j491,292_ h 

1.5G9.151 
2.081.539 

22^541.282 
227,385 

67,136 
1.607 

158,642' 
01,214 

600,737 
2,595,674 

6,738,636 
M56j066 
3.456.066 

209,232 
231 

3.069.946 
295,264 

2.344 

2,344 
183,892 

2.588.448 
1.159 

212.424J21 

if 

59.134.466 
29,029.207'; 

,- 30,105,261-
- ; 0 5 . 9 2 6 ; Ö 3 5 ' ; 

••:26,4Ô9,525Î 
; '593V6,510| 
; 17,592,3M 
.>,j41,tô4,150;i 
'̂̂ ''̂ •';'tS:j;"?*''o 

12,281,296 
;; 12,075,742;, 

2,825,916' 
•27,997,9073 
:-'S!-26ißill1 
• f75,786 
•" ". •";•'-7,765"; 
;K.-Gîia4,856i 

988,737' 
. \2J549,Î65t 

J 5.412.910^ 
s ? ; ;3,'45K066; 
r 3,456,066^ 

,,.. , . ,-j ,_ ^ 

ftn.;^Joi23i2| 

*'r"l,745V364T 
r,;."-.;;.295,264*: 

t-,- 62.344-1 

>;';'„1,409,699;l 

K:'.197.391,979-J 
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Audited consolidated Statement of Income of Dexia Bank Belgium S.A. as of 31 
December 2010 and 31 December 2011 

(in thousands of EURS 31/12/10 31/12/111 

VIII. 

ÏÎT" 

X. 

xt. 

Sil. 

XUL_ 

.XIV. 
?:v'. 

XVIi. 

r. 

H. 
rn. 

IV. 
V. 
VI. 

Interest recelt/able and similar inccme 
at which : from flxed'mcome securities 
Interest payable and similar charges (•) 
Income from varlabte-yleldsecurities 
A. From shares and other variable-yield securities 
6. From participating Interests in affiliated enterprises 
C. From participating interests in other enterprises linked by partKlpating Interests 
D. From other shares held as financial fixed assets 
Commissions receivable 
Commissions payable (-) 
Profit ( LOSS (-)) on 11 narK lal tra nsactlons 
A. Ontrading of securities and other flnaiK lal instruments 
6. On disposal of irrvestmentsecurltles 

3.680,124 
021.3}* 

(2,601.007) 
642.694 

2.036 
626.605 

11,777 
2;476 

465.109 
(452,118) 
(51.036) 

(206,224) 
155/[88_ 

Pifr 
: ? ; . 
- t ; • 

• - | , . 

ik'tt 
S^i 
[-"••" 

yä. 

i»v; 
v 11. general adrni nistratlve expenses (-) 

A. Remureratlon, s « la I security costs and pensions 
B. Other administrative expenses 
Depreciation/amortisation of and other wrlte-dcAfns on (Tformatlon expenses, intangible 
and tangi ble fixed assets 
Decrease/!increase (-)) inwnte-Bowns on receVables and in prcvlslonsfor off-balance^heet 
items *L Contingent liabilities" and "il. Commitments which could give rise to » risk" 
Decrease/t Increase (-)) in wMte-dcwns on the Irrvestmertt portfolio of debt securities, 
shares and other fixed-income orvarlable-yl eld securities 

Transferfrom (Transfer to) the Fund'for Genera iBanklng Risks 
Other operatl ng I r>:ome 
Other operating charges 
Prof Its (Losses (-)) on ord inary actlviti es before taxes 

_SMl35EE!Ean'_!D£S!nS._ 
A. Adjustments to depreclatiort^amortlsatlon of andtoother write-downs on intangible 

and tangible fixed assets 
B. Adjust ments to v/rlte-downs on finandal fixed assets 
C. Adjustmentsto provisions for extraordinary liabilities and charges 
P. Gain on disposai of fixed assets 
E. Other extraordinary income 

xvnii . extraordinary charges (-) 
A. Extraordinary depreciation/amortisation of and extraordinary write-downs on fonnatlon 

expenses a nd i ntangi bleandtanglbleflxedassets 
B. \»rlte-downs on fl na nc la I'llxed assets 
C. Provisions for extraordinary II abilities and charges 

" D. Loss on disposal of fixed assets 
E. Other extraordinary charges 

xiJt. Profits (Losses (-))"f or the period before taxes 
XlXfa'i. A. Transfer to deferred taxes (•) 

B. Transfer from deferred taxes 
KX. Income taxes 

A. Income taxes (-)' 
jB^Ad] ustment of I rK0ir!eta)g£a^ndwlte;;toçk£f1^ 

XX1.~ Profits (Losses (-»'for the period 
XX11. Transfer to untaxed reserves (-) 

Tra nsfer from u ntaxed reserves 
TCxm. Profits (Losses (-)) for the period available for approbation 

(1,082,546) 
(618,967)' 
(463.579) 

• 4,254,752 
950,263 

(2:937,194) 
132,711 

; 1^90 
'• • 120,090 

:>•;,-.'• 8,077., 
' " " 2,055 
; 467,989 

(483,793) 
(454,960) 
(160^196) 
(266,765); 

;( 1,086,339) 
(602,050) 

; (466,290) 

(81,022) i ' (63,031) 

(38.717) 

(9.603) 
Utilisation and write-backs of provisions for I labll Iti es and charges other than those induded 
In the off-balance-sheet items ' i . Contingent liabilities* and ' l l . commitments which 

could give rise to a risk" _ _ _ _ _ .?4,?IJ 
Provisions for liibilltlesandcharges otKer thanthoselnduded Inthe off^lance-slîeet Items 
"L Coiitlngent liabilities* and *il. commitments which could give rise to a nsk* (40/157) 

'̂•̂ HfC: 

204015 
(133.521)" 
554^696 
157.138 

1.277 

155,860 

(5,390) 

(1,294) 
(3,349) 

"(3747 
(373) 

706,444 
i6A63) 
3.118 

(5.301) 
124120)" 

18,739 
698.018 
(11.969) 

6,051 
692,100 

(438.479) 

(252.269) 

63,270 .̂ 

(90,09^) 
0' 

152.669 
(121,845) 
(6781,665) 

,';J1Ó_;699Ï 

3,902 
19,544 

0 
86,653" 

if«:.--'.''. . 'O-' 
•?|!?;;; (654,01) 

(25,067) 
(3,802) 

; 0 
V (625,5616) 
ÎA ' *" ( i46V 

(1,423.397) 
0 

T 75.082 
. 22,590 

KQ : (6̂ 341)" 
*'.;.•'• "20,930"" 
: (1,325,726) 

0 
; 145,815" 

(1.179.910) 

Rating 

On 24 May 2012 Moody's downgraded by one notch the ratings of DEXIA BANK to Baal with a stable 
outlook for the long-term rating and Prime-2 for the short-term rating. Moody's forecasts that the 
restructuring process may take more time than initially expected, particularly in view of the current 
unfavourable macro-economic and financial environment. 

Nevertheless, Moody's indicates clearly in its press release that: 
• the disentangling operations from the Dexia Group are progressing; 
• Belfius has managed to preserve its core franchise in Belgium with respect to its core businesses; 
• Belfius is capable of returning to an overall risk profile consistent with those businesses. 
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Nonetheless, Moody's forecasts that the restructuring process may take more time than initially 
expected, particularly in view of the current unfavorable macro-economic and financial environment. 

Finally, Moody's underlines that Belfius benefits from a high degree of systemic support. 

Belfius Bank believes that this rating action should be viewed in the wider context of the overall actions 
currently being applied to European banks by Moody's. Belfius underlines that it has made significant 
progress in recent months in the following key fields: 

y PROFITABILITY: In the first quarter 2012, Belfius reported a net income Group share of EUR 397 
million, partly due to some important one-off items. This result has strengthened the bank's core 
shareholders' equity and allows for a further improvement of the risk profile. 

One-off items include a capital gain of about EUR 430 million after tax stemming from the buy-back of 
subordinated and hybrid capital (Tier 1 and Tier 2) issues of Belfius, partially offset by an impairment 
of about EUR 100 million as a result of de-risking actions within the investment portfolio, mainly the 
sale of Spanish, Portuguese or Greek government bonds (see table hereunder). 

2. EXPOSURE TO PUGS: Belfius has in recent months substantially reduced its concentration risk on 
certain PUGS countries. Accordingly, outstanding Spanish government bonds have been reduced to 
nil, and outstanding Portuguese and Greek government bonds to EUR 99 million and EUR 78 million 
respectively. In total, EUR 2.4 billion of assets from the investment portfolio have been disposed of. 

31/12/2010^H 31/12/2011 ^ H 3iy03/2012^H 22/05/2011 
(BURrrio) 

22Ki5/2m2 
31/12/2011 

3. LIQUIDITY POSITION: An internal securitization of loans to small and medium-sized enterprises 
has recently enabled Belfius to improve its liquidity profile by EUR 2.2 billion. The bank, in addition, is 
continuing to reduce the financing granted to the Dexia Group: as at the end of March 2012, 
unsecured cash exposure was down to almost zero, which also helped enhance the liquidity position. 

Finally, on 17 April last, Belfius submitted its file to the European Commission. This filing is a result of 
the decision of 17 October 2011, where the European Commission opened a formal investigation into 
the purchase of BELFIUS BANK by the Belgian Federal State which the latter had requested in order 
to ascertain whether or not the purchase constituted a state aid in favour of BELFIUS BANK. That 
investigation is still under way. Should the European Commission conclude that the purchase is a 
state aid in favour of BELFIUS BANK, it is probable that BELFIUS BANK would be subject to 
restrictive measures imposed by the European Commission in order to reduce any possible disruption 
of the market. 
In the meantime, the European Commission has given temporary 'emergency' approval to the 
purchase of BELFIUS BANK by the Belgian Federal State on the grounds that the purchase was 
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necessary to preserve the commercial business of BELFIUS BANK and prevent personal customers 
from withdrawing their deposits. 

The Commission is moreover aware that the purchase of BELFIUS BANK by the Belgian Federal 
State could help restore the bank's long-term viability. 

BELFIUS BANK has therefore undertaken to prepare a business plan demonstrating such viability and 
to send it to the Belgian government for submission to the European Commission for examination and 
approval. 

Herefore the ratings mentioned in the Base Prospectus dated 11 January 2012, 

The current ratings of DEXIA BANK are A3 (Moody's), A- (Standard & Poors) and A- (Fitch-
Ibca). The outlook attributed to DEXIA BANK by the different rating agencies can be found 
on the website www.dexia.be/Vous et nous/Nos notations or www.dexia.be/U en wij/Onze 
ratings. 

will be replaced by the ratings below: 

The current ratings of DEXIA BANK are Baal (Moody's), A- (Standard & Poors) and A-
(Fitch-Ibca). The outlook attributed to DEXIA BANK by the different rating agencies can be 
found on the website www.dexia.be/Vous et nous/Nos notations or www.dexia.be/U en 
wij/Onze ratings. 

The Base Prospectus, the First Supplement and Second Supplement are available on the internet site 
www.belfius.be and a copy can be obtained free of charge in the offices of DEXIA BANK. A copy of 
the relevant annual and semi-annual results incorporated in the Base Prospectus can be obtained, on 
request, at the registered office of DEXIA BANK. 
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