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Under the Notes Issuance Programme (the “Programme”) described in this Base Prospectus Belfius Bank SA/NV
(also named Belfius Banque SA/Belfius Bank NV, “Belfius Bank™) and Belfius Financing Company SA (also named
“Belfius Financing Company”), together the “Issuers” and each, individually, an “Issuer”, may from time to time,
issue notes (in the case of notes issued by Belfius Bank referred to as the “Belfius Bank Notes”, in the case of notes
issued by Belfius Financing Company as the “Belfius Financing Company Notes”, together referred to as the
“Notes” and individually as a “Note”), which may be linked to various underlyings (the “Underlying”), that rank as
senior obligations of the Issuer (the “Senior Notes”) or that rank as subordinated obligations of the Issuer (the
“Dated Subordinated Notes”). Senior Notes issued by Belfius Financing Company will be guaranteed by Belfius
Bank (the “Guarantor”) pursuant to a senior guarantee (the “Senior Guarantee”). Dated Subordinated Notes issued
by Belfius Financing Company will be guaranteed by Belfius Bank pursuant to a dated subordinated guarantee (the
“Dated Subordinated Guarantee”).

Each Tranche of Notes will be documented by final terms (the “Final Terms”).
The Base Prospectus should be read and construed in conjunction with each relevant Final Terms.

The relevant Final Terms and this Base Prospectus together constitute the prospectus (the “Prospectus”) for each
Tranche.

The Notes shall be Debt Securities or Detivatives Securities in the meaning of the Regulation (EC) No 809/2004 as
amended by the Commission delegated regulation (EU) No 486/2012. Debt Securities are debt instruments for
which the Issuer commits itself to redeem the principal invested at maturity. Derivatives Securities are debt
instruments for which the Noteholders could lose all or substantial portion of the principal invested.

Prior to making an investment decision, prospective investors should consider carefully all of the information set out
in the Base Prospectus, including in particular the risk factors as described below in Section 3 (Risk Factors).

This Base Prospectus was approved by the Belgian Financial Services and Markets Authority (FSMA) on 1 October
2014 and is valid for one year from that date, provided that the Base Prospectus may be updated by any supplements
in accordance with articles 34 and 35 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. This Base Prospectus
replaces and supersedes the Base Prospectus of Belfius Financing Company and of Belfius Bank dated 18 December
2013.



The current ratings of Belfius Bank are Baal, with outlook ‘Negative’ (Moody’s), A-, with outlook ‘Negative’
(Standard & Poor’s) and A-, with outlook Negative’ (Fitch). An outlook is not necessarily a precursor of a rating
change or future credit watch action. In case of any rating action by any of the rating agencies, the most recent credit
ratings of Belfius Bank are always published on Belfius Bank website, at the following address:
https://www.belfius.be/common/fr/iwscommon/home.Htpage=%2Ffinancial%2FFR%2FRatings%2Findex.as
px&entity=

Belfius Financing Company is a fully owned subsidiary of Belfius Bank, which means, for Notes issued by Belfius
Financing Company, that the credit risks of the Issuer and the Guarantor are closely linked. Such credit risks imply
that the Noteholders may lose all or part of their investment in the Notes in case the Issuer and the Guarantor
become insolvent or are unable to fulfill their obligations under the Notes.

For a description of the risk factors, please revert to page 15 to 31 and the full Section 3 of this Base Prospectus.

The Base Prospectus, including the Summary, and the Final Terms of each Tranche of Notes that is not made within
an exemption from the requirement to publish a prospectus under the Prospectus Directive (a "Public Offer") and
any supplement, are available on the internet site www.belfius.be (under the heading “Sparen & beleggen/Epargner
& investir”) and a copy can be obtained free of charge in the offices of the Guarantor.

This Base Prospectus was approved by the FSMA on 1 October 2014 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. This approval does not entail any appraisal of the
appropriateness or the merits of any issue under the programme nor of the situation of the Issuers or the
Guarantor.
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2. SUMMARY

The following summary is established in accordanitke Articles 24 and 28 of the Belgian Law of 1612006
on the public offer of investment instruments ahd aidmission to trading of investment instrumentsao
regulated market and conveys, in a brief manneriaral non-technical language, the essential chenistits
and risks associated with the Issuers, the Guarantbthe Notes.

Al

A2

Summary of the
BELFIUS FINANCING COMPANY SA

AND
BELFIUS BANK SA/NV
NOTES ISSUANCE PROGRAMME

(the “Programme”)
EUR 20,000,000,000

Introduction and warnings

Warning that:

— this summary should be read as introduction to te Base Prospectus;

— any decision to invest in the securities shouldebbased on consideration of the Base
Prospectus as a whole by the investor;

— where a claim relating to the information contaired in the Base Prospectus is brought
before a court, the plaintiff investor might, under the national legislation of the Member
States, have to bear the costs of translating thergspectus before the legal proceedings are
initiated; and

— civil liability attaches only to those persons wb have tabled the summary including any
translation thereof, but only if the summary is mideading, inaccurate or inconsistent when
read together with the other parts of the prospects or it does not provide, when read together
with the other parts of the prospectus, key inform#éon in order to aid investors when
considering whether to invest in such securities.

The Issuer authorises that this Base Prosp, as supplemented from time to tinmay be used fc

the purposes of a public offer within 12 monthgrirthe date of this Base Prospectus in Belgium, by
any credit institution authorised pursuant to Diiree 2006/48/EC or any investment firm authorised
pursuant to Directive 2004/39/EC to conduct sudarsf(anAuthorised Offeror).

Each offer and each sale of the Notes by an Auth@ed Offeror will be made in accordance
with the terms and conditions agreed between such uthorised Offeror and the investor,
including in relation to the price, the allocationand the costs and/or taxes to be borne by an
investor. The Issuer is not a party to any arrangemnts or terms and conditions in connection
with the offer and sale of the Notes between the Aworised Offeror and an investor. This Base
Prospectus does not contain the terms and conditierof any Authorised Offeror.



Issuersand Guarantor
[Issuer: Belfius Financing Company SA|]

Applicable if Belfius Financing Company is the &su

B.1  Legal and commercial name of the Issuer
Legal name: Belfius Financing Company, SA
Commercial name: Belfius Financing Company
B.2  Domicile, legal form, legislation and country bincorporation
Belfius Financing Company, SA is registered witle tRegister of Commerce ¢ Companies o
Luxembourg under number B 156767 ("R.C.S LuxembQurithe articles of association of Belfius
Financing Company were last amended and restatedthyial deed on 7 May 2014.
Its registered office is at:
20 rue de I'Industrie, L-8399 Windhof, Grand Dudatiy.uxembourg.
B.4b Trends affecting the Issuer and its industry
See B.4b below for Belfius Bank
B.5  Position of the Issuer in its group
Belfius Financing Comparis a special purpose vehicle fully ownedBelfius Banl.
B.9  Profit forecast or estimate
Belfius Financing Company does not disclose angdast of its future results.
B.10 Qualifications in the audit report on the hisorical financial information
Statutory auditor’s report on the consolidated ritial statements for the year ended 31 Decel
2013:
Report on the consolidated financial statementsigualified opinion
B.12 Selected historical key financial information
Audited balance sheet of Belfius Financing Compangs at 31 December 2012 and 31 December
2013 (expressed in EUR)

ASSETS 2013 2012

SUBSCRIBED CAPITAL UNPAID

Subscribed capital not called 981.000 325440
FORMATION EXPENSES 162.401 0
FIXED ASSETS

Financial fixed assets
Amounts owed by affiliated undertakings 249.904.369 252.997.326

CURRENT ASSETS

Debtors
Amounts owed by affiliated undertakings

becomung due and payable within one year 831.577.806 0
Other receivables

becomung due and payable within one year 4.785 1.575
Cash at bank. cash in postal cheque accounts, and cash in 1098 969 1371167
hand
PREPAYMENTS 5953 0
TOTAL ASSETS 1.084.635.283 254.695.508




LIABILITIES 2013 2012

CAPITAL AND RESERVES

Subscribed capital 2.980.559 433.920
Reserves
Legal reserve 11.734 5.296

Profit or loss brought forward 0 1.238.639

Profit or loss for the financial year 56.496 6.438
SUBORDINATED DEBTS 185.359.349 190.020.999
PROVISIONS

Provisions for taxation 166.567 88.498

Other provisions 0 15230
NON SUBORDINATED DEBTS

Trade creditors
becoming due and payable within one year 49 2227

Amounts owned to affiliated undertakings
becoming due and payable within one year 70.000 0

Tax and social security debts
Tax debts 39.135 0

Other creditors

becoming due and payable within one year 875.873.012 18.877.849
becoming due and payable after more than one year 20.000.000 44.006.412
DEFERRED INCOME 78.382 0
TOTAL LIABILITIES 1.084.635.283 254.695.508

Audited Profit and Loss Account of Belfius Financirg Company as of 31 December 2012 and 31
December 2013 (expressed in EUR)

CHARGES 2013 2012
Other external charges 300.832 41.587
Staff costs
Salaries and wages 43.397 0
Social security on salaries and wages 5.257 0

Value adjustments
on formation expenses and on tangible and

intangible fixed assets 33211 0
Interest and other financial charges 10.496.732 11.597.329
Income tax 71310 25128

Other tax not included in the previous caption

6.760 6.760

Profit for the financial year 56.496 6.438
TOTAL CHARGES 11.013.995 11.677.242
INCOME 2013 2012
Income from financial fixed assets 8932.173 11.677.242
Other interest and other financial mmcome 2.081.822 0
TOTAL INCOME 11.013.995 11.677.242




B.13

B.14

B.15

B.16

B.17

B.18

B.19

Material adverse change in the prospects

Not applicable, there are no relevant changes

Significant changes in the financial or trading pogion

Not applicable, there are no relevant changes

Recent events relevant to the evaluation oféhssuer’s solvency

See B.13 foBelfius Banl

Dependence upon other entities within the grqu

See B.5

Principal activities

Belfius Financing Compai is a special purpose vehicle fully owned Belfius Banl. Belfius
Financing Company issues notes and lends the msadesuch issues to Belfius Bank..

Direct or indirect control over the Issuer

Belfius Financing Compai is fully owned and controlled tBelfius Banl

Credit ratings assigned to the Issuer or itsebt instruments

Not applicable. Belfius Financing Company is a mated company.

Nature and scope of the guarantees

[A senior guarantee means that, in case of digsalatr liquidation oiBelfius Banl (the Guarantor)
the payment of the guarantee will have the samarifyrias all other obligations of Belfius Bank
belonging to the same category (namely direct, eurggl, unconditionnal and unsubordinated). This
category can be seen as the “ordinary creditorsf aas a lower priority than the “privileged
creditors” (ONSS, State, employees, etdpplicable for senior notes

[A dated subordinated guarantee means that, inafadiesolution or liquidation of Belfius Bank (the
Guarantor), the payment of the guarantee will hthee same priority as all other obligations of
Belfius Bank belonging to the same category (nandi#gct, unsecured, unconditional and senior
subordinated). This category has a lower priotiignt the “ordinary creditors” but a higher priority
than junior subordinated creditors or stakehol@lépplicable for dated subordinated notes
Information about the Guarantor

See below information aboBelfius Banl SA/NV



[Issuer/Guarantor]: Belfius Bank SA/NV
Applicable if Belfius Bank is the issuer or the gudor

B.1

B.2

B.4b

Legal and commercial name of the [Issuer/Guaranr]

Legal name: Belfius Bank SA/NV

Commercial name: Belfius Bank

Domicile, legal form, legislation and country bincorporation

Belfius Bank is a limited liability company of uniited duration incorporated under Belgian law. Its
registered office is at 1000 Brussels, boulevarhBeo 44, Belgium, telephone +32 2 222 11 11.
Trends affecting the [Issuer/Guarantor] and its incdustry

1. Uncertain economic conditions

Belfius Bank’s business activities are dependentthan level of banking, finance and financial
services required by its customers. In particulavels of borrowing are heavily dependent on
customer confidence; the state of the economieBuBeBank does business in, market interest rates
and other factors that affect the economy. Alse, ritarket for debt securities issued by banks is
influenced by economic and market conditions andvarying degrees, market conditions, interest
rates, currency exchange rates and inflation iatether European and other countries. There can be
no assurance that negative events in Europe owleése would not cause market volatility or that
such volatility would not adversely affect the griof the Notes or that economic and market
conditions will not have any other adverse effddie profitability of Belfius Bank’s businesses
could, therefore, be adversely affected by a wangeaf general economic conditions in its markets,
as well as by foreign and domestic trading marlatdi@tions and/or related factors, including
governmental policies and initiatives. An econod@vnturn or significantly higher interest rates
could increase the risk that a greater number eBtblfius Bank’s customers would default on their
loans or other obligations to Belfius Bank, or wobuéfrain from seeking additional borrowing. As
Belfius Bank currently conducts the majority of itsisiness in Belgium, its performance is
influenced by the level and cyclical nature of lbesis activity in this country, which is in turn
affected by both domestic and international ecoeand political events. There can be no assurance
that a lasting weakening in the Belgian economy nilt have a material adverse effect on the
Belfius Bank’s future results.

2. Increased and changing regulation

As is the case for all credit institutions, BelfiBank’s business activities are subject to subistant
regulation and regulatory oversight in the jurisidics in which it operates, mainly in Belgium.
Recent developments in the global markets havedesh increase in the involvement of various
governmental and regulatory authorities in the ritial sector and in the operations of financial
institutions. In particular, governmental and regoty authorities in France, the United Kingdom,
the United States, Belgium, Luxembourg and elseevharve already provided additional capital and
funding requirements and have already introducedmayy, in the future, be introducing a
significantly more restrictive regulatory environmbe including new accounting and capital
adequacy rules, restrictions on termination paymdnt key personnel and new regulation of
derivative instruments. Current regulation, togethigh future regulatory developments, could have
an adverse effect on how Belfius Bank conductbutsiness and on the results of its operations.
Belfius Bank is subject to on-going regulation as$ociated regulatory risks, including the effects
of changes in the laws, regulations, policies artdrpretations mainly in Belgium but also in the
other regions in which Belfius Bank does busingSkanges in supervision and regulation, in
particular in Belgium, could materially affect Biel§ Bank business, the products and services
offered by it or the value of its assets.

The recent global economic downturn has resultedigmificant changes to regulatory regimes.
There have been significant regulatory developmantesponse to the global crisis, including the
stress test exercise co-ordinated by the Commift&airopean Banking Supervisors, in co-operation
with the ECB, liquidity risk assessments and thepsidn of new capital regulatory requirements
under Basel lll. Belfius Bank works closely witls itegulators, and continually monitors regulatory
developments and plans the contemplated changeastibe final details of the implementation are
not fully determined yet, it is still highly uncaih what actions will be required from Belfius Bank
in order to fully comply with the new rules.

Belfius Bank’s business and earnings are also t&ffeby fiscal and other policies that are adopted
by the various regulatory authorities of the Eupé&nion, foreign governments and international
agencies. The nature and impact of future charmesah policies are not predictable and are beyond
Belfius Bank’s control.



B.5

B.9

B.10

B.12

B.13

B.14

B.15

B.16

Position of the [Issuer/Guarantor] in its group

Since 20 (ctober 2011, the Federal Holding and Investment @om (“FHIC"), acting on behalf ¢
the Belgian Federal State, holds 100% of the st&frBelfius Bank.

Profit forecast or estimate

Belfius Bank does not disclose any forecast diutsre results.

Qualifications in the audit report on the hisbrical financial information

Statutory auditor’s report on the consolidated rfitial statements for the year ended 31 Decel
2013:

Report on the consolidated financial statementsigudlified opinion

Selected historical key financial information

Consolidated balance sheet

(in thousands of EUR) 31/12/2012 31/12/2013 30/06/2014
Audited Audited Unaudited
TOTAL ASSETS 212,957,124 182,777,422 192,064,694
TOTAL LIABILITIES 207,617,662 176,156,476 184,684,208
TOTAL EQUITY 5,339,462 6,620,946 7,380,486
TOTAL LIABILITIES AND EQUITY 212,957,124 182,777,422 192,064,694
Consolidated statement of income
(in thousands of EUR) 31/12/2012 31/12/2013 30/06/2013 30/06/2014
Audited Audited Unaudited Unaudited

INCOME 2,458,342 1,834,335 1,050,333 1,107,504
EXPENSES -1,584,494 -1,424,172 -750,622 -728,606
GROSS OPERATING INCOME 873,848 410,163 299,711 378,898
NET INCOME BEFORE TAX 606,198 517,799 328,937 374,337
NET INCOME AFTER TAX 422,645 445,09 255,333 275,928
NET INCOME 422,645 445,09 255,333 275,928

Consolidated cash flow statement

(in thousands of EUR) 31/12/2012 31/12/2013
Audited Audited

NET CASH PRO VIDED (USED) BY O PERATING ACTIVITIES -19,215,947 -2,941,683

NET CASH PROVIDED (USED) BY INVESTING ACTIVITIES -171,613 -132,108

NET CASH PRO VIDED (USED) BY FINANCING ACTIVITES -1,072,038 -55,476

NET CASH PROVIDED -20,459,598 -3,129,267

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THEP EF 27,613,031 7,149,201

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 7,149,201 4,018,659

Material adverse change in the prospects

There has been no material adverse change in tispgrts of thfissuer/Guarantor] since the date
of its last published audited financial statements.

Significant changes in the financial or trading po#ion

There are no significant changes in the finanadidtading position subsequent to the period covered
by the historical financial information.

Recent events relevant to the evaluation oféHlssuer/Guarantor]'s solvency

The Legacy portfolio has been significantly reduttedugh a combination of tactical-risking and
the natural amortization of the portfolio. This wélye Legacy bond portfolio had been brought down
to 10.7 billion at 30th June 2014 (compared witt81llion euro at the end of 2011), while the off-
balance sheet credit guarantee portfolio was daw8.8 billion euro (compared with 11.6 billion
euro at the end of 2011). The residual portfolinaens of good average credit quality.

The outstanding de-risking carried out by Belfiwsnbined with the reported profit resulted in a
strong solvency position: Belfius Bank’s consolehtCommon Equity Tier 1 ratio under CRD IV /
CRR “phased-in” stood at 14.6% as at 30 June 2B&#ius Bank’s consolidated Common Equity
Tier 1 ratio under CRD IV / CRR in a fully loadearat stood at 12.9% as at 30 June 2014.
Dependence upon other entities within the grqu

Belfius Bank is fully held by the Belgian Federaat®e, through the Federal Holding and Investment
Company, which manages Belfius at arm’s length.

Principal activities

Belfius Bank’s object is to carry on the businefs aredit institution. Furthermore, Belfius Bank
may distribute insurance products from third pamgurance companies.

Direct or indirect control over the [Issuer/Guarantor]

Belfius Bank is fully held by the Belgian Federaat®, through the Federal Holding and Inveent
Company, which manages Belfius at arm’s length.
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B.17

C1
C.z2

C5

C.8

[C.9

[C.10

clu

[C.15

[C.16
[C.17
[C.18
[C.19

[C.20

Credit ratings assigned to the [Issuer/Guaramr] or its debt instruments

[As at30 September 207, Belfius Bank had the following lo-term ratings: + (negative outlook
with Fitch, Baal (negative outlook) with Moody's cai\- (negative outlook) with Standard &
Poor’s.]

Securities
Type, class and identification number
[e]
Currency
[e]
Restrictions on the free transferability
Subject to any applicable law cegulation, there are no specific restrictions ¢ tiree
transferability
Rights attached to the securities including. neking and limitations to those rights
[The Notes are direct, unconditional and unsecutdiations of the Issuer and rank hout any
preference among themselves, with all other olibgatof the Issuer of the same category, only to
the extent permitted by laws relating to creditaigghts. This category can be seen as the “ordinary
creditors” and has a lower priority than the “pleged creditors” (State, Employees, etc.)]
Applicable for Senior Notes.
[The Notes are direct, unsecured and senior sutateti obligations of the Issuer and rank without
any preference among themselves with all otheigabbtns of the Issuer of the same category. This
category has a lower priority than the “ordinaryeditors” but a higher priority than junior
subordinated creditors or stakeholdeApplicable for Dated Subordinated Notes.

— nominal interest rate] Applicable for debt securities

[e]

— date from which interest becomes payable and dufates for interest

(o]

— where the rate is not fixed : underlying on whichthe rate is based

[e]

— issue date, maturity date and arrangements for th amortization of the loan, including the
repayment procedures

[e]

— yield

[e]

— name of representative of debt security holders

[e]

For the debt securities with a derivative componentHow is the value of the securities affected
by the value of the underlying instrument(s)?

[e]] Applicable for Notes other than Fixed Rate Noted Blvating Rate Not¢

Admission to trading

Not Applicable

How is the value of the securities affectedybthe value of the underlying instrument(s)?]
Applicable for derivatives securities

[e]

Maturity date, exercise date, final reference date¢ Applicable for derivatives securities
[e]

Settlement procedure Applicable for derivatives securiti

[e]

How does the return take place? Applicable for derivatives securities

[e]

Exercise priceffinal reference price of the underling] Applicable for derivatives securiti
[e]

Type of the underlying and where informationon the underlying can be found.

[]] Applicable for derivatives securities
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D.2

[D.3

Risk factors

Key risk specific to the Issuer [and to the Guantor]

Like all other financial institutions, Belfius Barfaces financial risk in the conduct of its buss)e

such as credit risk, operational risk and marlsk tincluding liquidity risk).

General_credit risks are inherent in a wide ranigBeifius Bank’s businesses. These include risks

arising from changes in the credit quality of itrfowers and counterparties and the inability to

recover loans and any amounts due. Being a univeosamercial credit institution, Belfius Bank is

financing (local) public and social sector, thetdigal and still predominant segment, and

corporates through its Public and Wholesale Banlbnginess unit as well as households, self-

employed persons and small businesses througteitsllRnd Commercial Banking business unit.

Market risks are all the risks linked to the fluamtions of market prices, including, principally,

exposure to loss arising from adverse movementatamest rates, and, to a lesser extent, foreign

exchange rates and equity prices, stemming frorfilBeBank’s activities. Due to the nature of its

activity, Belfius Bank is prevented from assumiigngicant exposure to market risk.

Operational risk is the risk of financial or nomdincial impact resulting from inadequate or failed

internal processes, people and systems, or froermdtevents. The definition includes legal and

reputation risk but excludes strategic risk and emges from commercial decisions. Although

Belfius Bank has implemented risk controls and logsgation actions, and has resources devoted to

developing efficient procedures and staff awarent@8 per cent coverage of operational risks can

never be attained, due to the very nature of thisks.

Liquidity risk at Belfius Bank is affected mainlyb

= the amounts of commercial funding collected fromaiteind private clients, small, medium-sized
and large companies and similar clients and the thage funds are allocated to clients through
commercial loans;

= the volatility of the collateral that is placed Wwitounterparties as part of the framework of
derivative and repo transactions (so called caskedurities collateral);

= the value of the liquid reserves by virtue of whiBdlfius Bank can collect funding on the repo
market or from the ECB;

= the capacity to obtain interbank funding.

Key risk specific to the Debt SecuritiesApplicable for debt securities

Provisions for calling meetings of Noteholders pdriaiefined majorities tcbind all Noteholder:

including Noteholders who did not attend and vatéha relevant meeting and Noteholders who

voted in a manner contrary to the majority.

No assurance can be given as to the impact of asgilge judicial decision or change to Belgian
law or administrative practice after the date eliss of the relevant Notes.

In addition, any relevant tax law or practice apglile as at the date of this Prospectus and/or the
date of purchase or subscription of the Notes n@pnge at any time.

The investment activities of certain investors aubject to investment laws and regulations, or
review or regulation by certain authorities. Eacheptial investor should consult its legal advisers
to determine whether and to what extent Notesegal investments for it.

[Potential investors of Index Linked Notes or D@airrency Notes should be aware that:
i. the market price of such Notes may be volatile;

ii. such index or indices may be subject to sigaifit changes, whether due to the composition
of the index itself, or because of fluctuationv@ue of the indexed assets;

iii. the resulting interest rate may be less (oyrba more) than that payable on a conventional
debt security issued by each Issuer at the sange tim

iv. payment of principal or interest may occur alifferent time or in a different currency than
expected;

V. a Relevant Factor may be subject to signifiddudtuations that may not correlate with
changes in interest rates, currencies or othecésgli

vi. if a Relevant Factor is applied to Notes in jooction with a multiplier greater than one or
contains some other leverage factor, the effeathainges in the Relevant Factor on principal or
interest payable will likely be magnified;

Vii. the timing of changes in a Relevant Factor raffgct the actual yield to investors, even if
the average level is consistent with their expemat In general, the earlier the change in the
Relevant Factor, the greater the effect on yield;

viii. the risks of investing in an Index Linked Notencompass both risks relating to the
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underlying indexed securities and risks that arkeld to the Note itse

iX. any Index Linked Note that is indexed to monart one type of underlying asset, or on
formulas that encompass the risks associated watte rifhan one type of asset, may carry levels of
risk that are greater than Notes that are indexexhé type of asset only;

X. it may not be possible for investors to hedggrtexposure to these various risks relating to
Index Linked Notes;

Xi. a significant market disruption could mean ttre index on which the Index Linked Notes
are based ceases to exist; and

Xii. the index may cease to be published, in widake it may be replaced by an index which
does not reflect the exact Relevant Factor, othencase where no replacement index exists, the
cessation of publication of the index may leachearly redemption of the Notes.]

[Each Issuer may issue Notes where the issue isrig&yable in more than one instalment. Failure to
pay any subsequent instalment could result in a@stor losing some or all of its investment.]

[Notes with variable interest rates can be volatileestments, especially if they are structured to
include multipliers or other leverage factors, aps or floors.]

Investors may not be able to sell their Notes gasilat prices that will provide them with a yield
comparable to similar investments that have a dgesl secondary market.

[Investment in Fixed Rate Notes and Variable Link=te Notes involves the risk that subsequent
changes in market interest rates may adverselgtdfie value of these Notes]

[Investors will not be able to calculate in advattoar rate of return on Floating Rate Notes.]

[Notes are subject to optional redemption by tiseiés)

[The Maturity Date of the Notes may be automaticaktended)]

[The Notes bear interest at a rate that the Isswr elect to convert from a fixed rate to a flogtin
rate]

[The Notes bear interest at a rate that the Isswgr elect to convert from a floating rate to a €ixe
rate]

[The Notes are exposing investors to foreign exgharsk]

[ZeroCoupon Notes and Notes issued at a substaligimbunt or premium are subject to higher price
fluctuations than non-discounted notes]

[The Issuer’s obligations under the Dated Subotdoh&otes are unsecured and subordinated and
rank junior to the claims of creditors in respectiosubordinated obligations].

Key risk specific to the Derivative SecuritiesApplicable for derivative securiti

[Warning: The holder of a Derivative Securitie® (ia non capital guaranteed Variable Linked Rate
Note) could lose all or a substantial portion aftsiNote.]

Provisions for calling meetings of Noteholders pérdefined majorities to bind all Noteholders
including Noteholders who did not attend and vdteha relevant meeting and Noteholders who
voted in a manner contrary to the majority.

No assurance can be given as to the impact of asgilge judicial decision or change to Belgian
law or administrative practice after the date eliss of the relevant Notes.

In addition, any relevant tax law or practice apglile as at the date of this Prospectus and/or the
date of purchase or subscription of the Notes nayge at any time.

The investment activities of certain investors aobject to investment laws and regulations, or
review or regulation by certain authorities. Eacteptial investor should consult its legal advisers
to determine whether and to what extent Noteseggal investments for it.

[Potential investors should be aware that:

i. the market price of such Notes may be volatile;

ii. such index or indices may be subject to sigaifit changes, whether due to the composition
of the index itself, or because of fluctuationvatue of the indexed assets;

iii. the resulting interest rate may be less (oyrba more) than that payable on a conventional
debt security issued by each Issuer at the sange tim

iv. payment of principal or interest may occur aifferent time or in a different currency than
expected;
V. the holder of a non capital guaranteed IndexkéihNote could lose all or a substantial

portion of the principal of such Note (whether palgaat maturity or upon redemption or
repayment), and, if the principal is lost, intenesty cease to be payable on the Index Linked Note;

vi. a Relevant Factor may be subject to significBunttuations that may not correlate with
changes in interest rates, currencies or othecésdi
Vii. if a Relevant Factor is applied to Notes imgmction with a multiplier greater than one or

contains some other leverage factor, the effeathainges in the Relevant Factor on principal or
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E.2b

E.3

E.4

E.7

interest payable will likely be magnifie

viil. the timing of changes in a Relevant Factorynaffect the actual yield to investors, even if
the average level is consistent with their expemtat In general, the earlier the change in the
Relevant Factor, the greater the effect on yield;

iX. the risks of investing in an Index Linked Nogmcompass both risks relating to the
underlying indexed securities and risks that arkeld to the Note itself;
X. any Index Linked Note that is indexed to morarttone type of underlying asset, or on

formulas that encompass the risks associated witte ihan one type of asset, may carry levels of
risk that are greater than Notes that are indexexhé type of asset only;

Xi. it may not be possible for investors to hedygrtexposure to these various risks relating to
Index Linked Notes;

Xii. a significant market disruption could meantttiee index on which the Index Linked Notes
are based ceases to exist; and

Xiii. the index may cease to be published, in whiake it may be replaced by an index which
does not reflect the exact Relevant Factor, othencase where no replacement index exists, the
cessation of publication of the index may leachearly redemption of the Notes.]

[Each Issuer may issue Notes where the issue igrjg@yable in more than one instalment. Failure to
pay any subsequent instalment could result in easitor losing some or all of its investment.]

[Notes with variable interest rates can be volatileestments, especially if they are structured to
include multipliers or other leverage factors, aps or floors.]Investors may not be able to s@irth
Notes easily or at prices that will provide thenthna yield comparable to similar investments that
have a developed secondary market.

[Investment in Fixed Rate Notes and Variable LinRatte Notes involves the risk that subsequent
changes in market interest rates may adverselgtdfie value of these Notes]

[Investors will not be able to calculate in advattoar rate of return on Floating Rate Notes.]

[Notes are subject to optional redemption by tiseids]

[The Maturity Date of the Notes may be automaticaktended]

[The Notes are exposing investors to foreign exgharsk]

[The market price of Variable Linked Rate Noteshwat multiplier or other coverage factor may be
volatile, and the value of such Notes on the seapntharket is subject to greater levels of riskitha
is the value of other Notes.]

[The formula used to determine the amount of ppaki premium and/or interest payable with
respect to the Variable Linked Notes contains atiplidr or leverage factor, the effect of any
change in the applicable currency, stock, intewgst or other index will therefore be increased.]

Offer

Reasons for the offer and use of proceeds

['I?grms and conditions of the offer

[I;]terest material to the offer including conflicting interests
[E.gtimated expenses charged to the investor

[e]
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3. RISK FACTORS

(Annex V.2, IV.” And XI.3 of Regulation (EC) 809/0@)

The following sets out certain aspects of the oféeof the Notes of which prospective investorsikhbe aware
of.

An investment in the Notes involves a degree kf Fisospective investors should carefully consitierrisks set
forth below and the other information containedtims Prospectus (including information incorporatést

reference) before making any investment decisiom$pect of the Notes. The risks described bel@wiaks
which the Issuers believe may have a material e#veffect on the relevant Issuer's financial caodiand the
results of its operations, the value of the Notethe relevant Issuer's ability to fulfil its obltjons under the
Notes. All of these factors are contingencies winiety or may not occur and neither Belfius Bank Belfius

Financing Company is in a position to express awan the likelihood of all or any of such continges

occurring. Additional risk and uncertainties, inding those of which the Issuers are not currentiyaie or

deems immaterial, may also potentially have an emvesffect on the relevant Issuer's business, tewfl
operations, financial condition or future prospestor may result in other events that could causestors to
lose all or part of their investment.

Factors which the Issuers believe may be mateoiattfe purpose of assessing the market risks astsativith
the Notes issued under the Programme are also itestbelow.

The Issuers believe that the factors describedvbetpresent the principal risks inherent in invegtin Notes
issued under the Programme, but the inability ef thlevant Issuer to pay interest, principal or ettamounts
on or in connection with any Notes may occur féreotreasons which are not known to the Issuershachivthe
Issuers deem immaterial at this time.

Prospective investors should also read the detaitddrmation set out elsewhere in the Base Prosect
(including any documents deemed to be incorporateid by reference) and reach their own views prior
making any investment decision.

In case of doubt in respect of the risks associaitighd the Notes and in order to assess their adegueéth their
personal risk profile, investors should consultitt@vn financial, legal, accounting and tax expeatsout the
risks associated with an investment in these Natesappropriate tools to analyse that investmani the
suitability of that investment in each investoratrular circumstances. Nmvestor should purchase the Notes
described in the Base Prospectus unless that iovesiderstands and has sufficient financial resesrto bear
the price, market, liquidity, structure, redemptiand other risks associated with an investmenhésé¢ Notes.
The market value can be expected to fluctuate fiignily and investors should be prepared to asstinee
market risks associated with these Notes.

Factors that may affect Belfius Bank’s ability to fulfill its obligations under the
Notes.

Like other banks, Belfius Bank faces financial iiskhe conduct of its business, such as credk, iperational
risk and market risk (including liquidity risk).

3.1. Risks related to the business of banks in general, and to the Business of
Belfius Bank

3.1.1. Uncertain economic conditions

Belfius Bank’s business activities are dependenthenlevel of banking, finance and financial seegicequired
by its customers. In particular, levels of borrowing are heavily dependent on customer confidence; the state of
the economies Belfius Bank does business in, manketest rates and other factors that affect tenemy.
Also, the market for debt securities issued by bkaiskinfluenced by economic and market conditiond, a0
varying degrees, market conditions, interest rategency exchange rates and inflation rates ierofuropean
and other countries. There can be no assurancendiygitive events in Europe or elsewhere would aose
market volatility or that such volatility would neidversely affect the price of the Notes or thanemic and
market conditions will not have any other adverecé The profitability of Belfius Bank’s business could,
therefore, be adversely affected by a worseningesferal economic conditions in its markets, as aslby
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foreign and domestic trading market conditions andgélated factors, including governmental policasd

initiatives. An economic downturn or significanthigher interest rates could increase the risk ¢hgreater
number of the Belfius Bank’s customers would defaul their loans or other obligations to BelfiusnRaor

would refrain from seeking additional borrowing. Bslfius Bank currently conducts the majority &f ifusiness
in Belgium, its performance is influenced by theeleand cyclical nature of business activity instisbuntry,

which is in turn affected by both domestic and ring&ional economic and political events. There banno

assurance that a lasting weakening in the Belgian@ny will not have a material adverse effectlanBelfius

Bank’s future results.

3.1.2. Business conditions and the general economy

Accordingly, Belfius Bank’s profitability could badversely affected by a worsening of general ecamom
conditions domestically, globally or in certain ividual markets such as Belgium. Factors such &sest rates,
inflation, investor sentiment, the availability aodst of credit, the liquidity of the global findaatmarkets and
the level and volatility of equity prices could sificantly affect the activity level of customefsor example:

e An economic downturn or significantly higher intsereates could adversely affect the credit
quality of Belfius Bank’s on-balance sheet andlifance sheet assets by increasing the risk that
a greater number of Belfius Bank’s customers wdagldinable to meet theibligations;

e A continued market downturn or further worseninghe economy could cause Belfius Bank to
incur mark-tomarket losses in some of its portfolios; and

e A continued market downturn would be likely to leada decline in the volume of transactions
that Belfius Bank executes for its customers ahdrefore, lead to a decline in the income it
receives from fees and commissions and interest.

All of the above could in turn negatively affecetNotes.

3.1.3. Current market conditions and recent devetognts

Sustained actions by the monetary authorities ith hbe United States and the Eurozone have created
conditions necessary to achieve stability in timarficial system and to permit the start of an ecanoecovery.
By injecting money into the economy and by creatimgper financing systems, substitutes for therbatek
market have been created and confidence withibaméing system is being restored. The creationlmreking
union in the European Union and the subsequentirezgants imposed upon financial institutions byttha
banking union is expected to further strengthencth&idence in the stability of the financial syste However,
financial institutions can still be forced to semdditional capital, merge with larger and stronigstitutions and,
in some cases, be resolved in an organised manner.

The capital and credit markets have experienceedaction in the volatility and disruption experiedcover
past years. In some cases, this has resulted iandgevessure on stock prices and bonds, and hasealslted in
increased business and consumer confidence. Sudgbgihe economy has left a period of distressemtered

a phase of economic growth. However, should thenamy fall back into recession, a lack of confidence
increased volatility in the financial markets aeduced business activity may materially and adWeeféect the
Belfius Bank’s business, financial condition aneki@ional results, which could in turn have a niegaimpact
on the Notes.

3.1.4. Credit Risk

General credit risks are inherent in a wide rangthe Belfius Bank’s businesses. These includesriising

from changes in the credit quality of its borrowarsl counterparties and the inability to recovankand any
amounts due. Belfius Bank is subject to the creik that third parties such as trading counterpsrt
counterparties under swaps and credit and othevadi®e contracts, borrowers of loans made avadiaty

Belfius Bank, the issuers of securities which BedfBank holds, customers, clearing agents andictghouses,
exchanges, guarantors, (re-)insurers and othendiabintermediaries owing Belfius Bank money, géi@s or

other assets do not pay or perform under theirgabbns. Bankruptcy, lack of liquidity, downturns the

economy or real estate values, operational faiurether reasons may cause them to default on dhégations

towards Belfius Bank.

Being a universal commercial credit institution lfiiess Bank finances clients from the public andiabsector
and corporates through its Public and WholesalekiBgnbusiness unit as well as households, self-eyepul
persons and small businesses through its RetaiCantmercial Banking business unit.
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Risk management at Belfius Bank is responsible ifder alia, setting and managing the risk surveillance
function and decision processes and implementsigassessment methods for each of Belfius Bankigitdes
and operational entities.

The cornerstone of this risk governance relies eoterent set of risk committees at the level dfige Bank,
the role and remit of which are defined in linetwiits commercial and financial objectives and wékpect for
the external environmental factors in relationgguiation and control.

The risk management framework of Belfius Bank csiissof 4 cornerstones: a Risk Appetite Frameworlclvh
basically expresses the risk Belfius Bank is wijlio take to reach its business and strategic tibgs; given
the expectations and the mandate received fronkelgestakeholders , a Risk Charter which definesctbre
values and principles of risk management, a LimabBwhich provides an overview of the limits ofadegic
and operational risks in one single document, andlly a coherent set of Risk Policies & Guidelindst
describe the roles and responsibilities of the ietpparties and the risk concepts and definititinked to an
activity, business segment or strategy.

Credit risk measurements rely principally on int#mrating systems put in place by Belfius Bank uriasel I1.

The risk approach of Belfius Bank is based on ésislon to apply the IRB Advanced method. This cedias
been acknowledged by the regulators. Each coumtgrpsm rated by analysts in charge of credit riskby

dedicated scoring systems. This rating correspaods valuation of the counterparty’s level of défaisk,

expressed on an internal rating scale, and is a&legent in the loan granting process by the caatitimittee or
by automated granting systems. Ratings are reviewdehst annually according to regulatory constsaiand
this allows a proactive identification of countempes requiring regular monitoring by the “watclhilis
committee.

In order to control the general credit risk profiled to limit risk concentrations, credit risk linare defined for
each counterparty, fixing the maximum exposure redit risk deemed acceptable for a given countéypar
Limits may also be imposed per economic sectorpardroduct. The risk management department pregti
monitors these limits, in relation to the evolutioithe perception of risks run by Belfius Bank.drder to take
more recent events into consideration, specifidtiinmay be frozen at any time by the risk managemen
department.

Retail and Commercial Banking

Within an environment of a weak domestic demand dladl export market growth, Belfius Bank continued
support its activity of providing credits to Retaitd Commercial Banking customers, in line withredd policy
that remained stable overall.

Demand for consumer credits increased slightlydh3and in the first half of 2014, after reachinigistorically
low level in the previous year. Acceptance perogggaemained stable compared to 2012 and aréadidd on a
“Responsible Lending” charter concluded within tremework of the financial sector federation, Féhel

Demand for mortgage loans fell in 2013 and in thst fsix months of 2014, particularly by virtue tife
uncertainty concerning the housing bonus (intetagt deduction). Belfius Bank continues to monitts i
mortgage loan portfolio very closely, taking accooh any possible changes to the real estate mahéta
possible weakening of borrower solvency. The paénisk segments of the mortgage loan portfoliséhbeen
identified and are monitored closely. Their sigrafice in Belfius Bank’s portfolio is limited in tleentext of the
portfolio as a whole. Some points relating to thanging policy and the assessment of guarantees begn
adjusted in a conservative way for the customemsegs concerned. Despite these remarks at a meviedt the
cost of risk on mortgage loans remains very lovankthe perspective of increased vigilance, in 2®fius
Bank established an additional impairment on tlidfplio. Upon the request of the regulator, BedfBank, like
all Belgian banks, also increased its regulatopiteafor mortgage loans.

Belfius Bank's strategy for business loans continue2013 by delegating decision-making powers redit
teams, involving commercial teams in the grantingcpss and increasing the control of the risk mansmt
committees over the exercise of those delegatindglacisions.

Public and Wholesale Banking

Through its public and wholesale banking busin&sdfius Bank continued to play a role in financitige
Belgian economy and the country's various entegpribroughout 2013 and in the first six monthsQif4

As a locally-anchored relationship bank, BelfiumBdries as much as it can to meet the funding si@édts
public and social banking customers. Since July82@iis has been set against a backdrop of newatémus on
public markets.
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Various institutions within the public and sociarnking sector have been facing stagnation, or evéll of
income, as a result of the global economic climBespite these negative environmental factors,ilBeBank's
credit portfolio in this sector retains a very lagk profile.

Against a background of modest economic growthaméhcreasing number of bankruptcies, the cosiséfis
kept at a very low level and broadly within setitign

Belfius Bank continued to monitor the sustainabtergy sector very closely. The weakening of tharitial
position of installation companies, contractors amelgrated companies in the renewable energy sebterved
for the first time in 2012, still persists.

With regard to the shipping sector, the stratedgindd in 2012 was continued. Belfius Bank continoey to
deal with companies that are directly or indireettyive in the shipping sector, maintaining a glammmercial
relationship with the bank and a clear link to Bedgian economy. For companies in the shippingoseshich
have no global commercial relationship with BelfBasnk, the run-off strategy has been continued.

Insurance

Belfius Insurance SA Belfius Insurance’) controls the credit risk arising from investmendf its reserves in
collaboration with the credit risk management teamBelfius Bank. An operational system of risk mgament
and limits have been defined within the Belfiusur@ce investment framework.

A significant part of the Belfius Insurance investm portfolio is invested in Belgium. The risk retion policy
followed by Belfius Insurance was purposefully ¢oned and had the effect of reducing exposure ttaice
counterparties, such as those countries in Ceaih[Eastern Europe, Italy, Spain, Portugal anchakl Against
that background, Belfius Insurance also maintaitelvel of mortgage loan activity on the Belgiaarket.

Investment portfolio

Belfius Bank has a significant investment portfafdoonds. This portfolio is made up of three comgruts:

. the historical investment portfolio, what is knoas the Legacy’ portfolio, a bond portfolio in
run-off inherited from the former Dexia period,

. Belfius Bank’s asset and liability managemenAL(M ") portfolio in the context of Belfius
BanKs liquidity management;

J Belfius Insurance’s ALM portfolio, mainly as a part managing Belfius Insurance’s technical
reserves.

As at 30 June 2014, the total investment portfales EUR 29.1 billion (notional amounts), of whicbE 10.7
billion for the Legacy bond portfolio, EUR 6.6 lxlh for Belfius bank's ALM portfolio and EUR 11.8llon for
Belfius Insurance's ALM portfolio. Compared to tiied of December 2013, the portfolio total fell by 2.6
billion, or 8.2%. Since the end of 2011, the tatadestment portfolio fell by almost 30% as a resiltactical
de-risking and the natural amortisation of the fiotid.

As at 30 June 2014, the investment portfolio haaarage term of 11.6 years and is of credit quadigarded
by Belfius Bank as good credit quality: 95% of ghatfolio is investment grade.

As at 30 June 2014, the positions of the total stwment portfolio were mostly concentrated in thedpean
Union.

The intensive tactical de-risking of the last twadaa half years gave rise to a reduction of theatgdoond
portfolio as at 30 June 2014 by 42%, the stronf@kst being recorded by the government local pubgctor
bond segments (-45%), asset-backed securities §-@2% financial institutions (-67%). Exposure tosered
bonds and project and public utilities finance rared stable.

Legacy Credit guarantees portfolio

The Legacy credit guarantees refer to the interatidti transactions whereby, on different typeseférence
obligations, the former Dexia Bank sold credit paiiton to a financial counterpart and purchasedlicre
protection with monoline insurers.

Since 2011 the outstanding volume in legacy crgdirantees portfolio has reduced by EUR 4.8 brmi{86)
from EUR 11.6 bn at the end of 2011 to EUR 6.8 pithie end of June 2014.

It relates essentially to credit guarantees issared corporate bond portfolio (67%), ABS (32%) andered
bonds (2%). The credit quality of the underlyinghgortfolio, the protection against credit risloyided by
hedges embedded in some bonds, and the protegiimebased by Belfius from various monoline insurers
(mainly from Assured Guaranty) result in a portfalthich presents a credit quality of 96% investngratie.
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Outstanding government bonds

As at 30 June 2014, the total outstanding governrbends, expressed in MCRE (Maximum Credit Risk
Exposure), amounted to EUR 14.6 billion, againsREL4.1 billion at the end of 2013. 57% remains #ted in
Belgian government bonds stable compared to 31 leer2013. The relative proportion of Italian goveent
bonds stood at 34% (EUR 5.1 billion). The relatteenbined proportion of Greek, Irish, Spanish andiRmese
government bonds, which was 13% in 2011, was noéertian 1% (EUR 0.2 billion) as at 30 June 2014.

Credit risk with regard to the Dexia Group

In October 2011, after Belfius Bank was taken obgrthe Belgian federal government through the Fader
Holding and Investment Company (“FHIC"), a trarmiticommittee was set up with representatives Belfiu
Bank , Dexia SA (“Dexia”) and FHIC, aimed at achiya smooth unwinding of all links between BelfBiank
and Dexia and its consolidated subsidiaries (thexi® Group”). Reducing the funding that Belfius Ramad
been granting to the Dexia Group was one of theakegs of focus for the committee, given that at time this
funding amounted to EUR 56 billion, of which EUR.2dillion was unsecured.

On 31 December 2012, unsecured funding had beetiqaily reduced to zero and the total (securedyliing to
Dexia was EUR 21.9 billion, made up of EUR 13.9idmil of bonds issued by Dexia Crédit Local with the
guarantee from the Belgian, French and Luxemboorgigments, EUR 1.0 billion of covered bonds issled
Dexia Municipal Agency, EUR 0.3 billion of coverédnds issued by Dexia LDG Banque and EUR 6.7 hillio
of multi-party repos.

At the end of January 2013, Dexia finalised thes &l Dexia Municipal Agency. That sale enabled Beta
generate revenue, which was used to further repanaining debts to Belfius Bank. The secured fundiad
continued to fall by the end of March 2013 to EURA41billion, of which EUR 13.8 billion in governmien
guaranteed bonds, EUR 0.3 billion in covered bassised by Dexia Municipal Agency and EUR 1.3 billiof
multi-party repos.

Over the year, the multi-party repos were furtlegtuced by the non-renewal of existing contractéiigeBank
no longer acting as intermediary between extemyab icounterparty and various Dexia entities. Irtamig EUR
0.3 billion of covered bonds from Dexia LDG Banaguere sold in December 2013.

The funding to the Dexia Group amounted to EUR b#llon as at 31 December 2013 and remained urgdrn
at the end of June 2014 including EUR 13.4 billadnstate-guaranteed bonds reaching maturity aetite of
2014 and the beginning of 2015

3.1.5. Liquidity Risk

Liquidity management framework

The Liquidity and Capital Management.CM ") is part of the finance department at Belfius Bafhe LCM is
the front-line manager for the liquidity and capitaquirements of Belfius Bank. This means thaténtifies,
analyses and reports on current and future liguigdsitions and risk, and then defines and cootdmghe
action needed to keep them in the right directidence the ultimate responsibility for managing idity comes
under the responsibility of the Chief Financial iGéf (“CFO”). The CFO also bears final responsibility for
managing the interest rate risk contained in thiartz® sheet via the ALM department and the Asset an
Liability Committee (the ALCO?”), meaning that total balance sheet managementesomnder its
responsibility.

LCM holds committee meetings each week attendedthey CFO, Risk Management and the Treasury
department and the retail and commercial banking jmblic and wholesale banking business lines. This
committee implements the decisions taken by LCMelation to obtaining short-term and long-term fungdon

the institutional market and in the commercial éaise.

LCM also monitors the funding plan to guaranteether years ahead that Belfius Bank will still cognplith its
internal and regulatory liquidity ratios.

LCM reports on a daily and weekly basis to the Mgamaent Board about Belfius Bank’s liquidity sitweti

Second-line controls for monitoring the liquiditgk are performed by the risk management departmeérich
ensures that the reports published are accuratev@rdees compliance with limits, as laid downhi& liquidity
guidelines.

Exposure to liquidity risk

The liquidity risk of Belfius Bank is affected majrby:
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¢ the amounts of commercial funding collected fromaiteand private clients, small, medium-sized
and large public companies and similar clients #redway these funds are allocated to clients
through commercial loans;

« the volatility of the collateral that is frozen Wwitcounterparties as part of the framework of
derivative and repo transactions (so called cash & securities collateral);

¢ the value of the liquid reserves by virtue of whB&lfius Bank can collect funding on the repo
market or from the ECB; and

¢ the capacity to obtain interbank and institutidiuaiding.

Consolidation of the liquidity profile

2013 was a year for consolidation of the liquiditypfile of Belfius Bank. The NBB's regulatory ratid one
month is broadly respected and Belfius Bank comtihto improve and diversify its liquidity profileyb

e stabilising its funding surplus within the commercial balance sheet;
¢ reducing the funding granted to the Dexia Group;

e obtaining long-term funding with Belfius Bank ofv@red bonds backed by residential mortgage
loans, known as the Belgian Mortgage Pandbrieven of Belfius;

¢ downsizing the Legacy bond portfolios; and
e collecting medium-term deposits from institutiocaktomers.

In addition, Belfius Bank reduced its dependencytt@ European Central Bank, with outstanding lovigen
refinancing operation funding falling from EUR 28libn at the end of 2012 to EUR 13.5 billion aetend of
2013 and remained unchanged during 2014.

With a liquidity coverage ratio at 109% as of 3e&w014, Belfius Bank is LCR compliant. The Ligtydi
Coverage Ratio (LCR) refers to the ratio betweendtock of high quality liquid assets and the toit cash
outflow over the next month and is based on thefilglinterpretation of the current Basel committee
guidelines, which may change in the future.

The bank has an available liquid asset buffer oRE36.8 billion as of 30 June 2014, this represéméstimes
the wholesale funding maturing within one year.

3.1.6. Market Risk

The businesses and earnings of Belfius Bank anitsdhdividual business segments are affected byketa
conditions. Market risks are all the risks linkeml the fluctuations of market prices, including, ngipally,
exposure to loss arising from adverse movemenigténest rates, and, to a lesser extent, foreighange rates
and equity prices, stemming from the Belfius Bardcsivities. Due to the nature of its activity, Be$ Bank is
prevented from assuming significant exposure toketarisk. Market risks generated by the capital ketr
activities stems mainly from short-term cash managyg and a portfolio of derivative products wittstamers
that is managed on a market value basis. Markks generated by the commercial businesses are ajgner
hedged and residual risks are handled by the asgdtability management function.

3.1.7. Operational Risk

Belfius Bankdefines “operational risk” as the risk of financalnon-financial impact resulting from inadequate
or failed internal processes, people and system$rom external events. The definition includesdkegnd
reputational risk and strategic risk but excludgsemses from commercial decisions.

The framework on the management of operationalaidgelfius Bank is in place and is based on theciples
mentioned in the “principles for the sound managenoé operational risk” (Bank for International 8eiments,
June 2011).

The governance structure is based on a first Espaonsibility by the business management and anddate
responsibility by the operational risk managemesgadtment, who defines the methodological prinsipkhere
is a clear separation of duties between both lines.

The operational risk management includes the didlecf operational events (loss data), the orgdina of
yearly risk and control self-assessmentRESA”), as well as the performance of scenario anaglydie
collection of insurance claims and the yearly revid the insurance policies, advice on operatiaigi topics,
coordination of the fraud management at BelfiuskBaine development and testing of business conyimlans
and performance of business impact analysis, & erianagement programme, the management of ouisgurc
arrangements and of information risk. All activitief Belfius Bank are covered by the current framduw
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Although Belfius Bank has implemented risk contratgl loss mitigation actions and has also devasdurces
to developing efficient procedures and staff awassna 100 per cent. coverage of operational caksever be
attained due to the very nature of these riskss@weuld be affected by a wide range of circumssme events
which may not necessarily be under the controlelfis Bank.

3.1.8. Commitments towards the European Commisdioltowing the purchase of Belfius Bank
by the Belgian federal state

The acquisition of Belfius Bank by the Belgian FedeState is considered State aid by the European
Commission. The bank had to demonstrate its long-teability. Therefore the bank submitted its sic plan
2013-2016 to the European Commission. On 28 Decer2b&2, the European Commission approved the
Belfius Bank’'s 2013-2016 strategic plan. The Consiois confirms a sustainable and autonomous futore f
Belfius Bank, insofar as the plan is implementedoadingly. It asked for certain restrictions, howev
applicable in 2013 and 2014, particularly regardipgprietary trading, advertising, acquisitions,ugon
payments, call exercises and dividend distributisesmuneration policy and operating costs. The petdn of
new loans to the public and social sectors anddte of life insurance products are restricted ¢erain upper
limit. However, such ceilings do not limit Belfilgank in its role as financier to the public andiabsectors as

it does not constitute a brake on the commerci@atives of Belfius Bank and Belfius Insurance. 3dhaew
conditions fully and with immediate effect replabe old limitations imposed in 2010 when BelfiusRaat the
time still Dexia Bank, was part of the Dexia Grodpis decision enables Belfius Bank to continuel¢dicate
itself fully to the implementation of its strategitan, the principal lines of which are as follows:

¢ the continued refocusing of Belfius Bank on thediah economy, whilst promoting a modern
bank and maintaining the market shares of BelfiaskBand Belfius Insurance in their different
client and activity segments;

e a gradual growth and control of profits, allocatesla priority to strengthening Belfius Bank’'s
capital base from the perspective of implementhgregulatory reforms associated with Basel Il
and Solvency II; and

e an ongoing effort to reduce recurrent costs byetiek of 2016.

3.1.9. Competition

Belfius Bank faces strong competition across allnitarkets from local and international financiadtitutions
including banks, building societies, life insurarmmmpanies and mutual insurance organisations.aNBelfius
Bank believes it is positioned to compete effedyiveith these competitors, there can be no asserahat
increased competition will not adversely affect Bedfius Bank’s pricing policy and lead to losingrket share
in one or more markets in which it operates.

Competition is also affected by other factors sashconsumer demand, technological changes andategul
actions.

3.1.10. Effective Capital Management and capitaleagiacy

Effective management of Belfius Bank’s capital istical to its ability to operate its businesses, grow
organically and to pursue its strategy of returrtimgtandalone strength. Belfius Bank is requirgadgulators
in EU and other jurisdictions in which it undertakegulated activities to maintain adequate capésburces.
The maintenance of adequate capital is also negefsaBelfius Bank’s financial flexibility in th€ace of
continuing turbulence and uncertainty in the glamdnomy.

The Basel Il framework, which was agreed in Decen010, is intended to raise the resilience ofidueking
sector by increasing both the quality and quamtitthe regulatory capital base and enhancing sleabverage
of the capital framework. Among other things, Bdskeintroduced new eligibility criteria for CommoBquity

Tier 1, Additional Tier 1 and Tier 2 capital ingtments that are intended to raise the quality ofils&gry capital,
and increases the amount of regulatory capital igtitutions are required to hold. Basel Il alsmuires
institutions to maintain a capital conservationfeuf 2.5% above the minimum capital ratios whidhpot

maintained, will result in certain capital distrtlan constraints being imposed on Belfius Bank. Weking

into account the capital conservation buffer, them@on Equity Tier 1 capital, will result in an effve

Common Equity Tier 1 capital requirement of 7 pentc of risk-weighted assets by Januaf2019. In addition,
Basel Ill directs national regulators to requireta@i® institutions to maintain a counter-cyclicapital buffer
during periods of excessive credit growth. Basklirftroduces a leverage ratio for institutions abagkstop
measure, to be applied from 2018 alongside cumniskitbased regulatory capital requirements. Thengha in
Basel Ill are intended to be phased in gradualtyben January 2013 and January 2022. The impleti@mniat

Basel Il in the European Union is being perforntiebugh the CRD IV (as defined below).
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CRD |V consists of the Directive 2013/36/EU of teropean Parliament and of the Council of 26 JWi82n
access to the activity of credit institutions ahd prudential supervision of credit institutiongdanvestment
firms (“CRD”) and Regulation (EU) No. 575/2013 of the Europ®amliament and of the Council of 26 June
2013 on prudential requirements for credit insittos and investment firms CRR” and together with CRD,
“CRD IV"). These have been applicable since 1 January 2@dsave been transposed into Belgian law via the
Banking Law (as defined below). Even though CRRiisctly applicable in each Member State, CRR Isave
number of important interpretational issues to bsolved through binding technical standards thalt e
adopted in the future, and leaves certain othetemsato the discretion of national regulators. didition, the
Council Regulation (EU) No. 1024/2013 of 15 OctoB8#3 conferring specific tasks on the Europeantr@en
Bank concerning policies relating to the prudensapervision of credit institutions contemplatesttihe
European Central Bank will assume certain superyisgsponsibilities currently handled by the NBRylmning

in November 2014. The European Central Bank magrpneét CRD 1V, or exercise discretion accordedhi® t
regulator under CRD IV (including options with resp to the treatment of assets of other affiliatesh
different manner than the NBB. To the extent thelfiBs Bank has already formally reported weightiels and
capital ratios since 1 January 2014 under CRD uvhgrudential information is still subject to clyes.

The Basel lll and CRD IV changes and other futlrenges to capital adequacy and liquidity requirdmén
Belgium and in other jurisdictions, including angpéication of increasingly stringent stress casenacios by
the Competent Authority, may require Belfius Baokaise additional Tier 1 (including Common Equiigr 1)

and Tier 2 capital by way of further issuanceseafusities, and will result in existing Tier 1 ang2 securities
issued by Belfius Bank ceasing to count towardgi@eBank’s regulatory capital, either at the sadewel as
present or at all. The requirement to raise aduticCore Tier 1 capital could have a number of tiega
consequences for Belfius Bank and its shareholdesisiding impairing Belfius Bank’s ability to palividends.

If Belfius Bank is unable to raise the requisiterTl and Tier 2 capital, it may be required totiartreduce the
amount of its weighted risks.

As at 30 June 2014, the Issuer’s consolidated CamBguity Core Tier 1 capital ratio under CRD IV/CRR
“phasedin” is 14.6%; in a fully loaded format: 12.9%. Any change that limits Belfius Bank’s ability to maege
effectively its balance sheet and capital resougmsg forward (including, for example, reductiansprofits
and retained earnings as a result of impairmendsigereases in weighted risks) or to access fundmgces
could have a material adverse impact on its firelncondition and regulatory capital position anculdo
negatively impact or result in a loss of valuehia Notes.

3.1.11. General Regulatory risk- increased and clgarg regulation

As is the case for all credit institutions, BelfiBank's business activities are subject to subisthregulation
and regulatory oversight in the jurisdictions inig¥hit operates, mainly in Belgium.

Recent developments in the global markets haveédedh increase in the involvement of various gorental
and regulatory authorities in the financial seaod in the operations of financial institutions. garticular,
governmental and regulatory authorities in Franttee United Kingdom, the United States, Belgium,
Luxembourg and elsewhere have already providediaddl capital and funding requirements and haveaaly
introduced or may, in the future, be introducingsignificantly more restrictive regulatory environmbe
including new accounting and capital adequacy ruksstrictions on termination payments for key pergel and
new regulation of derivative instruments. Curreaguiation, together with future regulatory develemts,
could have an adverse effect on how Belfius Bamidaats its business and on the results of its tipesa

Belfius Bank is subject to on-going regulation asdociated regulatory risks, including the effeétshanges in
the laws, regulations, policies and interpretatiomsinly in Belgium but also in the other regionsvimich

Belfius Bank does business. Changes in supervisighregulation, in particular in Belgium, could evlly

affect Belfius Bank business, the products andiseswffered by it or the value of its assets.

The recent global economic downturn has resultegignificant changes to regulatory regimes. Thereetheen
significant regulatory developments in responsethi® global crisis, including the stress test exercto-
ordinated by the Committee of European Banking Brugers, in co-operation with the ECB, liquidityski
assessments and the adoption of new capital regylequirements under Basel Ill. Belfius Bank wsodtosely
with its regulators, and continually monitors reggoly developments and plans the contemplated elsartyt
as the final details of the implementation arefotly determined yet, it is still highly uncertaivhat actions will
be required from Belfius Bank in order to fully cptypwith the new rules.

Belfius Bank’s business and earnings are also taffielsy fiscal and other policies that are adoptgthk various
regulatory authorities of the European Union, fgnegovernments and international agencies. Thereand
impact of future changes to such policies are nadiptable and are beyond Belfius Bank's control.
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3.1.12. Regulatory risk — European recovery andatesion regime

Directive 2014/59/EU of 15 May 2014 establishingramework for the recovery and resolution of credit
institutions and investment firms (th8dnk Recovery and Resolution Directivé or “BRRD”) provides for
the establishment of a new European-wide frameviarkhe recovery and resolution of credit instibus and
investment firms. The BRRD entered into force ajuB/ 2014 and must be implemented by 31 Decembb4.20
The stated aim of the BRRD is to provide superyisasthorities, including the NBB, with common toeled
powers to address banking crises pre-emptivelyderoto safeguard financial stability and minimiagpayers'
exposure to losses.

The powers proposed to be granted to supervisahosties under the BRRD include (but are not lexlitto)
the introduction of a statutory “write-down and gersion power” and a “bail-in” power, which wouldvg the
Competent Authority the power to cancel all or atipo of the principal amount of, or interest omrtain
unsecured liabilities of a failing financial institon and/or to convert certain debt claims intotaer security,
including ordinary shares of the surviving entifyany. The BRRD confers powers on the Competerihuity
to require Additional Tier 1 and Tier 2 capitaltinsnents to be written down in part or in full aodtonverted
into common equity Tier 1 instruments at the pahton-viability and before any other resolutiortiae is
taken. The point of non-viability for such purposeshe point at which the Competent Authority det@es that
the institution meets the conditions for resolutarthe point at which the Competent Authority dies that the
institution ceases to be viable, if those capitatruments are not written down.

The BRRD contemplates that the majority of measymedluding the write-down and conversion powers
relating to Tier 1 capital instruments and Tierapital instruments) set out in the BRRD will be Ierpented
with effect from 1 January 2015, with the bail-iovger for other eligible liabilities to be introdwtéy 1 January
2016.

As well as a “write-down and conversion power” aad‘bail-in” power, the resolution powers currently
proposed to be granted to the Competent Authoritleuthe BRRD include the power to (i) direct taéesof the
relevant financial institution or the whole or paft its business on commercial terms without reéqgirthe
consent of the shareholders or complying with pdacal requirements that would otherwise apply, t(@nsfer
all or part of the business of the relevant finahaistitution to a “bridge institution” (an entigreated for the
purpose that is wholly or partially in public cooljrand (iii) separate assets by transferring imgzhor problem
assets to a bridge institution or one or more assetagement vehicles to allow them to be managddawiew
to maximising their value through eventual saleraerly wind-down.

As some of the requirements are subject to furttmlementation (and the bail-in provisions stillegeto be
transposed into Belgian law by means of a royateteto be taken pursuant to the Banking Law), itdt yet
possible to assess the full impact of the BRRDhar Banking Law on Belfius Bank and on holders of it
securities. Nevertheless, Article 38(2) of BRRD leily provides that covered bonds and other sedur
liabilities of a credit institution will not be sjdrt to the bail-in powers, i.e., the write down camversion
powers of resolution authorities.

3.1.13. Regulatory risk — new banking law

The new Belgian banking law of 25 April 2014 Weét op het statuut van en het toezicht op
kredietinstellingen”/’Loi relative au statut et ctndle des établissements de créli{the “Banking Law”) is
based on the existing regulatory framework andsprages into Belgian law the CRD, and the BRRD, amnon
other things. The Banking Law replaces the exisbagking law of 22 March 1993. The Banking Law also
introduces a number of specific provisions broadlyine with developments at the European levethsas
certain limitations on trading activities, restiicts on proprietary trading, certain specific reguients (such as
the obligation to maintain a minimum ratio of unembered assets) or general liens for the benefiepbsitors
on the movable assets of Belfius Bank (subjecettain limitations). The Banking Law further comtsipowers

to allow the government to conform the Banking Lewdevelopments at a European level in certainsarea
including through the adoption of royal decrees.

Accordingly, the Banking Law will have an impactathgoes beyond the mere transposition of the
aforementioned CRD and BRRD. This is, in particulawt not solely, due to (i) the increased reguiato
attention to, and regulation of, corporate goveceafincluding executive compensation), (ii) the dhder
strategic decisions to be pre-approved by the aguland (i) the prohibition (subject to limitekceptions) of
proprietary trading. Belfius Bank does, howevert eppect that such prohibition on proprietary tradwill
have a material impact on its business as it ieatliy being conducted.
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The adoption of the Banking Law (including the sposition of various European directives as meption
above) represents an important milestone whickkédyl to have an impact on business and earningseufit
institutions, including Belfius Bank.

3.1.14. A substantial part of Belfius Bank’s assetsy be collateralised

Like every credit institution, a non-negligible parf Belfius Bank's assets are collateralised (bgams of an
outright pledge, repo transaction or otherwiselp @mount of assets pledged is linked to the fungnagted by
external parties who demand collateral to mitigatgepotential risk on Belfius Bank. While the ambahassets
that are pledged by Belfius Bank significantly de=ged during 2013, such amount could again incrieagae
situation of stress (as was the case in 2011 ah#)20

Finally, it should be noted that the new BankingvLiatroduces (i) a general lien on movable assetigémeen
voorrecht op roerende goedeféiprivilege général sur biens meubiefor the benefit of the deposit guarantee
fund (“garantiefonds voor financiéle dienstérfonds de garantie pour les services financiees well as (ii) a
general lien on moveable assets for the benefibadfiral persons and SMEs for deposits exceeding EUR
100,000. These general liens will enter into foasefrom a date to be determined by royal decree.demeral
liens could have an impact on the recourse thaSgeial Estate (or any noteholder) would havehengeneral
estate of Belfius Bank in the case of an insolveasythe claims which benefit from a general lieH vaink
ahead of the claim the Special Estate (or any dden) against the general estate in accordandeAnticle 6,
indent 8 of Annex Ill to the Banking Law. Howevéhis impact should in principle be mitigated by fhet that
the Banking Law requires all Belgian credit indftns (including Belfius Bank) to have sufficient
unencumbered assets to meet any claims of deposasgoset out in Article 110, §2, indent 2 of theBag Law.

For the avoidance of doubt, the general liensHerlienefit of the deposit guarantee fund and tpesitors only
relates to the General Estate of Belfius Bank. dégosit guarantee fund and the depositors do rafibérom
a similar general lien on the Special Estate.

3.1.15. A downgrade in the credit rating

The rating agencies use ratings to assess wheftaeatial borrower will be able in the future teet its credit
commitments as agreed. A major element in the gafim this purpose is an appraisal of the compangt
assets, financial position and earnings performaimcaddition, Belfius Bank is wholly owned by tKéngdom
of Belgium and it is possible that, if the ratingssigned to the Kingdom of Belgium were to be doadegd,
that could result in the ratings assigned to BslBank being negatively affected. A bank’s ratis@m important
comparative element in its competition with othanks. It also has a significant influence on thdiiidual
ratings of the most important subsidiaries. A dokadgng or the mere possibility of a downgradingtef rating
of Belfius Bank or one of its subsidiaries mighvéadverse effects on the relationship with custsraad on
the sales of the products and services of the coynipaquestion. In this way, new business couldespBelfius
Bank’s competitiveness in the market might be redy@nd its funding costs would increase substantia
downgrading of the rating would also have adverféects on the costs to Belfius Bank of raising égu@ind
borrowed funds and might lead to new liabilitiesiag or to existing liabilities being called theate dependent
upon a given rating being maintained. It could dlappen that, after a downgrading, Belfius Bank lddwave
to provide additional collateral for derivative reactions in connection with rating-based colldtera
arrangements. If the rating of Belfius Bank werefath within reach of the non-investment grade gatg,
Belfius Bank would suffer considerably. In turnistivould have an adverse effect on Belfius Bankitity to be
active in certain business areas.

3.1.16. Catastrophic events, terrorist attacks antler acts of war

Catastrophic events, terrorist attacks, other attasar or hostility, and responses to those acty oraate
economic and political uncertainties, which couétvd a negative impact on economic conditions inréiggons
in which Belfius Bank operates and, more specifican the business and results of operations dfitBeBank
in ways that cannot be predicted.

3.2. Risks relating to the business of Belfius Financing Company.

Considering the close relationship with, and thargntee of the obligations of Belfius Financing @amy by
Belfius Bank, the risk factors as set out abovedsgpect of Belfius Bank may also apply, directlyd/n
indirectly, to Belfius Financing Company.

Belfius Financing Company is a fully owned subgidiaf Belfius Bank, which means, for Notes issugd b
Belfius Financing Company, that the credit riskstbe Issuer and the Guarantor are closely linkdek fisk
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factors as set out above in respect of Belfius Baal therefore also apply, directly and/or indikgdo Belfius
Financing Company. The credit risks on the Issuerthe Guarantor imply that the Noteholders mag k& or
part of their investment in the Notes in case Hseiér and the Guarantor become insolvent or afgdeit@fulfill
their obligations under the Notes.

Factors which are material for the purpose of assessing the market risks
associated with the Notes

Each of the factors described above may also hawmpact on the risks associated with the Notessctive
investors should carefully read the information @ett below in conjunction with the risk factorsated to the
businesses of the Issuers.

3.3. Risks related to the Notes generally

3.3.1. Warning: Notes may not be a suitable investrhfor all investors

Each potential investor in any Notes must deternte suitability of that investment in light of i@wn
circumstances.

Each of the Issuers believes that the factors iEgtbelow represent the principal risks inherarihivesting in
the Notes issued under the Programme, but the rissuay be unable to pay or deliver amounts on or in
connection with any Notes for other reasons anddbeers do not represent that the risks of holdimg Notes
are exhaustive. Prospective investors should atsm rthe detailed information set out elsewherehis t
Prospectus (including any documents deemed todmegorated by reference herein) and reach theiraems
prior to making any investment decision.

In particular, each potential investor should:

» have sufficient knowledge and experience to makeeaningful evaluation of the relevant Notes, the
merits and risks of investing in the relevant Nadesl the information contained or incorporated by
reference in this Prospectus or any applicable supplement;

¢ have access to, and knowledge of, appropriate @eellytools to evaluate, in the context of its
particular financial situation, an investment ie tfelevant Notes and the impact such investmet wil
have on its overall investment portfolio;

» have sufficient financial resources and liquidibybiear all of the risks of an investment in thevaht
Notes, including where principal or interest is @hlg in one or more currencies, or where the
currency fe principal or interest payments is different from the potential investor’s currency;

« understand thoroughly the terms of the relevantebl@nd be familiar with the behaviour of any
relevant indices and financial markets; and

e be able to evaluate (either alone or with the h#flpa financial adviser) possible scenarios for
economic, interest rate and other factors that affsct its investment and its ability to bear the
applicable risks.

Some Notes are complex financial instruments apt swstruments may be purchased as a way to ratikcer

enhance yield with an understood, measured, agptepaddition of risk to the overall portfolios. gotential

investor should not invest in Notes which are cargdinancial instruments unless it has the expertether
alone or with the help of a financial adviser) t@aleate how the Notes will perform under changiogditions,

the resulting effects on the value of such Noted #re impact this investment will have on the pttn
investor’'s overall investment portfolio.

3.3.2. Warning: Modification, waivers and substiioh

The Terms and Conditions of the Notes contain gioms for calling meetings of Noteholders to coasid
matters affecting their interests generally, inghgd modifications to the Terms and Conditions and#o
programme document and/or the substitution of andls These provisions permit defined majoritiebital all
Noteholders, including Noteholders who did not rdtend vote at the relevant meeting and Noteholdéis
voted in a manner contrary to the majority.

3.3.3. Warning: EU Savings Directive

Under EC Council Directive 2003/48/EC on taxatidnsavings income (the "Savings Directive"), Member
States are required, from 1 July 2005, to provimdhe tax authorities of another Member State Betafi
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payments of interest (or similar income) paid bgesson within its jurisdiction to an individual ident or to
certain other persons established in that other bdgnState. However, for a transitional period, Lmkeurg
and Austria may instead (unless during that petheg elect otherwise) operate a withholding sysitenelation
to such payments subject to a procedure wherebyneeting certain conditions, the beneficial ownethe
interest or other income may request that no taxvlibheld (the ending of such transitional periogingy
dependent upon the conclusion of certain otheresgeats relating to information exchange with ceriather
countries). Investors should note that the curtemtembourg government has announced its intentioelect
out of the withholding system in favour of an autdim exchange of information with effect as frorddnuary
2015. A number of non-EU countries and territoriesjuding Switzerland, have adopted similar measu(a
withholding system in the case of Switzerland).

If a payment were to be made or collected througteanber State which has opted for a withholdingesys
and an amount of, or in respect of, tax were taviibheld from that payment, neither the Issuer, Baying
Agent, nor any other person would be obliged to adgitional amounts with respect to any Note assalt of
the imposition of such withholding tax.

The Issuers are required to maintain a Paying AgeatMember State that will not be obliged to \itkd or
deduct tax pursuant to the Savings Directive.

On 24 March 2014, the EU Council of Ministers adopta Counsel Directive (hereinafter “Amending
Directive”) pursuant to which Member States areunezgl to extend the scope of the requirementsefSvings
Directive described above to (among other thingg)ayments made under certain financial instrumeand life
insurance contracts that are considered equivededtebt claims (ii) certain payments that are madentities or
legal arrangements (such as trusts) establishesideuthe EU, where an individual resident in a MemSBtate
other than that of the paying agent is regardetth@beneficial owner of that payment and (iii) payis made
to certain entities or legal arrangements estaddish the EU which are treated as paying agenteoaipt of
interest payments. The Amending Directive requites Member States to adopt national legislation ss&ey
to comply with it by 1 January 2016, which legiglat must apply from 1 January 2017. Investors wieia
any doubt as to their position should consult tpedfessional advisers.

3.3.4. Warning: Financial Transaction Tax

The European Commission published a proposal fDirective for a common financial transaction take(t
“FTT") in Belgium, Germany, Estonia, Greece, Spdmance, ltaly, Austria, Portugal, Slovenia andvalda
(the participating Member States). The proposed Ra3 a very broad scope and could, if introducedsin
current form, apply to certain transactions relatedhe Notes (including secondary market transas)i in
certain circumstances. Under current proposalsFHE could apply in certain circumstances to pessbath
within and outside of the participating Member 8tatGenerally, it would apply to certain transatdioelating
to the Notes where at least one party is a findriostitution, and at least one party is establislie a
participating Member State. A financial institutiamay be, or be deemed to be, "established" in tcjpating
Member State in a broad range of circumstancesyudimg (i) by transacting with a person establishhed
participating Member State or (ii) where the fin@hanstrument which is the subject of the trangacts issued
in a participating Member State. Notwithstanding Buropean Commission proposals, a statement mattesb
participating Member States (other than Slovenmajciates that a progressive implementation of th& 5
being considered, and that the FTT may initiallyplgponly to transactions involving shares and derta
derivatives, with implementation occurring by 1 Jdary 2016. However, full details are not availablée
proposed FTT remains subject to negotiation betwherparticipating Member States and the timingaies
unclear. Additional Member States may decide tdigpate.

If and when the FTT enters into force, Belgium wiged to abolish the tax on stock exchange traosactf
applicable, on the same underlying financial insieats.

3.3.5. Change of law

The Terms and Conditions of the Notes are, sathe@xtent referred to therein, based on Belgianifaeffect
as at the date of issue of the relevant Notes.ddarance can be given as to the impact of anylgegsidicial
decision or change to Belgian law or administrapivactice after the date of issue of the relevaotehl

In addition, any relevant tax law or practice apglile as at the date of this Prospectus and/oddie of
purchase or subscription of the Notes may changeatime (including during any subscription periadthe
term of the Notes). Any such change may have aeradweffect on a Noteholder, including that theddahay
be redeemed before their due date, their liquidiay decrease and/or the tax treatment of amountbfE or
receivable by or to an affected Noteholder mayelss than otherwise expected by such Noteholder.
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3.3.6. The secondary market generally

Notes may have no established trading market whsuet, and one may never develop. If a market does
develop, it may not be liquid. Therefore, investoray not be able to sell their Notes easily orratgs that will
provide them with a yield comparable to similaréstments that have a developed secondary markist.isTh
particularly the case for Notes that are especidlysitive to interest rate, currency or markddstisire designed

for specific investment objectives or strategiehave been structured to meet the investment regeints of
limited categories of investors. These types ofeaenerally would have a more limited secondamketand

a higher price volatility than conventional debtwgties, liquidity may have a material adverseseffon the
market value of Notes.

3.3.7. Credit ratings may not reflect all risks

One or more independent credit rating agencies asaign credit ratings to an issue of Notes. Thagatmay

not reflect the potential impact of all risks reldtto structure, market, additional factors disedsabove, and
other factors that may affect the value of the Nofe credit rating is not a recommendation to kel or hold

securities and may be revised or withdrawn by #tieg agency at any time.

In general, European regulated investors are cesthiunder the CRA Regulation from using crediings for
regulatory purposes, unless such ratings are idsyi@dcredit rating agency established in the Ed ragistered
under the CRA Regulation (and such registrationri@sbeen withdrawn or suspended), subject to itianal

provisions that apply in certain circumstances sththe registration application is pending. Sucmegal
restriction will also apply in the case of creditings issued by non-EU credit rating agenciesesslthe
relevant credit ratings are endorsed by an EU-regid credit rating agency or the relevant non-Bting

agency is certified in accordance with the CRA Ratipn (and such endorsement action or certificatas the
case may be, has not been withdrawn or suspen@edain information with respect to the credit mgti
agencies and ratings will be disclosed in the apple Final Terms.

3.3.8. Legal investment considerations may restdettain investments

The investment activities of certain investors aubject to investment laws and regulations, orewvor
regulation by certain authorities. Each potentisdeistor should consult its legal advisers to deitrgemvhether
and to what extent Notes are legal investmentg.for

3.3.9. Reliance on the procedures of the X/N Systé&muroclear and Clearstream, Luxembourg
for transfer, payment and communication with thesiser

The Notes may be issued in dematerialised form utige Belgian Companies Code and cannot be phisical
delivered. The Notes will be represented exclugibgi book entries in the records of the X/N Systéetess to
the X/N System is available through the X/N Systeamticipants whose membership extends to secustieb
as the Notes. The X/N System participants includeertain  banks, stockbrokers
("beursvennootschapp#tsociétés de bourSg and Euroclear and Clearstream, Luxembourg.

Transfers of interests in the Notes will be effddetween the X/N System participants in accordavitie the
rules and operating procedures of the X/N Systeransfers between investors will be effected in edaoce
with the respective rules and operating procedafeéke X/N System participants through which theydhtheir
Notes.

Neither the Issuer, nor any Agent will have anyoessibility for the proper performance by the X/Msg&m or
the X/N System participants of their obligationglentheir respective rules and operating procedures

A Noteholder must rely on the procedures of the >8¥stem, Euroclear and Clearstream, Luxembourg to
receive payments under the Notes. The Issuer nprAgent will have no responsibility or liability fothe
records relating to, or payments made in respechefNotes within the X/N System, Euroclear oraream,
Luxembourg.

3.3.10. No Agent is required to segregate amoueiseived by it in respect of Notes cleared through
the X/N System, Euroclear and Clearstream Luxembgur

As applicable,the Agency Agreement (as definedhenTerms and Conditions) provides that an Agentdebit
the relevant account of the Issuer and use sualsftonmake payment to the Noteholders.

As applicable, the Agency Agreement also provided an Agent will, simultaneously with the recelpt it of
the relevant amounts, pay to the Noteholder, dirextthrough the relevant clearing system, any amt® due in
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respect of the relevant Notes. However, no Agemedgiired to segregate any such amounts receivatiby
respect of the Notes, and in the event that suangere subject to insolvency proceedings at eng when it
held any such amounts, Noteholders would not hawefarther claim against the Issuer in respect wths
amounts, and would be required to claim such ansodmdm such Agent in accordance with applicable
insolvency laws.

3.3.11. No Agent assumes any fiduciary or otherigations to the Noteholders

Each Agent appointed in respect of Notes will acit$ respective capacity in accordance with themseand
Conditions and the Agency Agreement in good falflowever, Noteholders should be aware that the Agent
assumes no fiduciary or other obligations to thetelNolders and, in particular, is not obliged to mak
determinations which protect or further the intésexd the Noteholders.

The Agent may rely on any information to whichhibsld properly have regard that is reasonably betieby it
to be genuine and to have been originated by theegpmparties.

3.3.12. Potential Conflicts of Interest

Potential conflicts of interest may exist betwedre tissuer, the Agents, the Calculation Agent anel th
Noteholders. The Calculation Agent in respect of 8eries of Notes shall be the Issuer or the Gtaraand
this gives rise to potential conflicts includingufbnot limited to) with respect to certain deterations and
judgements that the Calculation Agent may make yamsto the Conditions that may influence any igér
amount due on, and for the amount receivable updemption of, the Notes. Belfius Bank and its @fféds may
engage in trading activities (including hedging\dties) related to any Notes, for its proprietagcounts or for
other accounts under their management.

3.4. Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Brogre. A number of these Notes may have featureshwhi
contain particular risks for potential investorst ut below is a description of certain such fesgu

3.4.1. Risks that are applicable for Debt Secustias well as for Derivatives Securities
3.4.1.1. Notes subject to optional redemption by thsuer

An optional redemption feature is likely to limrhet market value of Notes. During any period when Isuer
may elect to redeem Notes, the market value ofetiistes generally will not rise substantially abdlve price
at which they can be redeemed. This may also leeprior to any redemption period.

The Issuer may be expected to redeem Notes whemwstsof borrowing is lower than the interest ratethe
Notes. Investors that choose to reinvest moneyg ribeeive through an optional early redemption rbayable
to do so only in securities with a lower yield théme redeemed Notes. Potential investors shouldiden
reinvestment risk in light of other investmentsitalae at that time.

3.4.1.2. Index Linked Notes or other variable-lintéNotes and Dual Currency Notes

Each Issuer may issue Notes with principal or egerdetermined by reference to an index or formtda,
changes in the prices of securities or commoditi@snovements in currency exchange rates or othetoifs
(each, a “Relevant Factor”) Ifidex Linked Notes”)An investment in Index Linked Notes entails sfigaint
risks that are not associated with similar investtaén a conventional fixed or floating rate debtwrity. Each
Issuer believes that Index Linked Notes should dmypurchased by investors who are, or who arehpsicg
under the guidance of, financial institutions dnestprofessional investors that are in a posittoartderstand the
special risks that an investment in these instrumewolves. Potential investors should be awaa& th

» the market price of such Notes may be volatile;

» such index or indices may be subject to significgtranges, whether due to the composition of the
index itself, or because of fluctuations in value of the indexed assets;

» the resulting interest rate may be less (or maynbee) than that payable on a conventional debt
security issued by each Issuer atdiae time;

» payment of principal or interest may occur at a different time or in a different currency than expected,;

» the holder of a non capital guaranteed Index LinKete could lose all or a substantial portion & th
principal of such Note (whether payable at matudtyupon redemption or repayment), and, if the
principal is lost, interest may cease to be payalnethe Index Linked Note (only applicable for
Derivatives Securities);

* a Relevant Factor may be subject to significanttflations that may not correlate with changes in
interest rates, currencies or other indices;
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» if a Relevant Factor is applied to Notes in confiorcwith a multiplier greater than one or contains
some other leverage factor, the effect of changethé Relevant Factor on principal or interest
payable will likely be magnified;

» the timing of changes in a Relevant Factor maycaftee actual yield to investors, even if the agera
level is consistent with their expectations. Ingyah, the earlier the change in the Relevant Fatter
greater the effect on yield,

» the risks of investing in an Index Linked Note emgass both risks relating to the underlying indexed
securities and risks that are linked to the Note itself;

» any Index Linked Note that is indexed to more tbae type of underlying asset, or on formulas that
encompass the risks associated with more than ygree df asset, may carry levels of risk that are
greater than Notes that are indexed to one type of asset only;

* it may not be possible for investors to hedge tee&posure to these various risks relating to Index
Linked Notes;

» a significant market disruption could mean thatitidex on which the Index Linked Notes are based
ceases to exist; and

» the index may cease to be published, in which dasey be replaced by an index which does not
reflect the exact Relevant Factor, or, in the agkere no replacement index exists, the cessation of
publication of the index may lead to the early raggon of the Notes.

In addition, the value of Index Linked Notes on #ezondary market is subject to greater levelssifthan is
the value of other Notes. The secondary markeinyf for Index Linked Notes will be affected by amber of
factors, independent of the creditworthiness ofhelsuer and the value of the applicable currestyck,
interest rate or other index, including the voistibf the applicable currency, stock, intereserat other index,
the time remaining to the maturity of such Notés amount outstanding of such Notes and marketeisite
rates. The value of the applicable currency, stitkrest rate or other index depends on a humtietesrelated
factors, including economic, financial and politiexents, over which each Issuer has no controtlithahally,
if the formula used to determine the amount of @gal, premium and/or interest payable with respedndex
Linked Notes contains a multiplier or leverage éacthe effect of any change in the applicable ey, stock,
interest rate or other index will be increased. historical experience of the relevant currenciesnmodities,
stocks, interest rates or other indices should bettaken as an indication of future performanceswth
currencies, stocks, interest rates or other inditgsg the term of any Index Linked Note. Additédly, there
may be regulatory and other ramifications assodiatéh the ownership by certain investors of certaidex
Linked Notes.

Transactions between Belfius Bank and third padmsd impact the performance of any Index Linkeatds,
which could lead to conflicts of interest betweeglfis Bank and the holders of its Index Linked &t

Belfius Bank is active in the international sedestand currency markets on a daily basis. It nhag,tfor its
own account or for the account of customers, engagensactions directly or indirectly involvingsets that
are “reference assets” under Index Linked Notes raagt make decisions regarding these transactionisein
same manner as it would if the Index Linked Notad hot been issued. Each Issuer and its affiliat@®g on the
issue date of the Index Linked Notes or at any tinezeafter be in possession of information intretato any
reference assets that may be material to holderangfindex Linked Notes and that may not be puplicl
available or known to the Noteholders. There isobtigation on the part of each Issuer to disclosg such
business or information to the Noteholders.

3.4.1.3. Partly paid Notes

Each Issuer may issue Notes where the issue mipayiable in more than one instalment. Failureayp gny
subsequent instalment could result in an invessing some or all of its investment.

3.4.1.4. Notes with a multiplier or other leveraégctor

Notes with variable interest rates can be volatlestments. If they are structured to include iplidtrs or other
leverage factors, or caps or floors, or any contimnaof those features or other similar relateduess, their
market values may be even more volatile than tfarsgecurities that do not include such features.

3.4.1.5. Notes issued at a substantial discounpmmium

The market values of Notes issued at a substatitabunt or premium to their nominal amount tenéluctuate
more in relation to general changes in interegtsrdihan do prices for conventional interest-beasiecpurities.
Generally, the longer the remaining term of theusées, the greater the price volatility as congghrto
conventional interest-bearing securities with corapke maturities.
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3.4.1.6. Foreign currency Notes expose investorfot@ign-exchange risk as well as to Issuer risk

As purchasers of foreign currency Notes, investoesexposed to the risk of changing foreign exchaages.
This risk is in addition to any performance risktthelates to each Issuer or the type of Note bissued.

3.4.1.7. Specified Denomination of €100,000 plugeigral multiples of a smaller amount

In relation to any issue of Notes which have a denation consisting of the minimum Specified Denpation
of €100,000 plus a higher integral multiple of drestsmaller amount, it is possible that the Notay e traded
in amounts in excess of €100,000 (or its equivalent) that ac¢ integral multiples of €100,000 (or its
equivalent). In such a case a Noteholder who, r@salt of trading such amounts, holds a principabant of
less than the minimum Specified Denomination wdt neceive a Definitive Note in respect of suchdiug
(should Definitive Notes be printed) and would néegurchase a principal amount of Notes suchitHadlds
an amount equal to one or more Specified Denonaingti

3.4.1.8. A Noteholder’s effective yield on the Net@ay be diminished by the tax impact on that Naikter of
its investment in the Notes

Payments of interest on the Notes, or profits sedliby the Noteholder upon the sale or repaymetfiteoNotes,
may be subject to taxation in its home jurisdict@min other jurisdictions in which it is requiréd pay taxes.
This Prospectus includes general summaries ofineBlgian tax considerations relating to an inmestt in the
Notes issued by each of the Issuers (see the sdatiaded "Belgian Taxation on the Notes"). Suchrsaries
may not apply to a particular holder of Notes oragparticular issue and do not cover all possibbe t
considerations. In addition, the tax treatment lagnge before the maturity, redemption or termamatiate of
Notes. The Issuers advise all investors to cortta&it own tax advisers for advice on the tax impafcean
investment in the Notes.

3.4.2. Risks that are specific to Debt Securities
3.4.2.1. Risks relating to Fixed to Floating Rateolés or Floating to Fixed Rate Notes

Notes which are "Fixed to Floating Rate Notes"Eipnating to Fixed Rate Notes" may bear interest itte that
each Issuer may elect to convert from a fixed tata floating rate, or from a floating rate to =efil rate. Each
Issuer's ability to convert the interest rate fflect the secondary market and the market valugiof Notes,
since each Issuer may be expected to convert tieewhen it is likely to produce a lower overall tas
borrowing. If each Issuer converts from a fixecertd a floating rate, the spread on the Fixed tathhg Rate
Notes may be less favourable than the prevailingagfs on comparable Floating Rate Notes tied tcénee
reference rate. In addition, the new floating r@t@ny time may be lower than the rates on otheed\df each
Issuer converts from a floating rate to a fixeckrahe fixed rate may be lower than the then phexarates on
its Notes.

3.4.2.2. Investors will not be able to calculate &mlvance their rate of return on Floating Rate Nateand
Variable Linked Rate Notes

A key difference between Floating Rate Notes andaie Linked Rate Notes, on the one hand, anddkate
Notes, on the other hand, is that interest incom€&loating Rate Notes and Variable Linked Rate K agnnot
be anticipated. Due to varying interest incomegstors are not able to determine a definite yiél&loating
Rate Notes and Variable Linked Rate Notes at tine they purchase them, so that their return onsinwvent
cannot be compared with that of investments hafiiegl interest periods. If the Terms and Conditi@fighe
Notes provide for frequent interest payment dategestors are exposed to the reinvestment risk afket
interest rates decline, because investors mayaesiritie interest income paid to them only at thevent lower
interest rates then prevailing.

3.4.2.3. Zero Coupon Notes are subject to highecerfluctuations than non-discounted notes

Changes in market interest rates have a substgrgiednger impact on the prices of Zero Coupondddhan on
the prices of ordinary notes because the discoustg: prices are substantially below par. If mankierest
rates increase, Zero Coupon Notes can suffer higtiez losses than other notes having the samerityatund
credit rating. Due to their leverage effect, Zerougon Notes are a type of investment associated avit
particularly high price risk.

3.4.3. Risks that are specific to Derivatives Setes

The holder of a non capital guaranteed Note ccadé kll or a substantial portion of the principbsoch Note
(whether payable at maturity or upon redemptiorepayment), and, if the principal is lost, intenesty cease to
be payable on such Note.
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3.4.4. Risks related to Subordinated Notes
3.4.4.1. Issuer’s obligations under Subordinated tds

Each Issuer’s obligations under Subordinated Nai#isbe unsecured and subordinated and will rankiguto

the claims of creditors in respect of unsubordidaibligations (as described in "Terms and Conditiohthe
Notes"). Although Subordinated Notes may pay a diglate of interest than comparable Notes whichnate
subordinated, there is an increased risk that aasbor in Subordinated Notes will lose all or sonfehis

investment should the relevant Issuer become irsiblv

Any obligation of the Issuer to pay principal anderest on Subordinated Notes may be deferred ritaine
circumstances.

3.4.4.2. Redemption upon Capital Disqualificatiorvént

If specified as being applicable in the relevanmtaFiTerms, the Subordinated Notes may be redeeidyl ia

certain circumstances where the Issuer is unalkdeh@ve the Tier 2 capital recognition of the Notubject to
prior approval of the Lead Regulator applicableBdfius Bank. The exercise of this right by theuessmay
have an adverse effect on the position of holdetBeoSubordinated Notes.

3.5. Risk Indicator

In order to increase the transparency of the riskslved in investment products, Belfius Bank haseloped a
synthetic risk indicator for any investment prod(iccluding the Notes) through a scale going frorfiddvest
risk ) to 6 (highest risk). The exact risk level fany investment product is determined in functafnthe

following criteria: the degree to which capital Mile refunded at maturity, the term of the releviamestment
product, the type of return, the credit risk andnpexity (Underlying and strategy). Other importaniteria,

such as the liquidity risk of Belfius Bank and thmarket risk, are not taken into accoumhe risk level as
determined by this risk indicator for any TrancHeNmtes will be indicated in the relevant Final e All

related information can be found on the Belfius Bainternet site:

https://lwww.belfius.be/info/NL/SparenEnBeleggendBhPublicaties/index.asgfinfo over de risico’s)

https://www.belfius.be/info/nl/iws/home.html#page=%2Finfo%2FNL%2FSparenEnBeleggen%2FInfoEn
Publicaties%2FInfoOverDeRisicos%2Findex.aspx

or
https://www.belfius.be/info/fr/iws/home.html#page=%2Finfo% 2FFR%2FEpargnerEtinvestir% 2FInform
ationsEtPublications%2FInfosSurLesRisques%2FInvesisements%2Findex.aspx

https://lwww.belfius.be/info/FR/EpargnerEtinvestifrmationsEtPublications/index.asfirfos sur les risques)
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4. CHOICES MADE BY THE ISSUERS

According to article 5(4) of Directive 2003/71/E@he Issuers have chosen to issue notes under a base
prospectus. The specific terms of each Tranchebeilset forth in the applicable Final Terms. Iniadd, the
Issuers choose as their home Member State the Kingd Belgium.

The Issuers have freely defined the order in tlesgmtation of the required items included in tHeedales and
building blocks of the Commission Regulation (ECB®9/2004 of 29 April 2004 implementing Directive
2003/71/EC as regards information contained inggogises as well as the format, incorporation fgreace
and publication of such prospectuses and disseioimaf advertisements (herein referred to as “Raiipnh
(EC) 809/2004") according to which this Base Praspgis drawn up. The chosen presentation is secesice

of the combination of Annex IV, Annex V, Annex Vheé Annex Xl of Regulation (EC) 809/2004. In order t
enable the Noteholders to identify in the presémtabelow the corresponding provisions of Regulat{&C)
809/2004, cross-references will be made to thevaele annexes of Regulation (EC) 809/2004 and their
subsections. Finally, any items which do not reguin their absence, an appropriate negative s&itm
according to Regulation (EC) 809/2004, are notlide in the presentation when the Issuers so dieterm
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5. RESPONSIBILITY STATEMENT

(Annex V.1, IV.1 and XI.1 of Regulation (EC) 809/204)

Belfius Financing Company as Issuer, and BelfiuskBas Issuer or Guarantor accept responsibilitytffier
information given in the Base Prospectus. Havirkgaall reasonable care to ensure that such isake, the
information contained in this Base Prospectusoishé best of their knowledge, in accordance withfacts and
contains no omission likely to affect its import.

In addition, in the context of any Public Offergtlssuer also accepts responsibility as set fdvthve for the
content of this Base Prospectus, in relation to@ergon (an "Investor") to whom any offer of Noigesnade by
any financial intermediary to whom the Issuer ha®my its consent to use this Base Prospectus inexiion
with Public Offers of the Notes, subject to the ditions set out below (an "Authorised Offeror"). \mever, the
Issuer does not have any responsibility for anyhefactions of any Authorised Offeror, includingrgdiance
by an Authorised Offeror with applicable conducthofsiness rules or other local regulatory requirgser
other securities law requirements in relation tohsBublic Offer.

Pursuant to the paragraph above, and if so spedifighe Final Terms in respect of any Tranche ofdy, the
Issuer consents to the use of this Base Prospectasinection with a Public Offer of the relevaritBis by each
Authorised Offeror on the following basis:

(&) such consent is given only for the use of Base Prospectus, as supplemented from time to iime,
relation to Public Offers of Notes occurring witli@ months from the date of this Base Prospectus;

(b) such consent relates only to the offer peribthe applicable Public Offer (the "Offer Period");

(c) such consent only relates to Public Offers madgelgium;

(d) the relevant Authorised Offeror is authorisedrake Public Offers under Directive 2004/39/EC of
the European Parliament and of the Council on marke financial instruments (the “MiFID
Directive”) provided, however, that, if any Autheed Offeror ceases to be so authorised, then the
consent of the Issuer shall be given only for s@las each Authorised Offeror is so authorised to
make Public Offers under the MiFID Directive;

(e) any other conditions relating to the relevamblie Offer (as specified in the relevant Final ihe) are
complied with.

Details of the Offer Period, and any other condioelating to the Public Offer and the names efAlthorised
Offeror(s) will be specified in the Final Termsathg to a Tranche of Notes.

The Issuer may give its consent to additional finatial intermediaries after the date of the relevantinal
Terms and, if it does so, the Issuer will publish lte relevant information in relation to them on
http://www.belfius.be.

Any Authorised Offeror wishing to use this Base $prectus in connection with a Public Offer as sétadove,
is required, for the duration of the relevant OffRariod, to state on its website that it usesBlsise Prospectus
for such Public Offer in accordance with the consdrihe Issuer and the conditions attached thereto

The Issuers have not authorised the making of ampfieOffer by any person in any circumstances snch
person is not permitted to use this Base Prospétimnnection with its offer of any Notes unlegdtie offer is
made by an Authorised Offeror as described aboud)dhe offer is otherwise made in circumstanéatng
within an exemption from the requirement to publistprospectus under the prospectus Directive. Arch s
unauthorized offers are not made on behalf of dseérs and the Issuers have no responsibilityability for
the actions of any person making such offers.

An Investor intending to acquire or acquiring angtés from an Authorised Offeror will do so, andeoff and
sales of the Notes to an investor by an Author@&dror will be made, in accordance with any telansl other
arrangements in place between such Authorised @ffand such Investor including as to price, allamragnd
settlement arrangements (the "Terms and Conditbtise Public Offer"). The Issuer will not be a fyato any
such arrangements with Investors in connection withoffer or sale of the Notes and, accordindtis Base
Prospectus and any Final Terms will not containhsidormation. The Terms and Conditions of the Rubl
Offer shall be published by that Authorised Offeoorits website at the relevant time. None of #muér or any
of the Dealers has any responsibility or liabifioy such information.
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6. DOCUMENTS INCORPORATED BY
REFERENCE

This Base Prospectus should be read and construed in conjunction with the audited consolidated accounts of
Belfius Bank fttps://www.belfius.bp and Belfius Financing Company ht{ps://www.belfius-
financingcompany.ly/for the years ended 31 December 2012 and 31 Demef013, including the reports of
the statutory auditors in respect thereof, as aglfor Belfius Financing Company the semi-annualugited
key financial figures for 30 June 2014 (Report be tinterim Accounts as at 30 June 2014 available on
https://www.belfius-financingcompany.juAnd for Belfius Bank the half year unaudited fessior 30 June 2014
(press release available ottps://www.belfius.be/financial/FR/Results/indesps), which are incorporated by
reference in this Base Prospectus. Such documdrat Ise incorporated in and form part of this Base
Prospectus, save that any statement containediat@ment which is incorporated by reference hesbill be
modified or superseded for the purpose of this Basspectus to the extent that a statement coutdiaeein
modifies or supersedes such earlier statement f@hekpressly, by implication or otherwise). Angtstent so
modified or superseded shall not, except as sofieddir superseded, constitute a part of this Basspectus.

Copies of all documents incorporated by reference in this Base Prospectus may be obtained without charge from
the offices of Belfius Bank and on the website of Belfius Bank (www.belfius.be).

The tables below set out the relevant page references for the accounting policies, notes and auditors’ reports of
Belfius Bank and Belfius Financing Company for the financial years ended 31 December 2012 and 31 December
2013, respectively, and for Belfius Financing Company also the references to the unaudited semi-annual report
of 30 June 2014, as well as the non-consolidated statement of income, the consolidated statements of income, the
cash flow statement, Information contained in the documents incorporated by reference other than information
listed in the table below is for information purposes only, and does not form part of this Base Prospectus.

The consolidated balance sheet and consolidated statement of income of Belfius Financing Company can be
found in the section headed “7. Belfius Financing Company, SA” on pages 35 and followings of this Base
Prospectus.

i . Annual Report|Annual Report
Belfius Financing Company
2012 2013
balance sheet 3 3
statement of income 4 4
audit report on the accounts 1 1
notes to the accounts 5 5

The consolidated balance sheet and consolidated statement of income of Belfius Bank can be found in the
section headed “8. Belfius Bank SA/NV” on pages 41 and followings of this Base Prospectus.

Belfius Bank SA/NV Annual Report | Annual Report

2012 2013
consolidated balance sheet 66 92
consolidated statement of income 68 94
consolidated cash flow statement 74 100
notes to the consolidated financial statements 75 101
audit report on the consolidated financial 182 204
statements
non-consolidated balance sheet 186 208
non-consolidated statement of income 188 211
. 201 (French 223 _(m Fren(?h
notes to the non-consolidated accounts . version, not in
version) ; .
English version)
audit report on the non-consolidated financial 192 214

statements
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7. BELFIUS FINANCING COMPANY, SA

(Annex IV of Regulation (EC) 809/2004)

7.1. General Information

Belfius Financing Company§Ais registered with the Register of Commerce anchgamies of Luxembourg
under number B 156767R!C.S Luxembourg"). The articles of association of the Issuer wat hmended
and restated by notarial deed on 7 May 2014.

Its Registered Office is located at 20 rue de Ubtde, L-8399 Windhof, Grand Duchy of Luxembourg.

Belfius Financing Company has existing senior amgbsdinated bonds outstanding. Some bonds arel liste
trading on the Luxembourg Stock Exchange.

Since the 7th May 2014, the Company merged wittilFunding N.V., a company incorporated underdbut
Law. In this merger, Belfius Funding N.V. ceasedetast by way of absorption of Belfius Funding N.bYy
Belfius Financing Company S.A. The shares in th@tahof both Belfius Funding N.V. and Belfius Fimang
Company S.A. were held by the same (sole) sharehdi#lIfius Bank N.V.

According to Article 4 of its Articles of Associati, the purpose of the Company is:

(a) to hold shareholdings and stakes, in any form vdeatsr, in any commercial, industrial, financial or
other Luxembourg or foreign company or undertakimgswell as to manage and optimise these stakes,

(b) to acquire by way of participations, contributiogsiarantees, acquisitions or options, negotiation o
any other means, securities, rights, patents,diegand other assets, provided the Company cossider
appropriate to do so, and in general to hold, managtimise, sell or transfer the aforementioned, i
whole or in part;

(c) to take part in commercial, financial or other sactions and to grant to any holding company,
subsidiary, associated or affiliated company or ather company belonging to the same corporate
group as the Company any financial assistance, &dwance or guarantee;

(d) to borrow, raise funds by any means whatsoevelu@ireg without limitation the issuance of preferred
equity certificates (PECs) (nonconvertible or cotitée into shares), loans, bonds, acknowledgements
of debt and any other form of debt or type of imstent) and to ensure the reimbursement of any
borrowed amount; to perform all operations directlyndirectly related to this purpose.

Belfius Financing Company may grant pledges, gueem liens, mortgages and any other type of dgcuri
(surety), as well as any form of compensation, txdmbourg or foreign entity(ies) in relation to isvn
obligations and debts, or in relation to the oliligas and debts of subsidiaries, associated ofiaaéfil
companies or any company belonging to the sameocag group.

Belfius Financing Company may acquire immovablepprty located abroad or in Luxembourg.

Belfius Financing Company may, moreover, perforny @ommercial, technical or financial transactions,
involving movable or immovable property, which ad@ectly or indirectly related to the abovementidne
purpose.

As of 31 December 2013, the subscribed capital efilg Financing Company amounted to EUR 2.980.559.
Following the merger of Belfius Financing CompamdaBelfius Funding, the subscribed capital of Bedfi
Financing Company amounts to EUR 3.094.004 (sitnatis of 30 June 2014). The capital is divided Rt
shares without nominal value entirely subscribedkifius Bank of which EUR 2.113.004 has been pgd
and Belfius Bank SA/NV is the sole shareholder @ffids Financing Company. The report on the Interim
accounts on June @014 (including the unaudited balance sheet aaditiaudited Profit and Loss Account) is
available on:

https://www.belfius-financingcompany.lu/FR/rappeatsnuels/index.aspx

Belfius Financing Company is dependent on BelfiasBfor the set-up, marketing and sale of its Nateses.
In addition, Belfius Financing Company relies ore tfees paid by Belfius Bank to finance its corperat
activities.

Belfius Financing Company acts as a finance compBeifius Financing Company issues notes in theketar
whereby proceeds of the issued notes are fullydarb Belfius Bank.
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There are no recent events particular to Belfiumafkting Company which are, to a material extemeyveat to
the evaluation of its solvency.

There have been no material contracts that arereshtimto in the ordinary course of Belfius Finamgin
Company’s business which could result in BelfiumB#eing under an entitlement that is material @&ifiBs
Financing Company’s ability to meet its obligatidnNoteholders.

Belfius Financing Company has made no investmente ghe date of the last published financial steets,
and no principal future investments are planned.

The auditors of Belfius Financing Company are Di@ofudit Sarl, 560, rue de Neudorf, L-2220 Luxemizp
being member of Deloitte Touche Tohmatsu.

The relevant auditor's report with respect to thdited annual accounts of Belfius Financing Compimythe
years ended 31 December 2012 and 31 December @9 1;orporated by reference (Section 6. Documents
incorporated by referengewere delivered without any reservations.

7.2. Management Board

Belfius Financing Company has a Board of Directditse Directors of Belfius Financing Company andirthe
respective business addresses are as of 1 Octobér 2

Category A Directors:

Dirk Gyselinck

Luc Van Thielen
The business address of D. Gyselinck and L. Vael&hiis at the address of Belfius Bank.
Category B Directors

Rudy Paridaens

Christoph Finck

7.3. Selected Financial Information

The following tables summarise (i) the audited beéasheet, income statement and cash flow stateafent
Belfius Financing Company for the period endingZ&kcember 2012 and 31 December 2013.
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ASSETS
SUBSCRIBED CAPITAL UNPAID

Subscribed capital not called

FORMATION EXPENSES

FIXED ASSETS

Financial fixed assets
Amounts owed by affiliated undertakings

CURRENT ASSETS
Debtors
Amounts owed by affiliated undertakings

becoming due and payable within one year

Other receivables
becoming due and pavable within one vear

Cash at bank. cash in postal cheque accounts. and cash in

hand

PREPAYMENTS

TOTAL ASSETS

2013

981.000

162.401

249904369

831.577.806

4785

1.998.969

L
O
L
V8]

Audited balance sheet of Belfius Financing Compangs at 31 December 2012 and 31 December 2013

Belfius Financing Company S A
BALANCE SHEET
as at December 31, 2013
(expressed in EUR)

2012

325440

252.997.326

1.575

1.371.167

1.084.635.283

154.695.508

LIABILITIES
CAPITAL AND RESERVES

Subscribed capital
Reserves
Legal reserve
Profit or loss brought forward
Profit or loss for the financial year

SUBORDINATED DEBTS
PROVISIONS

Provisions for taxation
Other provisions

NON SUBORDINATED DEBTS

Trade creditors
becoming due and payable within one vear

Amounts owned to affiliated undertakings
becoming due and payable within one vear

Tax and social secunity debis
Tax debts

Other creditors
becoming due and payable within one year

becoming due and payable after more than one year

DEFERRED INCOME

TOTAL LIABILITIES

2013 2012
2.980.559 433920
11.734 5296

0 1.238.639

56.496 6.438
185.359.349 190.020.999
166.567 88.498

0 15.230

49 2227

70.000 0
39:135 0
875.873.012 18.877.849
20.000.000 44006412
78.382 0
1.084.635.283 254.695.508
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Audited Profit and Loss Account of Belfius Financig Company as of 31 December 2012 and 31 Decembet20

Belfius Financing Company S.A.
PROFIT AND LOSS ACCOUNT
for the year ended December 31. 2013

(expressed in EUR)

CHARGES 2013 2012 INCOME 2013 2012
Other external charges 300832 41.587 Tncome from financial fixed assets 8932173 11.677.242
b:tzlff.costs Other interest and other financial income 2.081.822 0
Salaries and wages 43397 0
Social security on salaries and wages 5257 0
Value adjustments
on formation expenses and on tangible and
intangible fixed assets 33211 0
Interest and other financial charges 10.496.732 11.597.329
Income tax 71.310 25128
Other tax not included in the previous caption

6.760 6.760
Profit for the financial year 56.496 6438

TOTAL CHARGES 11.013.995  11.677.242 TOTAL INCOME 11.013.995 11.677.242




Unaudited Cash Flow Statement of Belfius Financin@ompany as at 31 December 2013 and as at 30 Jund20

The cash flow statements below have been drawrolglysand exclusively for the purpose of the compiie of this Base Prospectus with the requiremenBirective
2003/71/EC. As a consequence, these cash flowrstats have been established after the date on winéchudited financial statements for the finangedrs 2013 and
2014 (half year) have been published and therdfave not been audited by the statutory auditoBetfius Financing Company. The cash flow stateméatshe financial
year 2013 are based on the audited financial seatenof the said years and have been drawn ugordance with Lux GAAP.

2013.12 2014.06
BELFIUS FINANCING COMPANY
In EUR
CASH FLOW FROM OPERATING ACTIVITIES

Net income for the period 56,496 6,438
Net income attributable to minority interests
ADJUSTMENT FOR :
Depreciation, amortization and other impairment
Impairment on bonds, equities,loans and other asset s
Net gains on investments
Charges for provisions
Unrealised fair value (gains) lossesvia P & L, i.e . for investment property, PPE, intangible assets,.
Net unrealised gains from cash flow hedges
Net unrealised gains from available-for-sale invest ~ ments
Income from associates (except dividends received)
Dividends received from associates
Deferred tax income
Deferred taxes charges
Other adjustments
Changes in operating assets and liabilities (81,135) 888,800,721

NET CASH PROVIDED BY OPERATING ACTIVITIES (24,639) 888,807,159
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BELFIUS FINANCING COMPANY
In EUR

CASH FLOW FROM INVESTING ACTIVITIES

2013.12

2014.06

Purchase of fixed assets

Sale of fixed assets

Acquisitions of unconsolidated equity shares

Sales of unconsolidated equity shares

Acquisitions of subsidiaries and of business units

Sales of subsidiaries and of business units

NET CASH PROVIDED BY INVESTING ACTIVITIES

CASH FLOW FROM FINANCING ACTIVITIES

Issuance of new shares

Reimbursement of capital

652,440

Issuance of subordinated debt

23,711,799

Reimbursement of subordinated debt

Purchase of treasury shares

Sales of treasury shares

Dividend paid

NET CASH PROVIDED BY FINANCING ACTIVITIES

Effect of exchange rates changes and change inscop e of consolidation on cash and cash equivalents

652,440

23,711,799

CASH & CASH EQUIVALENT AT THE BEGINNING OF PERIOD

NET CASH PROVIDED BY OPERATING ACTIVITIES

NET CASH PROVIDED BY INVESTING ACTIVITIES

NET CASH PROVIDED BY FINANCING ACTIVITIES
EFFECT OF EXCHANGE RATES CHANGES ON CASH AND CASH E QUIV.

CASH & CASH EQUIVALENT AT THE END OF PERIOD

1,371,168 1,998,969
22,630) 888,807,150
652,440 23,711,799

1,998,969 914,517,927
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8. BELFIUS BANK SA/NV

(Annex Xl of Regulation (EC) 809/2004)

8.1. Belfius Bank profile

Belfius Bank SA/NV (previously Dexia Bank BelgiumASIV) (the “Issuer” or “Belfius Bank”) is a public
limited company (naamloze vennootschap/société ymeh of unlimited duration incorporated under the
Belgian law of 23 October 1962 which collects sggifrom the public. It is registered with the Crosgls Bank
for Enterprises under business identification nunil#3.201.185 and has its registered office a0 IB@ssels,
Boulevard Pachéco 44, Belgium, telephone +32 221221.

Belfius Bank is a Belgian banking and insuranceugravholly owned by the Belgian federal state thiotige
Federal Holding and Investment Company (FHIC). iBslBank’s shares are not listed.

Simplified Group structure (as at the date of the Base Prospectus)

FHIC
Belfius Bank

1 T 1+ T 1

Belfius Insurance Crefius Belfius Auto Lease Belfius Lease Belfius Commercial Finance Belfius Financng Company

100% 100% 100% 100% 100% 100%

8.2. Mission and Ambitions

As the only integrated, 100% Belgian bank and iasce company, Belfius Bank focuses on establishing
strong, local relationship with customers and déngatadded value for the community, together withr ou
customers and partners.

Partner of society

Belfius seeks to excel in its community involvement by investing in key areas such as housing, retirement homes
and hospitals, public infrastructure, education, energy, mobility and the local economy.

Focus on customer satisfaction

Belfius aims to develop in line with, and based on the needs of, its customers so that it can provide them with
appropriate, innovative, tailor-made solutions at the right time and through the right channels.

Committed, proud staff

Belfius wants to become an attractive employer by giving people opportunities and responsibilities and by
putting their passion and expertise towards finding solutions that work for the benefit of customers and society
alike.

Financially sound

Belfius aims to establish an ongoing healthy financial profile, as well as a strong position in terms of liquidity
and solvency. For this reason, Belfius conducts a prudent policy on risk.

Operationally efficient

Belfius is making every effort to boost efficiency by simplifying its structures and processes and by enabling the
business lines to work together to optimum effect.

8.3. Activities

Commercial activities are essentially organised around three business lines: Retail and Commercial Banking,
Public and Wholesale Banking, and Insurance.



8.3.1. Retail and Commercial Banking

The Retail and Commercial Banking business linersffa comprehensive range of retail, commercial and
private banking products, as well as insuranceices\to:

e 3.3 million individualcustomers; and

* 0.2 million “Business” customers. This segment coveb the self-employed and professionals, as well
as small and medium-sized enterprises that hauenaver or total balance sheet of less than EUR 10
million.

As at June 2014, Belfius Bank’s distribution netkvoonsisted of 755 branches. More than 500 of topseate
using the open-branch concept, placing the emplwssdvising customers. These open branches aidediv
into three zones: self-service, information andises, as well as advice. A key feature of thisbladesign is
the absence of teller windows. Most transactiongdeh are conducted in the automated self-seryaees
within the branch. The design is all about providimaximum ease of access and personalized contdtt w
customers.

Belfius ATMs cater for 1.5 million active users amth, which translates into 8.4 million monthlydaractions.
The proportion of transactions carried out at ATiBIfiigh: 93% of all deposits and 99% of all withaeds are
made at an automatic teller machine, which dematestthe success of the concept.

Belfius is also totally accessible through digithhnnels and the popularity of these channels ruoggi to grow.
Belfius Direct Net, the bank’s online portal, sees 0.9 million active users, which represents rBifion
interactions each month. Belfius Direct Mobile igeriencing growing success, which has been bodstéuer
since the introduction of a highly effective newsien in December 2012 for Smartphones and in MEy3Zor
tablets (165,000 active users at 31 December 2013).

Direct telephone communications are another magdntpof contact with customers, and the contactteren
records some 30,000 incoming calls a month.

In 2013, Belfius introduced Belfius Pulse Startofters its customers the best of both worlds bynkiming
mobile banking with personalized advice — all i @ompletely integrated package.

This business line provides a full range of product customers, including payment products, loaasings
products, investments and insurance.

Payment products come in the form of packages okotiaccounts linked to a debit card or credidcatus
additional insurance cover, depending on the lefelervice selected: blue, red, gold, platinum esite. The
granting of a credit card is subject to acceptahceugh a standard risk management process. Custarag
also opt for a MasterCard Prepaid, enabling themake payments in total security within the lingt for their
budget, anywhere in the world and also online. Bess customers can also enjoy additional servicass t
correspond to their needs (such as cashflow maraggm

With its range of credit products, Belfius mainlifess mortgage loans at fixed or variable intemagées, with
terms usually ranging from 10 to 20 years. The balsk markets consumer loan products in the forroaof
loans, personal loans and green loans. The acBuitsounding the granting of loans is carefully maned by
the code of conduct issued by the “Professionalli€ignion”. Tailored loans are provided for the Biess
segment. This includes tax funding, operating ehpiacilities (particularly Belfius Business Cashapd
investment loans.

Savings and investment products fall into two catieg: balance sheet products (financing the baadsets) or
off-balance sheet products. Balance sheet prodhdisde classic and online savings accounts, cuaed term
accounts, savings certificates and bonds issueBelfius (Belfius Financing Company Notes) and ptheéth
retail customers. Off-balance sheet products aer@ of mutual funds, shares and (euro)bondsddsy¢hird
parties, as well as Belfius Insurance Branch 2anBh 23 and, more recently, Branch 44 insuranceugots.

Belfius Bank also offers its customers all of tHassic and innovative life and non-life insuranceducts
provided by Belfius Insurance.

With a market share estimated at 13% for both gmvimccounts and mortgage loans, Belfius’ marketesha
remains stable overall.

Despite a still challenging macroeconomic environtpéhe bank’s commercial business was highly dyoam
with total customer assets recording a 2% rise0ib32to EUR 93.7 billion. On the deposits side @ tadger,
historically low interest rates prompted custom&rsadopt a wait-and-see attitude. The result waseto
investment levels in long-term investments (savibgsds fell 14.3%, while bonds issued by Belfiusevéown
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11.5%). However, there was a good rise in assatsrirent accounts and savings accounts, which esbEUR
6.9 billion (+12.3%) and EUR 33.8 billion (+6.1%@spectively as at 31 December 2013. In total, depos
amounted to EUR 61.5 billion at the end of 2013y lightly (-0.7%) compared with the end of Decemb
2012.

However this slight decline in deposits was larggffget by the fine performance recorded by offabak sheet
assets, which rose by 11.9% compared with the dnBeasember 2012, reaching EUR 21 billion due to
increasing customer preference for products offehigher returns (for example, mutual funds).

Technical life insurance reserves reached EUR tillidn at the end of 2013, which was a slight e&se of
1.4% compared with the end of 2012. Investment®ranch 21 life insurance were under pressure duewo
rates and the rise in taxes on premiums to 2%. Mewy¢his fall was offset by the success of the Beanch 44
product, Belfius Invest Top Funds Selection, introed in June 2013.

Loans granted to customers remained stable in 20I3JR 33.5 billion at the end of December 201tswas
for all types of loans. Mortgage loans, which raprg almost two-thirds of the total loans granteere EUR 21
billion at the end of December 2013, while consutnans and business loans were at EUR 1.6 bill@hEBUR
9.9 billion respectively.

Retail and Commercial Banking

(in billions of EUR) dec/12 dec/13 jun/14
Total customer assets 91.7 93.7 95.9

Deposits 61.9 615 61.9

Off- balance sheetassets 18.8 210 230

Life investmentreserves 11.0 11.2 111

Total loans to customers 334 33.5 335

of which

Mortgages loans 21.2 21.0 21.0

Business loans 9.7 9.9 9.9

As of June 2014 compared to December 2013, tostbmer assets recorded a 2% rise to EUR 95.9rhillio
» Deposits slightly increased by EUR 0.4 billion

» Off-balance-sheet products increased by EUR 2ohilin the 1H 2014 following trend towards more
mutual funds, mandates and Branch 44

» Life investment reserves remained stable

As of June 2014 compared to December 2013, outsigiidans remains roughly stable at EUR 33.5 bhillio
both for business and mortgage loans.

8.3.2. Public and Wholesale Banking

The Public and Wholesale Banking business linereffecomprehensive range of banking products amvites
essentially to two complementary groups of custemeublic and social sector entities (Public andi&o
Banking), and medium and large companies (Corpd@ateing).

The Public and Social Banking segment, which httad of 12,000 customers, works on behalf of |quablic

bodies (for example, municipalities, provinces,igolareas, Public Centers for Social Welfare), atipcal

public entities (for example, communities of mupdlities), dependent entities at a community, negjicor

federal level, as well as a wide range of otherlipudector organizations. This segment also incduelstities
associated with healthcare (for example, hosp#al$ retirement homes), customers in the field afcaton

(such as universities and schools), the housingisaad also customers such as foundations, seetbtariats
and pension funds.

The second segment, the Corporate Banking divisgmryes some 6,000 medium and large corporates
(representing approximately 2,700 separate comalggodups) with an annual turnover or balance stwat in
excess of EUR 10 million.

The Public and Social Banking network has someed@ionship managers located in three regions. I8mal
clients (approximately 6,000) are serviced by tmanbh network of the Retail and Commercial Banking
business line. The Corporate Banking commercialvot has 49 relationship managers spread across six
regions.
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Within the two segments, the relationship managethie reference person, or “hub”, of the commercial
relationship with the customer. He is the only esnhiperson, enjoying a relationship of trust wite tustomer
over time. The relationship manager may at any ftialé on experts, the so-called “spokes”, for tligedent
product lines, whether that be for investmentsnspansurance, leasing, electronic banking or cagshagement.
This “hub and spoke” model is at the heart of thsifiess line’s commercial dynamic.

The product range consists firstly of classic bagkproducts such as short and long-term loans,-ftash
management, investment management, electronic mguskirvices, trading room products and variousfieeor
operating lease solutions through the subsidi@@Bus Lease or Belfius Auto Lease.

Customers of the public and social banking segraésd benefit from a range of very specific produats!
services, such as social accounts, advanced aashsilutions and active debt management or long-ter
financing solutions that are in accordance witlirtbern needs, whether in the form of long-term ®an bonds.

For corporate banking customers, there are spesifiations associated with the public authority tdeinding
(Business-to-Government — B2G), international castmagement solutions, “asset finance” solutionas{tey,
car leases and commercial finance) as well as g8gpen terms of project finance and structuredfice.

Eager to provide its customers with true addedejaBelfius Bank constantly adapts the range of petsland
services offered to them so as to meet their naadsany requirements specific to them in a way idhéioth
effective and practical.

Belfius Bank remains the reference banker for mubhd social banking customers. In the corporatiibg
market, the bank aims its services primarily at imedsized corporates operating in Belgium, as wslithe
many companies that offer their services to thdipatuthorities (B2G offering).

Throughout 2013, Belfius Bank remained faithful it® primary mission of being the bank “of and fhiet
Belgian society”, continuing more than ever to ifulfs role of financier for the Belgian economyhi$
commercial dynamic was demonstrated by Belfius Bgranting EUR 2.4 billion in new long-term funding
the public and social sectors and EUR 2.1 billionnew loans to corporates in 2013, as well as gy th
implementation of numerous local initiatives.

Despite the challenging economic environment, BslfBank continued to support local authorities aad
rightfully claim to be the only bank that resporgystematically to all tender calls. In doing sojfids Bank
fully plays its role as a partner by reinvestingds®n savings in numerous projects presenting Bagrit added
value for the community (public buildings, schoasches, hospitals, road networks, etc.).

As at 31 December 2013, total savings and invedsraanounted to EUR 26 billion, down 7.3% comparétth w
the end of 2012. The fall in deposits to EUR 18&dail at the end of December 2013 was due entirelthé
seasonal effect, with the end of the year seeimmifitant temporary withdrawals by social security
organisations. These outflows were entirely reghsiethe beginning of 2014.

Total outstanding loans were down slightly (-1.48)EUR 43.3 billion. This fall was attributable iely to
generally low demand and increased competitionhendorporate banking market. Outstanding loanshén t
public and social banking segment were up slightlggching EUR 34.7 billion at the end of Decemii#r

Off-balance sheet commitments were down EUR 3.obilover the year to EUR 16.3 billion at the erfd o
December 2013, reflecting the bank’s active managegmn partnership with the customer, of unusestlicr
lines. In the context of the introduction of themnBasel 11l regulation, banks are subject to mudrerstringent
regulatory ratios, both in terms of capital andiiitity. In the Public and Wholesale Banking busilkse, active
collaboration with customers enabled credit liredé optimized, particularly off-balance sheet,nigking the
customer’s actual needs correspond better in tesfnBnancing with the amount of lines needed foe th
customer’s development.

Public and Wholesale Banking
(in billions of EUR) dec/12 dec/13 jun/14
Outstanding savings & investments 28.1 26.0 27.3
On- balance sheet 19.9 18.0 19.4
Off- balance sheet 8.2 8.0 7.9
Outstanding loans 44.0 43.3 43.3
Public & social banking 344 34.7 33.9
Corporate banking 9.6 8.6 8.4
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Total assets under management stood at EUR 2@rbdk at 30 June 2014. Outstanding loans in Pé&tfBocial
Banking and Corporate Banking are slightly decragasnainly due to relatively low demand, reneweeri@st
from competitors for the Public & Social Bankingck® and the increase of alternative financing .(a.o
disintermediation, where Belfius is market leaderRublic & Social Banking).

8.3.3. Insurance

Belfius Insurance, a subsidiary of Belfius Bankfeo customers of the Retail and Commercial Banking
(individuals, the self-employed, small and mediuged enterprises) and Public and Wholesale Banfpoglic
and social sector entities, medium and large eng&® business lines a varied range of life and-life
insurance products.

Belfius Insurance holds fifth positibon the Belgian insurance market.

In order to offer an optimum response to the speciéeds of different customer segments, Belfiwitance
relies on several brands and distribution channels.

In Belgium, for Retail customers, Belfius Insurammenbines the advantages of the exclusive agehigrieof
DVV Insurance with those of the Belfius Bank bram@twork, whilst also relying on Corona Direct, igedt
insurer active via the internet and “affinity pasts’.

Through the bank-insurance channel, Belfius Insteaaddresses individuals, the self-employed and SME
search of solutions (for life and for non-life imance products) via their Belfius Bank branch. he future,
Belfius Insurance aims to make even more of thevtir@otential of the bank-insurance channel and/ook
more through the concept of “one stop shopping”.

DVV Insurance has been a benchmark for more thaye@@s, both for life and for non-life insurancéwrdugh
their 333 points of sale, each with exclusive aehisDVV Insurance offers 357,598 households —viddals,

the self-employed and small enterprises — a complahge of insurances, mortgage loans and a widely
renowned and first-class tailored service.

Corona Direct has operated as a direct insureesii®¥4. It offers its 174,000 customers family, ¢aome,
funeral and other insurances either directly (kgrimet, telephone or mailing) or via its “affinipartners”. The
strength of Corona Direct rests in its strong ¢lgervice and ability to innovate, for instancehwits kilometer-
linked vehicle insurance.

For Public and Wholesale Banking customers, Belfistirance collaborates with Belfius Bank and alsih

specialist brokers. By virtue of its unique expece in the field of insurances for the public arah4profit

sectors, Belfius Insurance has become a benchmahosge sectors, for which over the years it hagldped a
complete range of very specific life and non-liisurance products.

Since 2012, this multi-channel approach has alsolved the Elantis brand, which offers mortgagenka
through independent brokers. Elantis aims to pwsitiself as a new and important distribution creror the
insurer and to strengthen the position of Belfiusurance on the mortgage market.

In Luxembourg, Belfius Insurance offers its investrn and insurance products through the subsidiary
International Wealth Insurer (IWI).

The range of products for Retail customers includassic non-life insurance: car insurance (thiagty and
comprehensive), third party civil liability insurea, fire insurance, and miscellaneous risks insigarn
addition, life insurances such as pension savimgsed life insurances, savings insurances, guaganitecome
cover, death insurances, credit balance insurdanked to mortgage loans and Branch 23 investmeod ymts
are also offered. By virtue of this complete ranBelfius Insurance plays its role as a locally aweld insurer
aiming at protecting Belgian families, maintainithgir income levels and increasing their assets.

Public and Wholesale Banking customers have a ehgfigorofessional insurances, fire insurance, guaeal
income cover, group hospitalization insurance, grémsurance, company executive insurance, invegtmen
products and specific tailored solutions.

Belfius Insurance has a market share of 7.4% orB#igian market (8.7% in the Life segment and 4i@%he
Non-Life segmenf). Belfius Insurance attaches great importancaisorner satisfaction: the insurer endeavors

! Data 2012 — Assuralia. 2013 data are not yet alviail

2 Affinity partners are external parties with whiclrona collaborates and which offer Corona inswgaroducts. For instance, these are car
dealers (for motor insurance) and undertakersfifeeral insurance).

45



to be close to its customers, offering them prafesd and personalized advice and aiming alwayfimum
efficiency in this regard.

In 2013, total gross written premiums were EUR 8,frBllion, against EUR 2,484 million in 2012.

Life insurance premiums amounted to EUR 1,612 amilliagainst EUR 1,953 million in 2012. This falbse
mainly in Belgium (-29%) and is due to the persist of low interest rates and the increase of arste
premium tax since January 2013.

The Luxembourg market is performing well, with weit premiums almost doubling in 2013 to EUR 354
million. In 2012, sales via the banking channeBahque Internationale a Luxembourg ceased as &goesce

of the general economic climate and the Dexia imeigs. Since then, IWI has developed a new bssine
model and production has picked up. This is retdyidiversified, both in terms of the number oftdisution
partners and types of market.

Life insurance reserves remained stable at EURI20i8n at the end of 2013, against EUR 20.4 biilin 2012,
despite a difficult context marked by low rates amflavorable taxation. By product, there was ahslfgll in
Branch 21 reserves, whilst those for Branch 23eiased following the launch of Belfius Invest Topnés
Selection, a new Branch 44 product, and as a coesee of the sharp increase in written premiunigvat

Insurance

(in millions EUR) dec/12 dec/13 1H2013 1H 2014
Total premiums 2,484 2,156 1,014 1,353
Life insurance-premiums 1,953 1,612 711 1,038
Non-life insurance premiums 531 544 303 315
Life insurance reserves dec/12 dec/13 1H2013 1H 2014
(in billions of EUR) 20.4 20.3 20.2 20.6

Life insurance sales increased by 46% to EUR 1f®n in 1H 2014 compared to 1H 2013 mainly tharé
significant increase in Bancassurance as a rektiiesuccessful launch of Branch 44.

Non-life insurance premiums went up by 4% in 1H264 EUR 315 million compared to 1H 2013.

Life insurance reserves stood at EUR 20.6 billiprB00 million compared to December 2013.

8.4. 2013 Results

Belfius Bank posted a consolidated net profit of REWA5 million in 2013. Operating profitability ireased
thanks to new commercial initiatives and an ambgisavings plan. Belfius accorded some EUR 10oh#li
exclusively to the Belgian economy by granting k#mindividuals, local authorities and SMEs.

Netincome

(in millions of EUR) 2012 2018  Evolutign
BELFIUS 421 444 5.7%

of which

Franchise (= commercial business) B10 508 63.9%
Legacy 111 -63

Net profit from commercial business rose by 63.892013 to EUR 508 million.

The Legacy, including the bond portfolio and thea@sure to Dexia, had a negative contribution of E&ER
million to the 2013 net profit, against a positiésult of EUR 111 million in 2012. The negativeulé®f the

Legacy in 2013 was impacted by the balance shemedse, further tactical de-risking and methodadalgi
refinements in the determination of the fair vatdieerivatives. The 2012 result was boosted bytabgains on
buy-backs of subordinated debt, partially usedifsrisking.

3 Data 2012 — Assuralia. 2013 data are not yet atviail

46



Commercial results of EUR 508 million, after dedostof the negative contribution of Legacy-actied]
generated a consolidated net profit of EUR 445iaomillfor Belfius in 2013. That is an increase of%.7
compared with 2012. The main underlying reasonshiisrwere:

Net fee and commission income increased by 19.2B4JtR 376 million.

» Belfius Insurance performed strongly, with a netuteup from EUR 59 million to EUR 215 million
and an “economic” combined raflatanding at 98.7%.

» Costs were kept under strict control (costs dowd®yt%) through a disciplined implementation of the
cost-cutting plan approved and introduced in 2013.

» Cost of risk remained low and was even positive tbuthe write-back of provisions resulting from the
tactical de-risking of the Legacy.

Belfius’ total balance sheet has been reduced b§%25since September 2011, to EUR 183 billion a8bf
December 2013, without adversely affecting the graent of its commercial business.

Total shareholders’ equity doubled from EUR 3.3idnil at the end of 2011 to EUR 6.6 billion at thedeof
2013.

The outstanding de-risking carried out by Belfisnbined with the reported profit resulted in a sabsal
improvement of the solvency position: the Baselidlr 1 ratio stood at 15.4% at the end of 2013 (@arad to
13.3% at the end of 2012). The capital adequady savod at 16.5% at the end of 2013 compared 18% 3t
the end of 2012.

8.5. 1H 2014 Results

Net income

(in millions of EUR) 1H 2013 | 1H 2014 | Evolution
BELFIUS 255 277 8%

of wich

Franchise (=commercial business) 222 291 31%
Side 33 -14

1H 2014 Belfius Bank Net income stood at EUR 27Tioni compared to EUR 255 million in 1H 2013.
Franchise net income strongly increased to EURr28lion, up 31% mainly thanks to good commercialome
and strict cost control management. Net incom&iafe activities (managed in run-off) stood at EUR million

& tactical de-risking well controlled. The profityhich results from good commercial activity andcstcost
control, will be allocated to strengthening BelfBank’ equity base.

In the first half of 2014, total income amounted®0dR 1,108 million, up 5% compared to 1,050 millionlH
2013, due to:

» a further improvement of the net interest incom&)&lso thanks to the steadily increasing interest
margin on the commercial book

* astrong increase (16%) of net fee and commissioonie as a result of higher off-balance investments
by clients and growth in mandates & bancassurance

» adecrease of net income on investments mainlyaeégd by the capital gain booked in the first tudilf
2013.

In the first half of 2014, expenses stood at EUR #llion decreasing by 3% compared to 1H 2013 kkao
the ongoing impact of the savings plan of the bdiks resulted in a cost to income ratio of 65.8%npared to
71.5% in 1H 2013.

As a consequence, gross operating income was E9Rnilion in the first half of 2014, up 26% compdrt®
1H 2013.

The level of cost of risk (EUR 4 million) has canfied the overall good quality of assets.
The pre-tax income stood at EUR 374 million.
Tax expenses (including deferred taxes) amount&J 98 million in 1H 2014.

4 The “economic” combined ratio is the total combinatio (i.e. the claims ratio + commission feesosts + reinsurance) adjusted with
non-"recurrent” elements (such as VAT on legal fees
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As a consequence, Belfius Bank net income groupestimounted to EUR 277 million in the first half2914,
compared to EUR 255 million in 1H 2013.

As at 30 June 2014, the balance sheet total ambamtEUR 192 billion an increase of EUR 9.3 billion5%
compared to 31 December 2013.

As at 30 June 2014, total equity amounted to EURbilion, against EUR 6.6 billion as at 31 DecemB@13.
The EUR 0.8 billion growth is explained by the iease of the core shareholders’ equity and the deretile
improvement of gains and losses not recognizeldrstatement of income.

Core shareholders’ equity increased by EUR 277ionilto EUR 7.6 billion as a result of the profigieed in
the first half of 2014.

Gains and losses not recognized in the statemantofme improved by EUR 0.5 billion during the fitslf of
2014 from EUR -0.7 billion at year-end 2013 to EUR billion as at the end of June 2014.

Belfius Bank’s consolidated Common Equity Tier ficainder CRD IV / CRR in a fully loaded format eoby
138 basis points compared to the end of 2013 8% 2s at 30 June 2014, due to the increase ofaimenon
equity capital (47bp) and a strong decrease ofvisighted risks (91bp).

Belfius Bank’s consolidated Common Equity Tier ficainder CRD IV / CRR “phased-in” stood at 14.686sd
30 June 2014.

Belfius Bank’s total capital ratio under CRD IV/CRRa fully loaded format stood at 13.9% as at 36eJ2014
and the total capital ratio under CRD IV/CRR “ph&&&” amounted to 16.0%.

8.5. Ratings
As of 1 October 2014, Belfius Bank had the follogviong-term credit ratings:
Long-term rating Outlook Short-term rating
Fitch A- Negative F1
Moody's Baal Negative Prime-2
Standard and Poor’s A- Negative A-2

8.6. Other information

In order to avoid any inappropriate influence fras shareholders and in order to ensure full trarespcy
regarding transactions with connected parties @ntiqular its large shareholders), the bank has,then
operational level, put in place strict rules andgedures, among others with respect to the graofitmpns.

In addition, the requirement that the board of dives of Belfius Bank shall consist of at leastrfmdependent
directors aims to ensure that any conflict of ies¢rinvolving directors is dealt with appropriatelyd that the
interests of all stakeholders are taken into actolis at the date of this Base Prospectus, thezesaven
independent board members on a total number egfift

Belfius Bank is not dependent on any of its sulssids, save for Belfius Insurance SA/NV. Belfiusurance
SA/NV holds the licenses required for insuranceautakings, and Belfius Bank consequently relieé éor the
insurance activities carried out by it.

There is no arrangement known to Belfius Bank, dperation of which may at a subsequent date résut
change of control of Belfius Bank.

There are no recent events particular to BelfiuskBahich are, to a material extent, relevant todtaluation of
its solvency.

8.6.1. Management and Supervision of Belfius Bank

8.6.1.1. Composition of the management board andehboard of directors

A. Management board

The management board currently has six membershate all acquired experience in the banking arahfiral
sector. The members of the management board faoliege.

As of the date of this Prospectus, the managenwardthas consisted of the following six members:
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Major other functions
performed outside

Name Position Belfius Bank
Marc RaiSIEre ......cccccvvveevciviee e, chairman none
Dirk GyselinCK...........ccoccviieeeeeeeininnne member none
Eric Hermann.............occcoeeeeeeeininne member none
Luc Van Thielen.......ccoccvviiieeeeiinnnn. member none
Dirk Vanderschrick..........cccccceeereinnns member none
Johan Vankelecom .............cccccuueenee. member none

The above members of the management board havebti@ness address at 1000 Brussels, BoulevarcePach
44, Belgium.

The board of directors has delegated the manageafehe bank’s business to a management boardecteat
from among its members.

Such delegation of its powers does not extend persision of the management or the business pasitiche
bank, or to the determination of general policytmmany other powers that are reserved under thetdathe
board of directors.

The management board is responsible for the marageoh the bank whose various business lines appost
activities it runs and co-ordinates, and for dasiogin the light of the objectives and general polad down by
the board of directors. The management board enshat Belfius Bank's business activities arene lvith the
strategy, risks and policies approved by the badirdirectors. It passes on relevant informationhte board of
directors to enable it to take informed decisions.

The management board delivers a prior opinion bpraposals that are to be discussed in the bdadiectors
or the strategy committee in relation to the sggter general policy of the bank, regardless of tivbethose
proposals emanate from the chairman of the managdwmeard or from other directors.

The members of the management board must carmheutduties in complete objectivity and indepermeand
as a result may not serve exclusively the interefstee shareholders. This implies that the necgasanditions
must be met in order to carry out the functiona bfank in a stable and continuous manner.

Subject to the supervision of the board of direstdhe management board takes the necessary medsure
ensure that the bank has a management structuris thated to the activities it pursues or intetmlpursue, as
well as an administrative and book-keeping orgditisa systems of control and security relating lecgonic
data processing and internal audit.

The management board oversees the line managemerha performance of the powers and responsésiliti
that have been assigned as well as reporting puoesd

There are no potential conflicts of interest betwesny duties to Belfius Bank of the members of the
management board and their private interests dret duties.

B. Board of directors

In accordance with Belgian law governing Belgiarciétés anonymes/naamloze vennootschappen and the
articles of association of Belfius Bank, BelfiusriBais managed by its board of directors, whichriitied to

take any action the right to which is not expresslgerved to the general meeting of shareholdeBetifus
Bank by law or the articles of association of BefBank. In accordance with Belgian banking law, hoard of
directors put in place a management board to whidelegates its management powers, provided thet s
delegation does not affect either the determinatibgeneral policy or any actions which are reserie the
board of directors by law.

The board of directors of Belfius Bank has delegadtethe management board of Belfius Bank all qumlvers
to the maximum extent permitted under Belgian law.

Pursuant to the articles of association of BelBask, the board of directors of Belfius Bank is gased of a
minimum of 5 members appointed for maximum termgoaf years. The table below sets forth the nanfidlseo
directors, their position within Belfius Bank artgetother major functions they perform outside BelfBank.
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The executive members of the board of directorfl glitndraw on the date of the general shareholdaesting
held in the year in which they reach the age of 65.

The non-executive members of the board of direcsbed! withdraw on the date of the general shadghrsl
meeting held in the year in which they reach the @igr0.

The board of directors has the right to make areptian to the aforementioned principles on a casedse
basis if it considers it to be in the company’stheterest.

The business address for the members of the bdadirextors is 1000 Brussels, Boulevard Pacheco 44,
Belgium.

Composition as at the date of the Base Prospectus

As at the date of this Prospectus, the board décthirs consists of 16 members, 6 of whom sit on the
management board.

In view of the fact that the board of directors sigts of professionals from a variety of industiies mainly
from the financial sector, it disposes of the krexlge and experience required to manage the vabigiaess
activities of a bank.

Major other functions
performed outside Belfius

Name Position Bank
Jozef Clijsters chairman of the board of

directors of Belfius Bank none
Marc Raisiére chairman of the management

board of Belfius Bank none
Johan Vankelecom member of the management

board of Belfius Bank

chief financial officer

responsible for financial

reporting, research, liquidity

and capital management,

financial communication, tax

affairs and asset and liability
management none

Dirk Gyselinck member of the management
board of Belfius Bank
responsible for public &
wholesale banking and treasury
and financial markets none

Dirk Vanderschrick member of the management
board of Belfius Bank
responsible for retail and

commercial banking none
Eric Hermann member of the management

board of Belfius Bank

chief risk officer none
Luc Van Thielen member of the management

board of Belfius Bank

chief operations officer
responsible for IT, operations,
facility management and

organisation none

Marie Gemma Dequae member of the board of senior advisor at the
directors of Belfius Bank Federation of European
(independent director) Risk Management

Associations
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Name

Position

Major other functions
performed outside Belfius
Bank

Wouter Devriendt

Carine Doutrelepont

Pierre Francotte

Guy Quaden

Chris Sunt

Lutgart Van Den Berghe

Rudi Vander Vennet

Serge Wibaut

member of the board of
directors of Belfius Bank

member of the board of
directors of Belfius Bank
(independent director)

member of the board of
directors of Belfius Bank
(independent director)

member of the board of
directors of Belfius Bank
(independent director)

member of the board of
directors of Belfius Bank

member of the board of
directors of Belfius Bank
(independent director)

member of the board of
directors of Belfius Bank
(independent director)

member of the board of
directors of Belfius Bank
(independent director)

independent consultant at
the Federal Participations
and Investment Company
(FHIC)

lawyer and professor at the
Université Libre de
Bruxelles (ULB)

professor at the Solvay
Brussels School of
Economics and
Management

honorary governor of the
National Bank of Belgium

lawyer

executive director at
Guberna and extraordinary
professor at the Vlerick
Business School

professor of financial
economics and banking at
the University of Ghent
(UG)

independent consultant
and professor of finance at
the Université Catholique
de Louvain (UCL)

There are no potential conflicts of interest betwaay duties to Belfius Bank of the members of libard of
directors and their private interests and otheiedut

8.6.1.2. Advisory committees set up by the board dlirectors

The board of directors of Belfius Bank has put liacp various advisory committees to assist it grtdisks. On
12 March 2014, the appointments and compensatiomrittee of Belfius Bank was split into two separate
committees: the appointments committee and the menation committee.

There are no potential conflicts of interest betwaay duties to Belfius Bank of the members of ahyhe
following advisory committees and their privateeirgsts and other duties.

A. Appointments committee

As of the date of the Base Prospectus, the appemsncommittee of Belfius Bank had the following
membership:

Name Position
Lutgart Van Den Berghe

Chairman — director of Belfius Bank

Jozef Clijsters Member - chairman of the board of directors of Belfius Bank

Carine Doutrelepont Member - director of Belfius Bank

Two independent directors (including the Chairmait)on the appointments committee. The committee is
constituted in such a manner as to enable it tonditate a competent and independent judgment of the
composition and the working of the management beadl the board of directors, in particular the vwdlial

and collective expertise of their members and timégrity, reputation, independence of mind andilability.
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As representatives of the management board, thientdra of the management board and the head of Human
Resources attend meetings of the appointments cideemirhe chairman of the management board of Wgelfi
Insurance attends meetings of the appointments d@eenfor questions relating to Belfius Insurancel ats
subsidiaries.

The appointments committee prepares the decisiorie doard of directors that relate to:

e assessing the suitability (“Fit and Proper” proaedlof the members of the management board, the
non-executive directors and the persasponsible for independent audit functions;

» formulating proposals for the appointment or rerlesighe mandate of the chairman and members of
the management board,

» formulating proposals for the appointment or rerlesfghe mandate of directors, as well as proposals
for the coepting of directors;

*  monitoring the necessary qualifications, knowledge and experience within the Board of Directors;

* monitoring the succession of members of the managemmoard and the non-executive directors and
following upon any risks in that regard;

e assessing the criteria on the basis of which atdirenay be called “independent” and the formulatio
of proposals to be made to the general meeting of shareholders in that regard; and

» assessing the performance and objectives of teetdins once a year.
The appointments committee acts for both BelfiuskBand Belfius Insurance.

B. Remuneration committee

As of the date of the Prospectus, the remuneratommittee of Belfius Bank had the following memleps

Name Position

Lutgart Van Den Berghe ...  Chairman - director of Belfius Bank

Jozef Clijsters .....ccccceeeennn. Member - chairman of the board of directors of Belfius Bank
Carine Doutrelepont .......... Member - director of Belfius Bank

Two independent directors (including the Chairmait)on the remuneration committee. The committee is
constituted in such a manner as to enable it tmditate a competent and independent judgment opdlieies
and practices of remuneration and in relation ®ititentives created for the management of risigsital and
reserves and liquidity.

As representatives of the management board, thientdra of the management board and the head of Human
Resources attend meetings of the remuneration ctteemiThe chairman of the management board of (gelfi
Insurance attends meetings of the remuneration dtbeafor questions relating to Belfius Insurancel ats
subsidiaries.

The remuneration committee prepares the decisibtiedoard of directors that relate to:

» the remuneration of the chairman of the manageieatd and, at his/her request, the remuneration of
the members of the management board,

» the remuneration policy for the chairman and reecutive members of the board of directors;
» the remuneration report to be ratified by the baardirectors and published in the annual report; and

» periodic checking to ensure that the remuneratiogrammes are achieving their purpose and that they
correspond with the applicable requirements.

The remuneration committee acts for both BelfiuslBand Belfius Insurance

C. Audit committee

As at the date of the Prospectus, the audit coraenif Belfius Bank had the following membership:

Name Position
Guy Quaden chairman director of Belfius Bank
Chris Sunt member director of Belfius Bank
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Name Position
Rudi Vander Vennet member director of Belfius Bank

Marie Gemma Dequae member director of Belfius Bank

The audit committee assists the board of directoréts task of carrying out prudential supervisiand
exercising general control. The audit committed@elfius Bank operates independently of the audihmittee
implemented at Belfius Insurance. However, the eeipe audit committees of Belfius Bank and Belfius
Insurance meet jointly once a year. Additional faireetings may be held at the request of the claairof the
bank’s audit committee.

D. Strategy committee

The strategy committee consists of six membersudinl the chairman of the board of directors, thairtnan
of the management board and four non-executivectdire. As at the date of the Prospectus, the giyate
committee of Belfius Bank had the following memligps

Name Position

Jozef Clijsters Chairman of the board of directors of Belfius Bank

Marc Raisiere member chairman of the management board of Belfius Bank
Wouter Devriendt member director of Belfius Bank

Guy Quaden. member director of Belfius Bank

Serge Wibaut. member director of Belfius Bank

Pierre Francotte......... member director of Belfius Bank

The chairman of the management board of Belfiusirbnsce and the members of the management board
responsible for public and wholesale banking amdrétail and commercial banking are permanent éestto
strategy committee meetings.

The strategy committee is responsible for assidiegboard of directors in defining strategy foe tompany
and its subsidiaries. The strategy committee gigespinion on the business plan and annual budgsteell as
on opportunities for acquisitions, partnershipsmadifications to the business model. The committexitors
application of the Belfius group’s strategy.

E. Risk Committee

The risk committee consists of four non-executireaors. As at the date of the Prospectus, thecosnmittee
had the following membership:

Name Position

Rudi Vander Vennet............... Chairman director of Belfius Bank
Serge Wibaut member director of Belfius Bank
Wouter Devriendt member director of Belfius Bank
Pierre Francotte member director of Belfius Bank

The chairman of the management board, the chikfoffcer, the chief financial officer and the meentof the
management board responsible for the treasury iaaddial markets attend the meetings of the coremitis
permanent invitees. The other members of the manage board and non-executive directors attend the
meetings upon invitation of the committee. The riglmmittee has advisory powers and responsibilitigh
regard to the board of directors in the followimgas:

*  detecting risks inherent in the business of banking and insurance to which the bank is exposed;

» supervising the bank’s risk policy (risk appetitedarisk strategy) and comparing it with the bank’s
approved risk appetite and risk strategy;

» allocating the risk appetite to various categonésisk and defining the extent and limits of rigk
order to manage and restrict major risks;
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* ensuring that thesésks are in proportion to the bank’s equity;

» supervising the capital and liquidity requirementse capital and liquidity objectives and the
transactions with an impact on the capital base and the liquidity position of the bank;

» supervising the effectivess of the risk management function, infrastructure and organisation;
e examining the main areas of exposure to risk and the manner in which they are managed;

» formulating an opinion with regard to major trangats and new proposals for strategic activitiest th
have a significant impact on the bank’s risk appetite;

« obtaining information and analysing managementnspas to the extent and nature of the risks faced
by the bank.

The risk committee of Belfius Bank operates indejgenly of the risk and underwriting committee oflfiges
Insurance. A joint risk committee meeting may bédHheetween Belfius Bank and Belfius Insurance & th
request of the chairman of the bank’s committee.

The risk committee and the audit committee perialtiicexchange information about the quarterly nisgort,
the operational risk report, the effective managameport about the assessment of the internal &waction
and the risk analyses conducted by the legal, damg® and audit and control divisions.

The risk committee aligns the bank’s risk strategsh that of the strategy committee, taking accoahthe
impact of the risk strategy on the bank’s stratégjttatives.

8.6.1.3. Selected Financial Information

The following tables summarise (i) the audited alidated balance sheet, consolidated income staiearel
consolidated cash flow statement of Belfius Bankthe periods ending 31 December 2012 and 31 Degemb
2013 and (ii) the unaudited consolidated balaneetsbf Belfius Bank for the period ending 30 Juféfand
the unaudited consolidated income statement fopénieds ending 30 June 2013 and 30 June 2014.
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Consolidated Financial Statements of Belfius Bank

Consolidated Balance Sheet for the periods endind Pecember 2012, 31 December 2013 and 30
June 2014

Consolidated balance sheet

Assets
(in thousands of EUR) Notes dec/12 dec/13 jun/14
Audited Audited Unaudited
I. Cash and balances with central banks 5.2, 1,964,560 1,445,716 1,603,719
. Loans and advances due from banks 5.3. 41,279,786 30,123,709 35,661,183
IR Loans and advances to customers 5.4. 89,486,116 87,721,562 87,944,729
\A Financial assets measured at fair value througffitpzoloss 5.5, 5,077,635 5,512,233 5,150,106
V. Financial investments 5.6. 31,603,663 28,074,151 27,901,549
VI Derivatives " 5.8 35,234,965 23,190,180 26,258,759
VII. Fair value revaluation of portfolio hedge 4,144,582 3,044,509 4,009,112
VIIL Investments in associates " 5.9 92,872 169,487 148,143
IX. Tangible fixed assets " 5.10 1,480,271 1,391,707 1,351,147
X Intangible assets and goodwill " 5.11 209,794 199,048 194,887
X. Tax assets v 512 1,207,713 958,827 753,235
Xl Other assets " 5.13 1,155,549 923,135 1,057,642
Xl Non-current assets held for sale r 5.14 19,617 23,159 30,482
r
TOTAL ASSETS 212,957,124 182,777,422 192,064,694
Consolidated balance sheet
Liabilities
(in thousands of EUR) Notes dec/12 dec/13 jun/14
Audited Audited Unaudited
8 Due to banks 6.1. 40,440,300 29,235,568 29,098,002
1. Customer borrowings and deposits 6.2. 66,649,092 61,625,312 63,192,85¢
1. Financial liabilities measured at fair valuertlugh profit or loss 6.3. 10,462,951 8,460,808 8,793,822
V. Derivatives 5.8. 41,765,535 28,602,043 32,240,432
V. Fair value revaluation of portfolio hedge 87,205 42,632 182,737
VI Debt securities 6.4. 26,439,494 27,184,180 29,652,114
AYIN Subordinated debts 6.5. 1,039,906 893,192 908,226
VI Technical provisions of insurance companies 6.6. 17,579,188 17,641,090 17,771,42¢
IX. Provisions and other obligations 6.7. 978,104 462,146 496,457
X. Tax liabilities ~6.8.&5.12. 130,751 109,652 171,425
XI. Other liabilities r 6.9 2,045,136 1,899,853 2,176,70€
XII. Liabilities included in disposal groups heldrfeale v 6.10 0 0 0
v
TOTAL LIABILITIES 207,617,662 176,156,476 184,684,208
Equity
(in thousands of EUR) Notes dec/12 dec/13 jun/14
Audited Audited Unaudited
X, Subscribed capital 1.3. 3,458,066 3,458,066 3,458,066
XIV. Additional paid-in capital 209,232 209,232 209,232
XV. Treasury shares 0 0 0
XV Reserves and retained earnings 2,812,095 3,230,926 3,675,727
XVI.  Net income for the period - 421,277 444,998 276,669
CORE SHAREHOLDERS' EQUITY r 6,900,670 7,343,222 7,619,694
XVIILL Remeasurement available-for-sale reserve on séesirit (735,459) -167,603 311,843
Frozen fair value adjustment of financial assetdassified to loans and
XIX. advances (893,478) -701,877 -665,971
XX. Remeasurement defined benefit plan 85,707 129,851 100,165
XXI. Discretionary participation features of inst 6.6. 0 0 8,827
XXII. Other reserves (37,321) 1,457 2,133
GAINS AND LOSSES NOTRECOGNISED IN THE STATEMENT OF INCOME " (1,580,551) -738,172 -243,003
TOTAL SHAREHOLDERS' EQUITY 4 5,320,119 6,605,051 7,376,691
XXIIl. Non-controlling interests 19,343 15,896 3,795
v
TOTAL EQUITY 5,339,462 6,620,946 7,380,486
r
TOTAL LIABILITIES AND EQUITY 212,957,124 182,777,422 192,064,694
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Consolidated Statement of Income for the periods @ing 31 December 2012, 31 December 2013,
30 June 2013 and 30 June 2014

Consolidated statement of income

(in thousands of EUR) Notes dec/12 dec/13 June 2013 June 2014
Audited Audited Unaudited Unaudited
I. Interest income 7.1. 7,641,037 6,270,012 3,206,106 2,868,577
. Interest expense 7.1. (5,518,518) (4,353,139) -2,253,287 -1,835,700
. Dividend income 7.2 53,357 50,753 29,898 29,975
V. Net income from associates 7.3. 5,793 4,672 1,764 1,090
V. Net income from financial instruments at fair walthrough profit or loss 7.4. (25,660) (188,180) 5,545 -31,570
VI Net income on investments 7.5. 586,589 154,562 101,736 42,593
VL. Fee and commission income 7.6. 441,930 490,945 240,789 271,599
VI Fee and commission expense 7.6. (127,631) (116,396) -54,943 -56,328
1X. Premiums and technical income from insurancevitégs 6.6. 2,143,184 1,910,832 1,003,389 952,852
X. Technical expense from insurance activities 6.6. (2,717,831) (2,314,952) -1,201,330 1,105,948
XI. Other net income 7.7. (23,908) (74,774) -29,336 -29,636
INCOME r 2,458,347 1,834,335 1,050,333 1,107,504
XII. Staff expense 7.8. (714,341) (560,411) -333,684 -320,916
XIll.  General and administrative expense 7.9. (477,982) (478,712) -226,291 -217,217
XIV. Network costs (298,581) (293,000) -146,500 -142,300
XV. Depreciation & amortization 7.10. (93,590) (92,049) -44,147 -48,172
EXPENSES " (1,584,494] (1,424,172) -750,622 -728,606
GROSS OPERATING INCOME r 873,848 410,163 299,711 378,898
XVI. Impairment on loans and provisions for credit cotments 7.11. (267,881) 108,558 30,148 -4,181
XVII. Impairment on tangible and intangible assets 7.12. 231 (922) -922 -380
XVIIl. Impairment on goodwil 7.13. 0 0 0 0
XIX. Provisions for legal litigations 7.14. 0 0 0 0
NET INCO ME BEFO RE TAX r 606,198” 517,799 328,937 374,337
XX. Tax expense 7.15. (183,553) (72,703) -73,604 -98,409
NET INCO ME AFTER TAX r 422,645 445,096 255,333 275,928
XXI. Discontinued operations (net of tax) 0 0 0 0
NET INCOME g 422,645 445,096 255,333 275,928
Attributable to non-controlling interests 1,368 98 91 -741
Attributable to equity holders of the parent 421,277 444,998 255,242 276,669
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Consolidated Cash Flow Statement for the periods eiing 31 December 2012, 31 December 2013

Consolidated cash flow statement

(in thousands of EUR) 31/12/2012 31/12/2013
Audited Audited

CASH FLOW FROM OPERATING ACTIVITIES

Net income after tax r 422,645 445,096

Adjustment for:

Depreciation , amortization and other impairment 111,500 111,060
Impairment on bonds , equities, loans and othestass (1,504,083) (77,145)
Net gains (or losses) on investments 55,540 (53,926)
Charges for provisions (mainly insurance provision) r 574,430 (89,801)
Unrealised gains or losses 33,535 45,412
Income from associates (5,793) (4,672)
Dividends from associates 3,595 3,782
Deferred taxes 167,697 38,366
Other adjustments (5,923) 0
Changes in operating assets and liabilities (19,069,090) (3,359,855)
NET CASH PROVIDED (USED) BY O PERATING ACTIVITIES r (19,215,947f (2,941,683)

CASH FLOW FROM INVESTING ACTIVITIES

Purchase of fixed assets (361,316) (207,851)
Sales of fixed assets 223,646 237,369
Acquisitions of unconsolidated equity shares (443,657) (501,862)
Sales of unconsolidated equity shares 432,203 349,754
Acquisitions of subsidiaries and of business units (23,259) (9,518)
Sales of subsidiaries and of business units 770

NET CASH PROVIDED (USED) BY INVESTING ACTIVITIES r (171,613) (132,108)

CASH FLOW FROM FINANCING ACTIVITIES

Issuance of new shares 62 0
Issuance of subordinated debts 25 72,000
Reimbursement of subordinated debts (1,070,322) (126,958)
Purchase of treasury shares 0 0
Sale of treasury shares 0 0
Dividends paid (1,803) (518)
NET CASH PROVIDED (USED) BY FINANCING ACTIVITIES r (1,072,038 (55,476)
NET CASH PROVIDED F (20,459,598f (3,129,267)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF 27,613,031 7,149,201
THE PERIOD
Cash flow from operating activities v (19,215,947 (2,941,683)
Cash flow from investing activities r (171,613) (132,108)
Cash flow from financing activities F (1,072,038) (55,476)
Effect of exchange rate changes and change in stbpensolidation on (4,232) (1,275)
cash and cash equivalents

r 7,149,201 4,018,659
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD
ADDITIONAL INFORMATION
Income tax paid (16,722) (29,289)
Dividends received 56,951 54,535
Interest received 8,078,456 6,693,659
Interest paid (5,892,359) (5,150,473)
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9. TERMS AND CONDITIONS OF THE
NOTES

(Annex V.4 of Regulation (EC) 809/2004)

The following is the text of the terms and condigothe “Terms and Conditions”, each chapter ockapter
individually referred to as “Condition”) of the Nast, subject to completion and amendment and adesnppted
or varied in accordance with the relevant provisiai the Final Terms. In the event of any incomesisy
between the provisions of the Final Terms and tireroprovisions of this Programme, the Final Tewmmils
prevail. All capitalised terms that are not definedhese Terms and Conditions will have the megsgiven to
them in the relevant Final Terms.

References in the Terms and Conditions to the Natedo the Notes of one Series only, not to alleNdhat
may be issued under the Programme.

Bearer Notes are issued under an agency agreemteadt H October 2014 (as amended or supplementadizes
date of issue of the Notes (the “Issue Date”), refi to as the “Agency Agreement”, see Annex 5jwben
Belfius Financing Company as Issuer, Belfius Bamét Banque Internationale a Luxembourg, when relevan

The Notes will be issued in series (each a “Seyibgling one or more issue dates and on terms wither
identical (or identical other than in respect o tirst payment of interest), the Notes of eachieSebeing
intended to be interchangeable with all other Nofethat Series. Each Series may be issued inhemn(each a
“Tranche”) on the same or different issue datese Hpecific terms of each Tranche (which will be
supplemented, where necessary, with supplememtaktand conditions and, save in respect of theeisiste,
issue price, first payment of interest and princgraount of the Tranche will be identical to thems of other
Tranche of the same Series) will be set out infinal Terms.

9.1. Form, Denomination and Title

The Denomination of the Notes will be at least EB0O0. Certain Belfius Financing Company Notesissaed

in bearer form (“Bearer Notes"Jn the Denominations specified in the relevantaFifierms. These Belfius
Financing Company Notes will be represented by amBeent Global Note, deposited with BIL as common
depositary for Euroclear and Clearstream Luxembaud will not be exchangeable for definitive notasless
specified otherwise in the relevant Final Terms.

The Belfius Bank Notes and certain Belfius Finagci@ompany Notes are issued in dematerialised form
(“Dematerialised Notes”) in the Denomination(s)afied in the relevant Final Terms.

Dematerialised Notes are issued in dematerialisad ¥ia a book-entry system maintained in the résaf the
National Bank of Belgium (“BNB”) as operator of tH®NB System in accordance with Article 468 and
following of the Belgian Code of Companies and Wi credited to the accounts held with the BNB &ysby
Belfius Bank, Euroclear Bank SA/NV (“Euroclear”)|e@rstream Banking SA (“Clearstream, Luxembourg”) o
other BNB System participants for credit by Belfidank, Euroclear, Clearstream, Luxembourg or oB&B
System participants to the securities accountheif subscribers.

Transfer of Dematerialised Notes will be effectedydhrough records maintained by the BNB SystemifiBs
Bank, Euroclear and Clearstream, Luxembourg orrdBiB System participants and in accordance with th
applicable procedures of the BNB System, Eurockrzd Clearstream, Luxembourg or other BNB System
participants.

The Notes will not be physically delivered. Theylwe held in a securities account.

Title to the Belfius Financing Company Notes tha mot issued in dematerialised form shall passdisfer to
or from the securities account. In these Terms@onditions, the “Noteholder” means the person was the
Notes on his or her securities account.

® Belfius Financing Company Notes may be issuedearBr form or in Dematerialized form



9.2. Pay Offs
Introduction

The pay-offs allowed in the Note Issuance Program lge divided into 6 main categories in functionttod
calculation and payment of Interest (periodic ot)nthe calculation methodology of the amount patd
redemption of the Notes (the “Redemption Amountihg calculation and payment at maturity, or a sdim o
periodic calculation paid at maturity) and the Isetent of the Redemption Amount (cash or physicHtese
categories are:

e A. Structures with a periodic payment;

*  B. Structures with one payment at maturity with;cap

e C. Structures with one payment at maturity withcap;

» D. Structures with a sum of periodic calculationd @ayment at maturity;
» E. Structures with a periodic payment and physe#tlement.

» F. Structures with an amortizing redemption.

The formulas proposed below try to be general féasimeant to be used for a lot of different typeproducts.
In accordance with the Prospectus Regulation, skeelr can decide not to use some components &brthela
by setting these components on 0 or 1 or not agigic The Final Terms will specify which formulaggil be
used for a specific product issued and which sfpepdirameters go into the formula. If a componenthe
formula is 0 or 1 or not applicable, and the reipeaccomponent is not used for a specific issuélofes, it is
possible to render the formula in the Final Ternitheut the unapplied component(s).
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A. Structures with a periodic payment

The first category includes the products generatingeriodic payment of Interest (fixed or variab(e)e
“Periodic Payment”) and a Redemption Amount whieh te equal or not to 100% of the capital investsd

fees.

Definition

The Periodic Payments can be calculated applyiegéxt formula(s) [for n periods]:

Formulai = (Participation Rate; X max(X%i,min(Performancei, Y%i)) + Bonusi)

The Redemption Amourstt Maturity (period n) can be calculated applyihg hext formula:

Formulai = Denomination + [Denominatian X (Participation Rate; X max(X%l-,min(Performancei, Y%L-)) + Bonusi)]

The Final Terms will specify the parameters (Pgoditon Rate, X%, Y%) of the specific issue (see
introduction). The Final Terms will also specifyaiftombination of more than one of these formudassed. The
Final Terms will furthermore specify:

1)
2)

3)

How many periods (n) will be used and what fornrelates to what period.

Which underlying (the “Underlying”) will be used talculate the Performance (Rate, Share or Basket
of Shares, Share Index or Basket of Share Ind&@smodity Index or Basket of Commodity Indexes,
Inflation Index, Fund or Basket of Funds) (as dediin the Final Terms).

Which sub formula will apply to calculate the Rerhance. This Performance can be:

a) asingle fixing

b) a difference between 2 Underlyings : UnderlyirgJnderlying

Final Price—Initial Price

C) — , with or without reset of the Initial Price
Initiallr}frgégéf;liﬁzl Price . . .. .

d) — - , with or without reset of the Initial Price
Final P%ételf}rflg;? Price

e) - . , with or without reset of Initial Price
Initiall;lﬁgéflgflle Price . . . .

f) - - , with or without reset of Initial Price

Final Price

FinalPrice

9) ——

InitialPrice

FinalPrice;—InitialPrice;

InitialPrice;

h) Z]y:1 w; ;j X max (U%,min (( ),Z%)), with or without reset of the Initial

Price. W means the weight of the Underlying. Y barthe number of Underlyings, or can be the
number of periods.

The Final Terms will also determine how the Finalc® and Initial Price are defined. These can be 1
observation, an average of X observations, witto&dback feature (lowest/highest during a certainqul).

4)
5)

6)

7
8)
9)

If the structure can be called either by the Issatecertain dates, or when the Underlying reaches a
certain level at a certain date or during a centeirod.
If the value of some parameters depends on the tdvihe Underlying at a certain date or during a
certain period (=condition).
How the Bonusis defined. The Bonusan be
a. afixed rate
b. a fixed rate subject to a condition on the Undedyi
c. arate which is the result of a formula such agehmulas above.
d. A rate which is the result of a sum of formulastsas the formulas above.
What the Participation Rate will be.
What the floor X% will be.
What the cap Y% will be.

10) What daycount convention has to be applied.
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Examples

1. Collared Floater (5 years, payment every 3 months)
Definition:

In a Collared Floater, the Noteholder receives periodically a variable interest rate (linked to an
Underlying). This rate 1s capped at a certain percentage (Y%) and floored at another level (X%). The
Noteholder receives 100% of his mvested capital at Maturity.

Product:

Periodic payments :

1. Periods: 20
2. Underlying: Euribor3months

3. Performance will be a single fixing (subformula 3.a) 1s applicable). Fixing in advance (2 Business Days
before start of the Interest Period)

4. Not applicable
. Not applicable
6. Bonus = 0%

<21

7. Participation Rate = 100%
8. X% = 2.209% (annualized)
9. Y% = 5.00% (annualized)

10. Daycount: act/360, mod fol, adjusted

The formula for the Periodic Payments will be
(Participation Rate; X max(X%i,min(Performancei, Y%i)) + Bonusi)
= (100% X max(Z.ZO%.min(Performance, 5.00%)) + 0%)

Redemption Amount :

1. Not Applicable

2. Underlying: Euribor3months

3. Single fixing 2 Business Days before start of the Interest Period (subformula 3.a) is applicable).
4. Not applicable

5. Not applicable

6. Bonus = 0%

7. Participation Rate = 0%

8. X% = 0%

9. Y% = 0%

10. No Daycount

The formula for the Redemption Amount will be
Denomination + [Denomination X (Participation Rate; X max(X%i,min(Performancei, Y%i)) + Bonusi)]
= Denomination + [Denomination X (0% X max(O%, min(Performance;, 0%)) + 0%)]

= Denomination
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Euribor3m < 2.20% => Coupon = 2.20% / 4

Euribor3 5 .00% => C e s E il
Eurtbor3m <5.00% = pon=kuripor3m-/

5.00% < Euribor3m => Coupon = 5.00% / 4

2.20%
2.20%

S

|4

Period 2
Euribor3m < 2.20% => Coupon = 2.20% / 4

2.20% < Euribor3m < 5.00% => Coupon = Euribor3m / 4

5.00% < Euribor3m => Coupon = 5.00% / 4

Period 3
Euribor3m < 2.20% => Coupon = 2.20% / 4

2.20% < Euribor3m < 5.00% => Coupon = Euribor3m / 4
5.00% < Euribor3m => Coupon = 5.00% / 4

Period 20
Euribor3m < 2.20% => Coupon = 2.20% / 4
2.20% < Euribor3m < 5.00% => Coupon = Euribor3m / 4
5.00% < Euribor3m => Coupon = 5.00% / 4
+Redemption at 100%

2. Target Memory Autocall

Definition:

In a Target Memory Autocall, there is no right to receive 100% of the mvested capital less fees at
Maturity.

> I on an Interest Payment Date, the Underlying (typically an idex) has lost more than a certain
percentage of its mitial value (for example -30%), no Interests are paid and the Interests (for example,
7.00%) are recorded in the Memory which starts at zero.

-> If the Underlying has not lost more than a certain percentage of its mitial value (for example, -30%),
the Interests and the memory are paid.

-> If the Underlying 1s above a predefined level (typically its initial value), the Interests and the memory
are paid and the Note Is redeemed at par (autocallable).

At Maturity, if the Underlying is below a third predetined level (for example, -50%), the Redemption
Amount is linked to the evolution of the Underlying, which means that investors will recerve less than
the mvested capital, less fees. Otherwise,the Note is redeemed at par

Product:

Periodic payments (1=1to 4) -

1. Periods: 5
2. Underlying: SX5E

Final Price—Initial Price

3. Performance will be — - (Subdivision 3.¢) is applicable), no reset for the Initial
Initial Price

Price

4. Callable 1s applicable (Subdivision 4) is applicable) if Performance: > 0%

6
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5. Condition is applicable (Subdivision 5))
6. Bonus, - — Y1 Formula,, if Performance > -30%
= 0% if Performance: < -30%
7. Participation Rate = period 1 (i = 1 to 4) if Performance; > -30
= 0% if Performance: < -309%

8. X% =7.50% if Performance: > -30%

= 0% il Performance: < -30%
9.Y% =7.50% if Performance: > -30%

= 0% il Performance: < -30%

10. Daycount: 30/360, following, unadjusted

mmmm— I Performance: > -309% and < 0%
The formula for the Periodic Payments will be
(Participation Rate; X maX(X%i,min(Performancei, Y%i)) + Bonusi)
i-1

= (i X max(7.50%,min(Performance, 7.50%))) - Z Formula,,

w=1
= (i X (7.50%)) — Y54 Formula,, If Performance: < -30%,
Formula for the Periodic Payments will be
(Participation Rate; X max(X%i,min(Performancei, Y%i)) + Bonusi)
= (0% x max(0%, min(Performance, 0%))) + 0% = 0
- [ Performance > 0%, then the transaction terminates automatically (autocallable).
Formula: for Redemption Amount will be:
Denomination + [Denomination X (Participation Rate; X max(X%i,min(Performance[, Y%i)) + Bonusi)]
i-1

= Denomination + [ Denomination X | i X max(7.50%i,min(Performance,-, 7.50%;)) — Z Formula,,
w=1
i-1
= Denomination + | Denomination X | i X 7.50% — Z Formula,,

w=1

Redemption Amount:

1. Pertods: 5
2. Underlying: SX5E

B - . Final Price—Initial Price ,_, L . . . ..
3. Performance will be nitial Price (Subdivision 3.¢) is applicable), no reset for the Initial

Price

4. Call 1s activated if Performance: > 0%

5. Conditions are activated

6. Bonus. = — Yo1, Formula,, if Performance: > -309%; = 09% if Performance: < -309%

7. Participation Rate = 5 if Performance: > -30%; = 09% if Performance: < -30% and > -509%; = 100% if
Performance: < -50%
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8. X% = 7.50% if Performance: > -30%; = 0% if Performance: < -309% and > -509%; = - 1009% 1if
Performance: < -50%

9. Y% = 7.50% 1f Performance: > -309%; = 09% 1if Performance: < -309 and > -509%; = 1009% 1if Performance:
<-50%

10. Daycount: 30/360, following, unadjusted

mmmm— [f Performance: > -30% and < 09, then Formula: will be:
Denomination + [Denomination X (Participation Rate; X max(X%i,min(Performance,-, Y%i)) + Bonusi)]
= Denomination + Denomination X [(5 X max(7.50%, min(Performance, 7.50%))) -y Formulaw]
i-1

= Denomination + [ Denomination X | i X 7.50% — Z Formula,,

w=1
mmmm- 1 Performance: < -309% and > -50%, then Formula: will be:
Denomination + [Denomination X (Participation Rate; X max(X%i,min(Performance,-, Y%i)) + Bonusi)]
= Denomination + [Denomination X (0% X max(O%, min(Per formance;, 0%)) + 0%)]
= Denomination
mmmm- I Performance < - 50%, then Formula: will be :
Denomination + [Denomination X (Participation Rate; X max(X%i,min(Performance,-, Y%i)) + Bonusi)]

- Denomination + [Denomination x (100% x max(—100%, min(Performance;, 100%)) + 0%)]

Period 1 Period 2 Period 3

¢ Performance > 0% => Coupon at 7.50% ¢ Performance > 0% => Coupon at 7.50% ¢ Performance > 0% => Coupon at 7.50%
+ Memory + Automatic Redemption at + Memory + Automatic Redemption at + Memory + Automatic Redemption at
100% 100% 100%

*-30% < Performance < 0% => Coupon ¢ -30% < Performance < 0% => Coupon ¢ -30% < Performance < 0% => Coupon
at 7.50% + Memory at 7.50% + Memory at 7.50% + Memory

¢ Performance < -30% => No coupon but ¢ Performance < -30% => No coupon but  Performance < -30% => No coupon but
7.50% into Memory 7.50% into Memory 7.50% into Memory

Period 5 Period 4

¢ Performance > -30% => Coupon : ¢ Performance > 0% => Coupon at 7.50%
7.50% + Memory + Redemtion at 100% + Memory + Automatic Redemption at
®-50% < Performance < -30% => 100%
Redemption at 100% ¢ -30% < Performance < 0% => Coupon
« Performance < -50% => Redemption at at 7.50% + Memory
index level (capital loss)  Performance < -30% => No coupon but
7.50% into Memory

Optimistic Scenario

64



Period 1 Period 2

*-30% < Performance < 0%
=> Coupon at 7.50%

ePerformance < -30% => No
coupon but 7.50% into
Memory

Period 4 Period 3

¢-30% < Performance < 0%
=> Coupon at 7.50% + 7.50%
(Memory Period 2)

ePerformance > 0% =>
Coupon at 7.50% +
Automatic Redemption at
100%

Pessimistic Scenario

Period 1

¢-30% < Performance < 0%
=> Coupon at 7.50%

3. Light Reverse
Definition:

In a Light Reverse, one single barrier needs to be observed at Maturity. There is no right to receive

Period 2

ePerformance < -30% => No
coupon but 7.50% into
Memory

Period 5

ePerformance < -50% => no
coupon and Redemtion =
100% + 100% x
Performance)

100% of the mnvested capital less fees at maturity

Period 3

¢-30% < Performance < 0%
=> Coupon at 7.50% +
7.50% (Memory Period 2)

Period 4

*-30% < Performance < 0%
=> Coupon at 7.50%

The Noteholder recerves periodically (typically every year) a fixed Interest rate (for example 5.50%).

At Maturity, the Noteholder receives 100% of its investment if the Underlying (typically an Index) has
not lost more than a pre-defined percentage (for example -40%) of its imtial value. Otherwise the index

performance Is pard and there 1s a loss of capital.

Product:

Periodic payments:

1. Periods: 5
2. Underlying: SX5E

Final Price—Initial Price

3. Performance 1s

Initial Price

(Subdivision 3.¢) is applicable), no Reset for the Initial Price




4. Not applicable

5. Not applicable

6. Bonus = 5.50%

7. Participation Rate = 100%

8. X9% = 0%

9.Y% = 0%

10. Daycount: 30/360, unadjusted, following

The formula for the Periodic Payments will be
(Participation Rate; X max(X%i,min(Performancei, Y%i)) + Bonusi)
= (0% X maX(O%,min(Performance, 0%)) + 5.50%) = 5.50%

Redemption Amount :

1. Periods: Not Applicable
2. Underlying: Eurostoxx 50 (SX5E)

Final Price—Initial Price

o

. Performance 1s (Subdivision 3.¢) is applicable), no Reset for the Initial Price

Initial Price

4. Not applicable

5. Digitals are activated (Subdivision 5) 1s applicable)
6. Bonus = 0%

7. Participation Rate = 0% if Performance > -40%;

100% if Performance < -40%.
8. X% = 0% 1f Performance > -40%;
-100% if Performance < -40%.
9. Y% = 0% if Performance > -40%;
100% if Performance < -40%.

10. Daycount: 30/360, unadjusted, following

s Performance > -40%, then formula for the Redemption Amount will be

Denomination + [Denomination X (Participation Rate; X max(X%i,min(Performance[, Y%i)) + Bonusi)]

= Denomination + [Denomination X (0% X max(O%, min(Performance;, 0%)) + 0%)]
= Denomination

mmmme- If Performance < -409%, then formula for the Redemption Amount will be

Denomination + [Denomination X (Participation Rate; X max(X%i,min(Performance[, Y%i)) + Bonusi)]

= Denomination + [Denomination X (100% X max(—lOO%,min(Performancei, 100%)) + 0%)]
= Denomination + [Denomination X Performance;]

Optimistic Scenario
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Period 1
* Coupon 5.50%

Pessimistic Scenario

Period 1
* Coupon 5.50%

Period 2 Period 3
* Coupon 5.50% * Coupon 5.50%

Period 5 Period 4

© SXS5E > 60% x SX5E(initial) => ¢ Coupon 5.50%
Coupon 5.50% + Redemption
at 100%

Period 2 Period 3
* Coupon 5.50% * Coupon 5.50%

Period 5 Period 4

* SXSE < 60% x SX5SE(initial) * Coupon 5.50%
=> Coupon 5.50% +
Redemption at Index Level
(capital loss)
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B. Structures with one payment at maturity with cap

The second category includes the products whichad@enerate any Periodic Payments but one glabahpnt
at Maturity. This last payment can be fixed (incacslled “zero coupon product”) or variable. Thenfalas as
stipulated below will specify if the Note have adeenption Amount at 100% of the capital invested liegs or

not.

Definition

The Variable Linked Redemption Amount can be comsd out of the next formula(s):

Formula i = Denomination + [Denomination X (Participation Rate; X max(X%L-, min(Performance;, Y%l-)) + Bonusi)]

The Final Terms will specify the parameters (P@#ton Rate, X%, Y%) of the specific issue (see
introduction). The Final Terms will also specifyaiftombination of more than one of these formudassed. The
Final Terms will furthermore specify:

1)

2)

Which Underlying will be used to calculate the Bemfance (Rate, Share or Basket of Shares, Share
Index or Basket of Share Indexes, Commodity IndeRasket of Commodity Indexes, Inflation Index,
Fund or Basket of Funds).
Which sub formula will apply to calculate the Penfiance. This Performance can be:
a) a single fixing
b) a difference between 2 Underlyings : UnderlyirdJnderlying
) HnatPrice-mmtialPrice \ith or without reset of the Initial Price
Initial Price

d) Initial Price—Final Price

—— , with or without reset of the Initial Price
Initial Price
Final Price—Initial Price

e) - - , with or without reset of Initial Price
Final Price

f) Initial Price—Final Price

, with or without reset of Initial Price

Final Price
FinalPrice

9)

InitialPrice

FinalPrice;—InitialPrice;

h) X7 wi; xmax (U%, min <<

Price. W means the weight of the Underlying. Y barthe number of Underlyings, or can be the
number of periods.

),Z%) , with or without reset of the Initial

InitialPrice;

The Final Terms will also determine how the Finalc® and Initial Price are defined. These can be 1
observation, an average of X observations, wittokback feature (lowest/highest during a certainqal).

3
4)

5)

6)
7
8)
9)

If the structure can be called either by the Issatecertain dates, or when the Underlying reaches a
certain level at a certain date or during a ceneirod.
If the value of some parameters depends on the #vhe underlying at a certain date or during a
certain period (=condition).
How the Bonusis defined. The Bonusan be:
a. afixed rate
b. afixed rate subject to a condition on the Undedyi
c. arate which is the result of a formula such ag¢hmulas above.
d. arate which is the result of a sum of Formulahiaagthe Formulas above..
What the Participation Rate will be.
What the floor X% will be.
What the cap Y% will be.
What daycount convention has to be applied.

68



Examples

1. Call spread
Definition:

In a Call spread, there is no Periodic Payment. At Maturity, the Redemption Amount will be equal to
100% of the capital imvested less fees plus any positive evolution of the Underlying capped at a defined
level.

Product:

Redemption Amount :

1. Underlying : Eurostoxx 50 (SX5E)

. Final Price—Initial Price L . . .. . . .
2. Performance 1s ol Price (Subdivision 2.¢) is applicable) where Initial Price is closing

level of Index observed at 24/09/2012 and Final Price 1s arithmetic average of the closing levels observed
at 10/09/2017, 11/09/2017 and 12/09/2017.

. Not applicable

. Not applicable

. Bonus = 0%

. Participation Rate = 100%

. X% = 0%

Y% = 45%

. No daycount

= o

O 0

The formula for the Redemption Amount will be
Denomination + [Denomination X (Participation Rate; X max(X%i,min(Performancei,Y%l-)) + Bonusi)]

Denomination + [Denomination X (100% X max(O%,min(Performance, 45%)) + 0%)]:

Payc

145 Ind

Optimistic Scenario
Performance = 30% => Denomination + [Denomination x (100% X max(0%, min(30%, 45%)) + 0%)] = 130%
Pessimistic Scenario

Performance = -30% => Denomination + [Denomination x (100% x max(0%, min(—30%, 45%)) + 0%)]= 100%

2. Digital on CMS
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Definition:

The Digital on CMS product is the combination of a tvpical Zero Coupon bond (with a predefined
mterest payment at maturity) and a potential additional payment (the digital feature) if the Underlying (in
this case the CMS rate) is above a certain level at maturity.

Product:

Redemption Amount :

1. Underlying : CMS10y
2. Performance 1s a single fixing ((Subdivision 2.a) 1s applicable)
3. Not applicable
4. Condition 1s applicable ((Subdivision 4) is applicable) -> at observation date, if CMS10y is at or above
2.10%
5. Bonus = 25.20 %
6. Participation Rate = 0% if CMS10y < 2.109%
100% if CMS10y > 2.10%

7. X% = 0% if CMS10y < 2.10%

10.40 % if CMS10y > 2.10%
8.Y% = 0% if CMS10y < 2.10%

10.40 % if CMS10y > 2.10%
9. No daycount

-1 CMS 10y < 2.10%, then

Formula for the Redemption Amount will be
Denomination + [Denomination X (Participation Rate; X max(X%i,min(Performancei, Y%i)) + Bonusi)]
Denomination + [Denomination X (0% X max(O%, min(Performance;, 0%)) + 25.20%)]
= Denomination + [Denomination x (25.20%)]

-1 CMS 10y > 2.109%, then

Formula for the Redemption Amount will be
Denomination + [Denomination X (Participation Rate; X max(X%i,min(Performancei,Y%i)) + Bonusi)]
Denomination + [Denomination X (100% X max(10.40%, min(10.40%)) + 25.20%)]
= Denomination + [Denomination X (10.40% + 25.20%)]

Period 1

e CMS10y < 2.10% =>
Redemption Price = 100% +

25.20% + 0%

e CMS10y > 2.10% => 100% +
25.20% + 10.40%
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C. Structures with one payment at maturity without cap

The third category includes the Notes which dogeserate any Periodic Payments but one global patyate
Maturity. This last payment can be fixed (in a sdledd “zero coupon product”) or variable. The fotasuas
stipulated below will specify if the product is Witedemption at 100% of the capital invested less br not.

Definition

The Variable Linked Redemption Amount can be comsd out of the next formula(s):

Formula i = Denomination + [Denomination X (Participation Rate; X max(X%;, Performance;) + Bonus;)]

The Final Terms will specify the parameters (Pgréiton Rate, X%) of the specific issue (see intiibn).
The Final Terms will also specify if a combinatiohmore than one of these formulas is used. ThalHiarms
will furthermore specify:

1)

2)

Which underlying will be used to calculate the Barfance (Rate, Share or Basket of Shares, Share
Index or Basket of Share Indexes, Commodity IndeBasket of Commaodity Indexes, Inflation Index,
Fund or Basket of Funds).

Which sub formula will apply to calculate the Rerfiance. This Performance can be:

a) a single fixing

b) a difference between 2 Underlyings : UnderlyirdJnderlying

Final Price—Initial Price . . .. .
c) — - , with or without reset of the Initial Price
;nltlal Price .
Initial Price—Final Price . . -, .
d) — - , with or without reset of the Initial Price
Initial Price

Final Price—Initial Pri . . .. .
na Price— it e with or without reset of Initial Price

e)

.. Final Price .
f) [nittalPrice-FinalPrice '\ith or without reset of Initial Price
Final Price
FinalPrice
g) InitialPrice

FinalPricej—InitialPrice;

InitialPricej

h) 7., wij X max (U%, min <( ) ,Z%)), with or without reset of the

Initial Price. W means the weight of the UnderlyilYgcan be the number of Underlyings, or can
be the number of periods.

The Final Terms will also determine how the Finalc® and Initial Price are defined. These can be 1
observation, an average of X observations, wittokback feature (lowest/highest during a certainqal).

3)
4)

5)

6)
7
8)

If the structure can be called either by the Issatecertain dates, or when the Underlying reaches a
certain level at a certain date or during a centeirod.
If the value of some parameters depends on thel t#vthe underlying at a certain date or during a
certain period (=condition).
How the Bonusis defined. The Bonusan be:

a. afixed rate

b. a fixed rate subject to a condition on the Undedyi

c. arate which is the result of a Formula such as-tirenulas above

d. A rate which is the result of a sum of Formulashsas the Formulas above.

What the Participation Rate will be.
What the floor X% will be.
What daycount convention has to be applied.
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Examples

1. Optimal Performance
Definition:

In an Optimal Performance, there is no right to recerve 100% of the invested capital less fees at Maturity.
At Maturity, if the underlying (tvpically an equity index or equity share) Is at or above its initial level, but
below a defined weshold (for example 150%) mvestors recerve 100 % of the mvested capital plus a fixed
amount ( J0% in this example).

If the Underlving 1s above this defined treshold of 150%, Noteholders will recerve the performance of
the Underlying.

If the Underlying is strictly below its mitial level, Noteholders wills receive 150 % of the performance.
Below a certain level of the underlyving, Noteholders will suffer a capital loss.

Product:

Redemption Amount :

1. Underlying: Eurostoxx 50 (SX5E)
- Final Price—Initial Price ., . . . .. . . L . .
2. Performance = — - if Final Price is > Initial Price (Subdivision 2.c) is applicable),
R o In.Ltlal Price
no Reset for the Initial Price

Final Price

= ————— if Final Price is < Initial Price (Subdivision 2.e) 1s applicable), no Reset
Initial Price
for the Initial Price
3. Not applicable
4. Dagitals are activated (Subdivision 4) is applicable)
5. Bonus = 09 1f Final Price 1s > Initial Price
- 100% 1if Final Price 1s < Initial Price
6. Participation Rate = 100% if Final Price is > Imitial Price
150% if Final Price is < Initial Price
7.X% = 509% if Final Price is > Initial Price
Not applicable if Final Price 1s < Initial Price
8. Y% = not applicable
9. No daycount

mmmmp- 11 Final Price is > Initial Price
Formula for the Redemption Amount will be
Denomination + [Denomination X (Participation Rate; X max(X%i,min(Performancei, Y%i)) + Bonusi)]
= Denomination + [Denomination x (100% X max(50%, min(Performance))) + 0%)]
mmmmm-1f Final Price is < Initial Price then
Formula for the Redemption Amount will be
Denomination + [Denomination X (Participation Rate; X max(X%i,min(Performancei, Y%i)) + Bonusi)]

= Denomination + [Denominatian X (150% X max(min(Performance)) - 100%)]
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Payc

15C Ind

Optimistic Scenario

Final Price = 135% x Imtial Price =>
Denomination + [Denomination x (100% x max(50%, min(35%))) + 0%)] = 150%

Pessimistic Scenario
Final Price = 40% x Initial Price =>
Denomination + [Denomination X (150% X max(min(SO%)) - 100%)] =90%

2. Digital on CMS
Definition:

The Digital on CMS product is the combination of a classical zero coupon bond (with a predefined
mterest payment at Maturity) and a potential additional payment (the digital feature) if the underlying (in
this case the CMS rate) is above a certain level at Maturity.

Product:

Redemption Amount :

1. Underlying: CMS10y
2. Performance 1s a single fixing ((Subdivision 2.a) is applicable)
3. Not applicable
4. Condition 1s applicable ((Subdivision 4) is applicable) -> at observation date, if CMS10y is at or above
2.10%
5. Bonus = 25.20 %
6. Participation Rate = 0% if CMS10y < 2.10%
100% if CMS10y > 2.10%

7. X% = 0% if CMS10y < 2.10%

10.40 % it CMS10y > 2.10%
8. Y% = 0% if CMS10y < 2.109%

10.40 % it CMS10y > 2.10%
9. No daycount

-1 CMS10y < 2.109%, then

The formula for the Redemption Amount will be
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Denomination + [Denomination X (Participation Rate; X max(X%i,min(Performance,-, Y%i)) + Bonusi)]
Denomination + [Denomination X (0% X max(O%, min(Performance;, 0%)) + 25.20%)]
= Denomination + [Denomination X (25.20%)]
mmmm-1f CMS10y > 2.109%, then
The formula for the Redemption Amount will be
Denomination + [Denomination X (Participation Rate; X max(X%L-,min(Performancei, Y%i)) + Bonusi)]
Denomination + [Denomination X (100% X max(10.40%, min(10.40%)) + 25.20%)]

= Denomination + [Denomination X (10.40% + 25.20%)]

Period 1

e CMS10y < 2.10% =>
Redemption Price = 100% +

25.20% + 0%

e CMS10y > 2.10% => 100% +
25.20% + 10.40%
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D. Structures with a sum of periodic calculation aagimpent at
maturity

The fourth category includes the products whichsdoet generate any Periodic Payments but one global
payment at Maturity. This last payment can be sextne sum of different periodical components.

The formulas as stipulated below will specify i€tNote will have a Redemption Amount of 100% of ¢aeital
invested less fees or not.

Definition

The Variable Linked Redemption Amount can be coutgd out of the next formula(s):

Formula i = Denomination +

n
Denomination X max (V%,Z(Participation Rate; X max(X%i,min(Performancei, Y%i)) + Bonus,))]
i=1

The Final Terms will specify the parameters (Pgrtiton Rate, X%, Y%) of the specific issue (see
introduction). The Final Terms will also specifyaiftombination of more than one of these formwdassed. The
Final Terms will furthermore specify:

1) How many periods (n) will be used and what fornmelates to what period

2) Which Underlying will be used to calculate the Bemfance (Rate, Share or Basket of Shares, Share
Index or Basket of Share Indexes, Commodity IndeRasket of Commodity Indexes, Inflation Index,
Fund or Basket of Funds).

3) Which sub formula will apply to calculate the Perfi@nce. This Performance can be:
a) a single fixing
b) a difference between 2 Underlyings: Underlyirgnderlying

Final Price—Initial Price

c) — - , with or without reset of the Initial Price
Initiallrgrt”%géflzlifﬁzl Price

d) ——— , With or without reset of the Initial Price
Final Pﬁlételf}rﬁﬁai Price

e) /= , with or without reset of Initial Price

Final Price
f) Initial Price—Final Price

- : , with or without reset of Initial Price
Final Price
FinalPrice

9)

InitialPrice

FinalPricej—InitialPricej

h) 7. w;; xmax (U%,min (( ),Z%) , with or without reset of the Initial

Price. W means the weight of the Underlying. Y barthe number of Underlyings, or can be the
number of periods.

The Final Terms will also determine how the Finalc® and Initial Price are defined. These can be 1
observation, an average of X observations, wittokback feature (lowest/highest during a certainqal).

InitialPricej

4) If the Note can be called either by the Issueleatain dates, or when the Underlying reaches aicert
level at a certain date or during a certain period.
5) If the value of some parameters depends on tle ¢éthe underlying at a certain date or during a
certain period (=condition).
6) How the Bonusis defined. The Bonysan be:
a. afixed rate
b. a fixed rate subject to a condition on the Undedyi
c. arate which is the result of a Formula such as-tirenulas above.

d. A rate which is the result of a sum of Formulashsas the Formulas above.

7) What the Participation Rate will be.

8) What the floor X% will be.

9) What the cap Y% will be.

10) What the global floor of V% will be.

11) What daycount convention has to be applied.
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Examples

1. Cliquet
Definition:

The Chquet will pay at maturity the sumn of the yearly performances of the Underlying, where yearly
performances are floored at X % (for example, -3%) and capped at Y % (for example, 7%).

Global payout is floored at V' % (for example, 0%) to have a right to receive 100% of the mvested capital
less fees at Maturity.

Product:
Redemption Amount :

1. Periods (n) : 5
2. Underlying : SX5E

. Final Price—Initial Price .
3. Performance 1s — - ( subformula 3.¢)) with annual reset.
Initial Price

W

. Not applicable

. Not applicable

. Bonus = 0 %

. Participation Rate = 100%
X% =-3%

Y%= 7%

10. V% = 0%

11. No daycount

O 0N

The Variable Linked Redemption Amount is equal to :

Denomination + | Denomination

n
X max (V%,Z(Participation Rate; X max(X%L-, min(Performance;, Y%,-)) + Bonusﬂ)]

i=1

5
= Denomination + | Denomination X max (0%,2(100% X max(—3%,min(Performancei, 7%)) + 0%))]

i=1
Period 1 Period 2 Period 3

o SXSE(1) < 97% x SXSE(initial) => click -3% « SXSE(2) < 97% x SXSE(1) => click -3% « SXSE(3) < 97% x SX5E(2) => click 3%
« 97% < SXSE(1) < 107% => click SXSE(1) * 97% < SXSE(2) < 107% => click SXE(2) * 97% < SXSE(3) < 107% => click SXSE(3)
« SXSE(1) > 107% => click 7% « SXSE(2) > 107% => click 7% « SXSE(3) > 107% => click 7%

Period 5 Period 4

« SXSE(S) < 97% x SX5E(4) => click -3% « SXSE(4) < 97% x SX5E(3) => click 3%
* 97% < SXSE(5) < 107% => click SXSE(5) * 97% < SXSE(4) < 107% => click SXSE(4)
* SXSE(S) > 107% => click 7% * SXSE(4) > 107% => click 7%

« Sum of all 5 clicks + 100% is paid out
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E. Structures with periodic payments and physicalesagnt

Typically, this category refers to Notes calledame convertible for which the Redemption Amoumadsequal
to 100% of the capital invested less fees andoeasione in physical instruments (shares for ingladepending
on the final value of these shares instead of cash.

Definition

The Periodic Payments can be constituted out ofiéixé formula(s) (for n periods):

Formulai = (Participation Rate; X max(X%i,min(Performancei,Y%l-)) + Bonusi)
The Redemption Amount at the end of period n cacdmstituted out of the next formula’s.
If the Performance is at or above a certain Bartier Redemption Amount is in cash at par.
If the Performance is below a certain Barrier, thagsical settlement will apply.

Number of shares to be delivered
Denomination [Specified Denomination

. Specified Denomination
- (Non — integer amount of Tnitial Price )]

Specified Denomination Initial Price

Fractional Share Amount

Denomination

Specified Denomination)

X Final Price X (non — integer amount of

Specified Denomination Initial Price

These formulas stipulate how many shares will Beeted per Specified Denomination of the Notese Th
number of shares has to be an integer amount. diménteger amount will then be paid in cash (= Eomal
Share Amount).

The Final Terms will specify the parameters (Pgotiton Rate, X%, Y%) of the specific issue (see
introduction). The Final Terms will also specifyaiftombination of more than one of these formwdassed. The
Final Terms will furthermore specify:

1) How many periods (n) will be used and what fornmelates to what period.

2) Which underlying will be used to calculate the Berfance (Rate, Share or Basket of Shares, Share
Index or Basket of Share Indexes, Commodity IndeRasket of Commodity Indexes, Inflation Index,
Fund or Basket of Funds).

3) Which sub formula will apply to calculate the Rerfiance. This Performance can be:

a) asingle fixing

b) a difference between 2 Underlyings : UnderlyirdJnderlying

c) HnalPricecimtialPrice \\ih or without reset of the Initial Price
Initial Price

d) Initial Price—Final Price

, with or without reset of the Initial Price

Initial Price
Final Price—Initial Price

, with or without reset of Initial Price

e) - -
Final Price

Initial Price—Final Pri . . .. .
f) ST with or without reset of Initial Price

Final Price
FinalPrice

9)

InitialPrice

FinalPricej—InitialPricej

h) ]y.zl w;j X max (U%,min (( ),Z%)), with or without reset of the Initial

Price. W means the weight of the Underlying. Y barthe number of Underlyings, or can be the
number of periods.

InitialPricej

The Final Terms will also determine how the Finalc® and Initial Price are defined. These can be 1
observation, an average of X observations, witto&dback feature (lowest/highest during a certainqul).

4) If the structure can be called either by the Issaatecertain dates, or when the Underlying reaches a
certain level at a certain date or during a centeirod.
5) If the value of some parameters depends on the tdvilie underlying at a certain date or during a
certain period (=condition).
6) How the Bonusis defined. The Bonysan be
a. afixed rate
b. a fixed rate subject to a condition on the Undedyi
c. arate which is the result of a Formula such as-tirenulas above.
d. arate which is the result of a sum of Formuladhsaagthe Formulas above.
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7) What the Participation Rate will be.

8) What the floor X% will be.

9) What the cap Y% will be.

10) What daycount convention has to be applied.

Example

L.

Reverse Convertible on Total shares

Definiton:

The Reverse Convertible will pay a high fixed Interest Rate during the lifetime of the Note. The
Redemption Amount will depend on the evolution of the Underlving. Is the Underlying at or above a
certain barrier, the Redemption Amount will be at 100%. Is the Underlying below the barrier, the
Redemption will be in a number of shares of the Underlying

Product:

Periodic payments:

. Periods (n): 5
. Underlying: Total

Final Price—Initial Price

. Performance 1s (' subformula 3.c))

Initial Price

. Not applicable

. Not applicable

. Bonus =8 %

. Participation Rate = 0%
- X% =0 %

9.
10. Daycount: 30/360, unadjusted, following

Y% = 09%

(Participation Rate; X max(X%l-, min(Per formance;, Y%i)) + Bonusi)

= (0% X max(O%l-,min(Performancei, O%i)) + 8%)

Variable Linked Redemption Amount:

9

. Periods (n): 5
. Underlying: Total

Final Price—Initial Price

. Performance 1s (' subformula 3.c))

Initial Price

. Not applicable

. Applicable: Condition = 70% x Initial Price
). Bonus = 8 %

. Participation Rate = 0%

X% =0%

9.Y% = 0%

10. Daycount: 30/360, following, unadjusted

—

If Final Price 1s at or above 70% of Initial Price, then 1009,

Denomination

mmmmP— Otherwise number of shares (Subdivision 5) 1s applicable)

Number of shares to be delivered
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Denomination Specified Denomination i Specified Denomination
X [ — - - (Non — integer amount of )]
Initial Price

Specified Denomination Initial Price

Fractional Share Amount

Denomination

. X . Specified Denomination
X Final Price X (non — integer amount of )

Specified Denomination Initial Price

Optimistic scenario

Final Price > 709% x Initial Price, then Coupon of 8% + 1009% Redemption

Pessimistic scenario

For instance, 1if Final Price of Total = 22.90, which 1s below 709 x 38.20 (Initial Price of Total), then

Per Specified Denomination of € 1000,

1909 _ (N on — integer amount of ﬂ)] = 26 shares of Total.
38.20 38.20
And
. 1000 .
2290 x (non — integer amount of ﬁ) = 4.08 euro in cash

79



F  Structures with a periodic payment of interest an amortizing
redemption

Typically, this category refers to Notes generatmgeriodic payment of Interest (fixed or variab{g)e
“Periodic Payment”) and for which the Redemption d\mt at maturity is not equal to 100% of the cdpita
invested less fees but for which the Redemptioh lvéilmade in parts during the life of the instrutgeveral
Partial Redemption Dates).

Definition

The Periodic Payments of Interest can be calculayempplying the next formula(s) [for n periods]:

Formula ; = Denomination * Pool Factor; X Interest Rate;

The Redemption Amounon Redemption Datéfor i = 1 to period n-1) can be calculated by I the next
formula:

Formula ; = [Denomination X (Pool Factor; — Pool Factor;,,)]

Save for the period i = n for which the Redemptianount, on Redemption Dagecan be calculated by applying
the next formula:

Formula ,, = [Denomination x (Pool Factor,)]

The Final Terms will specify the parameters (PoattBr, Interest Ratg Redemption AmouptRedemption
Datg) of the specific issue (see introduction). TheaFifierms will also specify if a combination of mdrean
one of these formulas is used. The Final Termsfuithermore specify:

1) How many periods (n) will be used and what fornmellates to what period.

2) In case of Floating Rate Notes, which underlyirige (tUnderlying”) will be used to calculate the
Interest Rate(Rate, Share or Basket of Shares, Share Indexaske® of Share Indexes, Commodity
Index or Basket of Commodity Indexes, Inflation éxd Fund or Basket of Funds) (as defined in the
Final Terms).

In case of Fix Rate Note, the Interest Rd&termined for each period.
3) Which sub formula will apply to calculate the Rerfiance. This Performance can be:
a) asingle fixing
b) a difference between 2 Underlyings : UnderlyirdJnderlying
c) HnalPricezimtialPrice \\ih or without reset of the Initial Price
Initial Price
d) Initial Price—Final Price

— - , with or without reset of the Initial Price
Initial Price
Final Price—Initial Price

e) - - , with or without reset of Initial Price
Final Price
f) Initial Price—Final Price

- - , with or without reset of Initial Price
Final Price
FinalPrice

g)

InitialPrice

FinalPrice;—InitialPrice;

h) Z]y:1 w; j X max (U%,min (( ),Z%)), with or without reset of the Initial

Price. W means the weight of the Underlying. Y barthe number of Underlyings, or can be the
number of periods.

InitialPricej

The Final Terms will also determine how the Findb® and Initial Price are defined. These can be 1
observation, an average of X observations, witlbak-back feature (lowest/highest during a certain
period).

4) The Partial Redemption Datg(s)
5) What the Pool Factpwill be.
6) What daycount convention has to be applied.
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Example

1. Liquidity

Definition:

The Liquidity issue will pay a step up Interest Rate (1% the first year, 1% the second year, 1.10% the
third year, 1.30% the fourth year, 1.600% the fifth year, 2% the sixth year) during the lifetime of the
Notes. The Redemption Amount will be spread over time, with partial redemption of the mvested
capital (less fees) starting from year 3. The Interest Amount is paid on the outstanding nominal of the
Notes, which means that we must apply a pool factor to the Denominations in order to compute the
Interest Amount received on each Denomination. The cumulative Redemption Amounts will be at

100%.

Product:

Periodic payments of interest and capital:
1. Periods (n): 6

2. Interest Rates

1 Interest Ratel
1 1%

2 1%

3 1.10%

4 1.30%

5 1.60%

6 2%

3. Not Applicable

4. Redemption Dates

Redemption Datei

1 7 October 2015
2 7 October 2016
3 7 October 2017
4 7 October 2018
5 7 October 2019
6 7 October 2020

J. Pool Factor

1 Pool Factor:
1 100%
2 100%
3 100%
4 75%
5 50%
6 25%

0. Daycount: ACT/ACT ICMA, unadjusted, following
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9.3. Interest on the Notes

The interest to be paid on the Notes (the “Int€yestn be based on a fixed rate (“Fixed Rate”, shokes to be
referred to as “Fixed Rate Notes”), a floating réf€loating Rate”, such Notes referred to as “HiogtRate
Notes”) or linked to any other variable, formuladé&r underlying (“Variable Linked Rate”, such Notesbe
referred to as “Variable Linked Rate Notes”) (FiXedte, Floating Rate and Variable Linked Rate agether
referred to as “Interest Rate”). The Interest Raxpressed as a percentage per annum.

The Notes can also be Zero Coupon Notes, in whask 0o Interest is paid periodically.

The Interest is calculated per Note for each IstefPeriod as the product of the Calculation Amothd,Interest
Rate and the Day Count Fraction, unless an Intéwegiunt is specified in the relevant Final Termmswihich
case the Interest payable in respect of such Motsuich Interest Period shall equal such Interesount.

Interest shall cease to accrue on each Note frendtle date for redemption thereof unless paymenhef
principal thereof or delivery of the Redemption Ao (as defined below) to be delivered in respeetdof is
improperly withheld or refused or unless defaulbiBerwise made in respect of such payment. In sweimt,
interest shall only cease to accrue from the datevbich payment of such Redemption Amount in respec
thereof is made or, if earlier and if applicablanfi the seventh day after notice is given to théeNolders in
accordance with these Terms and Conditions thamnpay of the Redemption Amount will be made, prodide
that, upon such presentation, payment is in factena

9.3.1. Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstgngrincipal amount from and including the Intdres
Commencement Date at the rate per annum (exprassagercentage) equal to the Interest Rate spedifithe
relevant Final Terms, such interest being payabkeiiears on each Interest Payment Date.

9.3.2. Floating Rate Notes

Floating Rate Notes bear Interest at the Floatiate Bpecified in the relevant Final Terms, as fioedthe
Interest Determination Date applicable to the rafg\nterest Payment Date and payable in arre&esFloating
Rate will be determined by the Calculation Agenttessum of the rate published on the Publicationr& for
the specified Designated Maturity and the Sprethdsaspecified in the relevant Final Terms.

If however a Maximum Rate is specified in the Fifl@rms and the Floating Rate (determined as destrib
above) is equal to or higher than the Maximum Riie Floating Rate will be such Maximum Rate.

If however a Minimum Rate is specified in the Fiffarms and the Floating Rate (determined as destrib
above) is equal to or lower than the Minimum R#te,Floating Rate will be such Minimum Rate.
9.3.3. Variable Linked Rate Notes

Variable Linked Rate Notes bear Interest at theidkde Linked Rate specified in the relevant Finatriis, as
fixed in the way specified in the Final Terms, g&yable in arrears. The Variable Linked Provisibakw will

apply.
9.3.4. Zero Coupon Notes

Zero Coupon Notes may be issued at their princggpabunt or at a discount to it, applying an Amotima
Yield, and will not bear Interest. Zero Coupon Notbat are also Bearer Notes may be subject taioert
formalities on transfer under the laws of Luxemlgpur

9.3.5. Payment of the Interest

Interest on the Notes will be payable in arreardhenapplicable Interest Payment Date. The firgtmgnt of
Interest will be on the first Interest Payment Dailowing the Issue Date. The last payment will dre the
Maturity Date.
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9.4. Definitions
“Averaging Dates:

“Business Day.

“Business Day Conventioh

“Calculation Agent”:

Means the dates specified as such in the retdviaal Terms.

If an Averaging Date in respect of the Underlyisghdt a Scheduled Trading
Day, then, the Averaging Date for such Underlyirftals be the first
succeeding Valid Date. If the first succeeding &/ddate has not occurred as
of the Valuation Time on the eighth Scheduled TmgdDay immediately
following the original date that, but for the ocmnmce of another Initial
Averaging Date or Disrupted Day, would have beenfilal Averaging Date
in relation to the relevant Scheduled Valuation eDahen (1) that eighth
Scheduled Trading Day shall be deemed the Averalatg (irrespective of
whether that eighth Scheduled Trading Day is ayeatdAveraging Date) in
respect of such Underlying and, (2) the Calculafigent shall determine its
good faith estimate of the value for the Undeidyas of the Valuation Time
on that Averaging Date

If an Averaging Date for the Underlying is affectieg the occurrence of a
Disrupted Day, then, the Averaging Date for suchdéftying shall be the
first succeeding Valid Date. If the first succeefMalid Date in respect of
such Underlying has not occurred as of the Valuafiane on the eighth
Scheduled Trading Day immediately following thegamal date that, but for
the occurrence of another Averaging Date or Disdipbay, would have
been the final Averaging Date in relation to thdevant Scheduled
Valuation Date, then (1) that eighth Scheduled ifigday shall be deemed
the Averaging Date (irrespective of whether thath#i Scheduled Trading
Day is already an Averaging Date) in respect ohduonderlying and, (2) the
Calculation Agent shall determine its good faittireate of the value for the
Underlying as of the Valuation Time on that AveragDate

means a day (other than a Saturday or a Sura@tawhich commercial banks
and foreign exchange markets settle payments amdopen for general
business (including dealings in foreign exchangel &reign currency
deposits) in the place(s) and on the days specffiedhat purpose in the
related Final Terms, a TARGET Settlement Day, if ARGET",
“TARGET2" or “TARGET Settlement Day” is specifiedif that purpose in
the related Final Terms or if place(s) and daysswwh terms, are not so
specified in the related Final Terms.

means the convention for adjusting any relewvdae if it would otherwise

fall on a day that is not a Business Day. The foity terms, when used in
conjunction with the term “Business Day Conventiand a date, shall mean
that an adjustment will be made if that date woatlderwise fall on a day

that is not a Business Day so that:

® if “Following” is specified, that date will be the first follomg day
that is a Business Day;

@iy if “Modified Following” or “Modified” is specified, that date will be
the first following day that is a Business Day wslehat day falls in
the next calendar month, in which case that date bwi the first
preceding day that is a Business Day; and

(i) if “Preceding is specified, that date will be the first precagliday
that is a Business Day.

In the event of Notes cleared to the X/N Clearingt&m, the Following
Business Days Convention will always be applicdbleFixed Rate Notes
(unless otherwise specified in the applicable Fireains).

means Belfius Bank, unless specified otherwis¢hie relevant Final Terms.
Whenever the Calculation Agent is required to adbcexercise judgment in
any way, it will do so in good faith and in a commwially reasonable
manner. The Calculation Agent shall have no respditg to Noteholders
for good faith errors or omissions in its calcudas (without limitation,
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“Calculation Amount”:

“Day Count Fraction™:

errors or omissions due to events which are notwutite direct control of
the Calculation Agent) and determinations as prediih the Terms and
Conditions, except for those resulting from thesgrmegligence or wilful
misconduct of the Calculation Agent. (see 9.13 f{Resibility of the

Calculation Agent” in the Base Prospectus).

means the Denomination or such other Amount acifsge in the applicable
Final Terms

means, in respect of the Notes and the calaratf the Interest:

0] if “1/1” is specified or nothing is specified, 1,

(i) if “ Actual/Actual-ICMA " is specified in the applicable Final Terms,

(aa) if the Interest Period is equal to or shotitem the Determination
Period during which it falls, the number of daysthe Interest Period
divided by the product of

(x) the number of days in such Determination Pedod
(y) the number of Determination Periods normally ending in any year;
and

(bb) if the Interest Period is longer than one bateation Period, the
sum of:

x) the number of days in such Interest Periodrglin the
Determination Period in which it begins divided e product of (1)
the number of days in such Determination Period @)dhe number
of Determination Periods normally ending in any year; and

y) the number of days in such Interest Periodrfglin the

next Determination Period divided by the producf(lfthe number of
days in such Determination Period and (2) the numbé

Determination Periods normally ending in any year

where:

“Determination Period” means the period from ancluding a Determination
Date in any year to but excluding the next Determination Date; and

“Determination Dates” means the dates specifietthénapplicable Final Terms
or, if none is so specified, the Interest PaymegrtteDand, the Interest
Commencement Date.

(iii) if “Actual/Actual” or “Act/Act” is specified, the actual number of
days in the Interest Period in respect of whichnpaiyt is being made
divided by 365 (or, if any portion of that Interéxtriod falls in a leap
year, the sum of:

(a) the actual number of days in that portion of theerest Period
falling in a leap year divided by 366; and

(b) the actual number of days in that portion of theerest Period
falling in a non-leap year divided by 365);

(iv) if “Actual/365 (Fixed), “Act/365 (Fixed), “A/365 (Fixed) or
“AI365F is specified, the actual number of days in thedest Period
in respect of which payment is being made dividg@®5;

(V) if “ Actual/360", “ Act/360" or “A/360" is specified, the actual number
of days in the Interest Period in respect of whigtyment is being
made divided by 360;

(vi) if “30/360, “360/360 or “Bond Basis is specified, the number of
days in the Interest Period in respect of whichnpaiyt is being made
divided by 360, calculated on a formula basis #ei:

Day Count Fraction
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“EURIBOR”

(vii)

[360X(Y2 - Yl)] + [BOXEM 2~ M 1)] + (Dz B Dl)
36(

Where:

“Y," is the year, expressed as a number, in whicHitseday of the
Interest Period falls;

“Y " is the year, expressed as a number, in whicldédyeimmediately
following the last day included in the InterestiBérfalls;

“M " is the calendar month, expressed as a numbevhich the first
day of the Interest Period falls;

“M " is the calendar month, expressed as a numbevhich the day
immediately following the last day included in thaterest Period
falls;

“D," is the first calendar day, expressed as a numdfethe Interest
Period, unless such number would be 31, in whicte & will be 30;
and

“D," is the calendar day, expressed as a number, inatedy
following the last day included in the Interest iBér unless such
number would be 31 and;0s greater than 29, in which case Will
be 30; and

if “30E/360 or “Eurobond Basis is specified, the number of days in
the Interest Period in respect of which paymetieisig made divided
by 360, calculated on a formula basis as follows:

Day Count Fraction

[360X(Y2 - Yl)] + [30X(M 2 —M 1)] + (Dz - Dl)
36C

Where:

“Y 1" is the year, expressed as a number, in whicHiteeday of the
Interest Period falls;

“Y ," is the year, expressed as a number, in whicldédyeimmediately
following the last day included in the InterestiBérfalls;

“M " is the calendar month, expressed as a numbevhich the first
day of the Interest Period falls;

“M," is the calendar month, expressed as a humbevhioh the day
immediately following the last day included in thaterest Period
falls;

“D," is the first calendar day, expressed as a nundfethe Interest
Period, unless such number would be 31, in whicke & will be 30;
and

“D," is the calendar day, expressed as a number, inatedy
following the last day included in the Interest iBdy unless such
number would be 31, in which case Will be 30.

means that the rate for the relevant IntereseBeination Date will be the
rate for deposits in euros for a period of the Deated Maturity as of 11:00
a.m., Brussels time on the day that is two TARGESdttI&ment Days
preceding that Interest Determination Date, asraeted by the Calculation
Agent.
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“Hedge Positions

“Interest Commencement Daté&

“Interest Determination Date’:

“Interest Payment Daté:

“Interest Period”:

“Interest Period End Date':

“Issue Daté:

“Maturity Date ™:

“Specified Currency’:
“TARGET Settlement Day’:

“Valid Date™:

means any purchase, sale, entry into or maininaf one or more (i)
positions or contracts in securities, options, ety derivatives or foreign
exchange, (i) stock loan transactions or (iii) esthinstruments or
arrangements (howsoever described) by the Issyén tine case of Belfius
Financing Company Notes, Guarantor in order to bedglividually or on a
portfolio basis, the Notes.

means the Issue Date or such other date specifiethe relevant Final
Terms.

means each date specified as such in the relévnal Terms.

means each date, as specified in the relevamal Fferms, on which the
Interest as determined by the Calculation Agenttfier applicable Interest
Period is payable in accordance with Condition ®.Rayment of the
Interest

If such day is not a Business Day it will be adjasby the Business Day
Convention specified in the relevant Final Terms.

means each period from, and including, one kgePeriod End Date to, but
excluding, the next following applicable Interestried End Date, except
that the initial Interest Period will commence amd include, the Interest
Commencement Date.

If “Adjusted” is specified in the relevant Findlerms, Interest Period End
Date means the relevant Interest Payment Date.

If “No Adjustment” is specified in the relevantrigl Terms, Interest Period
End Date means the relevant Interest Payment Dwithout however
applying any adjustment in accordance with the Bess Day Convention
specified to be applicable to the Interest Payrbetés.

If “Adjusted” or “No Adjustment” is not specifieéh the relevant Final
Terms, the Interest Period End Date(s) shall bspasified in those Final
Terms.

means the date on which the Notes are issuesbasified in the relevant
Final Terms.

means the date on which the Notes come to nigtas specified in the
relevant Final Terms, unless such day is not arssi Day in which case it
will be adjusted by the Following Business Day GCamtion, unless
otherwise specified in the relevant Final Terms.

means the currency of the Notes as specifigtiérrelevant Final Terms.

means any day on which TARGET 2 (the Trans-EaespAutomated Real-
time Gross settlement Express Transfer systenpes.o

Means a Scheduled Trading Day that is not aupisgd Day and on which
another Averaging Date, or Initial Averaging Date applicable, in respect
of the relevant Valuation Date, or Initial Valuati®ate as applicable, does
not or is not deemed to occur.
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9.5. Redemption and Purchase

9.5.1. Final Redemption

Unless previously entirely redeemed, purchasedcandelled or unless its maturity is extended purst@an
Issuer's or Noteholder's Option the Notes shallredeemed on the Maturity Date. The Notes may not be
redeemed prior to that date, without prejudicéendther provisions of these Terms and Conditions.

The Redemption of the Notes can be Variable Link¥@riable Linked Redemption Amount”), in which &as
the Variable Linked Provisions below will apply.

9.5.2. Partial Redemption

If Partial Redemption is provided to be applicablethe relevant Final Terms, the Notes shall betigléar
redeemed without giving notice to the Noteholdarshe Partial Redemption Date(s) so provided inréhevant
Final Terms. Any such partial redemption of Notkalsbe at the relevant Partial Redemption Amopeicefied
in the relevant Final Terms.

9.5.3. Redemption at the Option of the Issuer

If a Call Option is provided to be applicable iretrelevant Final Terms, the Issuer may, on givingvocable
notice to the Noteholders falling within the IssseDptional Redemption Period redeem all or, ifpsovided,

some of the Notes in the principal amount or iraégrultiples thereof and on the date or dates euviged. Any
such redemption of Notes shall be at their Redeanpiimount together with interest accrued to thes disted

for redemption, unless otherwise specified in tllevant Final Terms. Any such redemption or exercigist
relate to the Notes of a nominal amount at leasaktp the Minimum Redemption Amount to be redeenaed
specified in the relevant Final Terms, and be reatgr than the Maximum Redemption Amount to beeeu,

as specified in the relevant Final Terms.

All Notes in respect of which any such notice isegi shall be redeemed, or the Issuer's option dteall
exercised, on the date specified in such notice.

Early Redemption for any Dated Subordinated Notgsanly occur at the option of the Issuer. In cafsearly
redemption by the Issuer an approval must be abdigirom the Relevant Regulator.

9.5.4. Mandatory Early Redemption

If Mandatory Early Redemption is provided to be laggble in the relevant Final Terms and one or niigger
Events (as defined in the Final Terms), the Isstatl without giving notice to the Noteholders autdgically
redeem all or, if so provided, some of the Noteshia principal amount or integral multiples thereof the
Mandatory Early Redemption Date(s) so providedhia televant Final Terms once the Calculation Agent
determines that a Trigger Event has occurred. Amch sedemption of Notes shall be at the MandatastyE
Redemption Amount specified in the relevant Finalris.

The Trigger Events mentioned above can relate édfdhowing (without however being exhaustive, these
merely examples):

- in case a Variable Linked Redemption Amount dejgemn the evolution of one or more Underlyingsrigger
Event applies, for example, if the level of theekgnt Underlying exceeds on a specified date aicepre-
defined value as specified in the relevant Finah¥e

- in case the relevant Notes bear interest, a @ridevent applies, for example, if the sum of theerest
Amounts paid together with the Interest Amount fidgaon the next following Interest Payment Dateeexts
an amount specified in the relevant Final TermsaAsnsequence, the Interest Amount payable irecesy
such Note for the relevant Interest Period may dygped in order not to exceed the amount specifiethe
relevant Final Terms.

9.5.5. Repurchase

The Issuer or, as applicable, the Guarantor andoétiyeir subsidiaries may at any time purchaseeblat the
open market or otherwise at any price.
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9.5.6. Cancellation

All Notes purchased by or on behalf of the Issasrapplicable, the Guarantor or any of their suéses may
thereafter be cancelled by the Fiscal Agent oeyomiciliary Agent by a reduction of the prindipaount of
such notes. Any Notes so redeemed or purchasedarlled in accordance with this Condition may It
reissued or resold and the obligations of the Isand, as applicable, the Guarantor in respechgfsach Notes
shall be discharged.

9.5.7. Redemption upon Capital Disqualification Eve

If this Condition is specified as being applicaliehe relevant Final Terms, then, following thewsence of a
Capital Disqualification Event and, in relation@ondition 9.9.2. Status of Dated Subordinated NdtesIssuer
may, subject to the prior consent of the Lead Retgulapplicable to Belfius Bank, within ninety dagsthe
occurrence of the relevant Capital DisqualificatEwent and on giving not less than thirty nor mitraén sixty
days' notice (ending, in the case of Floating Rét¢es, on an Interest Payment Date) to the Notehnslth
accordance witlCondition 9.17. Noticeéwith a copy to the Fiscal Agent or to the Domé&iy Agent, for Notes
issued by Belfius Financing Company), at its opti@deem all, but not some only, of the Dated Sdibated
Notes (such option to redeem being referred toiherg a Capital Disqualification Event Early Redemption
Option") at the Capital Disqualification Event Early Retgion Price, together with interest accrued and
unpaid, if any, to the date fixed for redemption.

The notice given to the Noteholders pursuant te @ondition 9.5.7 shall contain a confirmation hg tssuer
stating that a Capital Disqualification Event haswred and is continuing, and such confirmatioallsbe
conclusive and binding on the Noteholders.

In these Conditions:

a "Capital Disqualification Event" shall be deemed to have occurred if the Issuégrognes, in
good faith and after consultation with the Lead iatpr applicable to Belfius Bank, at any time afte
the Issue Date, that by reason of the non commiavith the applicable criteria for Tier 2 capittde
Dated Subordinated Notes are or will be fully art@lly excluded from Tier 2 capital of Belfius
Bank (excluding for these purposes any non recimgnés a result of any non recognition due to any
applicable limitations on the amount of such capmifdelfius Bank)

and

"Capital Disqualification Event Early Redemption Price' means (i) if ‘Specified Redemption
Amount" is specified in the relevant Final Terms, an antoper Calculation Amount being the
product of the Specified Fixed Percentage Rate taedCalculation Amounprovided that the
Specified Fixed Percentage Rate will not, in angecébe less than 100 per cent. or (ii) Hal
Redemption' is specified in the relevant Final Terms, an amoper Calculation Amount equal to
100 per cent. per Calculation Amount.

9.6. Payment

Noteholders shall pay the Denominations on thesutesd Notes in cash at the time of subscriptiobydebit
of the cash account linked to the securities accanmvhich Notes are to be held, on the Issue Date

If the Issue Date is a day, which is not a Busirigayg in the place of payment of the Denominatigragiment
will be due on that day as adjusted by the FollgnBusiness Day Convention, unless otherwise sjpekifi the
relevant Final Terms.

Any amounts payable by the Issuer in respect ofNbtes, be they Interests, Redemption Amounts loerpt
shall be made by transfer to the cash accountdinie¢he securities account in which the Noteshaid subject
to all applicable laws and regulations.

If the date for payment of Interest, Redemption Amtoor any other amount due to the Noteholdersdsg
which is not a Business Day in the place of paymém Noteholders shall not be entitled to paymenti the
day as adjusted by the Following Business Day Cuotime, unless otherwise specified in the relevainaF
Terms.

9.7. Variable Linked Provisions

A Variable Linked Rate or a Variable Linked RedeimptAmount can depend on the evolution of one oremo
Underlyings. If it is specified in the Final Terrigt the Underlying is either (i) one or more MarRates; (ii) a
Share or a Basket of Shares, (iii) a Share Index Basket of Share Indices, (iv) a Fund or a Baské&unds,
(v) a Commodity or a Basket of Commodities, (vicammodity Index or a Basket of Commodity Indices, o
(vii) an Inflation Index, the applicable provisiohslow in relating to the respective Underlyinghaibply.

88



9.7.1. Market Rate

The Underlying can be a Market Rate, such as the EMIS Rate, as defined below, or any other MarkdeR
as defined in the relevant Final Terms.

EUR CMS Rate:

Means that the rate for the relevant Interest Deiteation Date will be the
annual swap rate for euro swap transactions wittmaturity of the
Designated Maturity, expressed as a percentagef, 55.00 a.m., Frankfurt
time, on the day that is two TARGET Settlement Daysceding that
Interest Determination Date, as determined by thieWation Agent.

9.7.2. Share or Basket of Shares

9.7.2.1. Definitions
Share:
Share Basket:

Wi

Exchange:

Related Exchange:

Initial Price:

Final Price:

Initial Valuation Date:

Means the share specified as such in the relevaat Ferms.
Means a basket of shares as specified in the ri€&mal Terms

The addition of the letter i in subscript to angmendicates that this term is
meant to apply to each Share in the Share Basgatately.

Means the weight of a certain Share in the Shaskéa

Means each exchange or quotation system speci$iedich for such Sha
in the relevant Final Terms, any successor to sahange or quotation
system or any substitute exchange or quotatioresysb which trading in
the Share has temporarily relocated (providedtti@tCalculation Agent has
determined that there is comparable liquidity ie&ato such Share on such
temporary substitute exchange or quotation systsmom the original
Exchange).

Means, each exchange or quotation system speeifiexich for the relevant
Share in the relevant Final Terms, any successosutth exchange or
quotation system or any substitute exchange oratjoot system to which
trading in futures or options contracts relatingsteh Share has temporarily
relocated (provided that the Calculation Agent Hatermined that there is
comparable liquidity relative to the futures oriops contracts relating to
such Share on such temporary substitute exchangeaobation system as on
the original Related Exchange), provided, howewrat where “All
Exchanges” is specified as the Related Exchangeeinelevant Final Terms,
“Related Exchange” shall mean each exchange oratjantsystem where
trading has a material effect (as determined byCGleulation Agent) on the
overall market for futures or options contractatielg to such Share.

Means the price specified as such or otherwiserméted in the relevant
Final Terms or, if no means for determining thdi&hiPrice are so provided:
in respect of the Initial Valuation Date, the Relev Price of the relevant
Share at the Valuation Time on the Initial ValuatiDate, as determined by
the Calculation Agent, and in respect of each syleset Valuation Date, the
Final Price for the Valuation Date immediately méing such Valuation
Date, or, if Initial Averaging is specified as aigpble under the relevant
Final Terms, means the arithmetic mean, as detedniy the Calculation
Agent on the Initial Valuation Date, of the pricekthe relevant Share or
Share Basket as of the Valuation Time on eactaliitveraging Date.

Means the Relevant Price of the relevant Sharehenrglevant Valuation

Date, as determined by the Calculation Agent, foAvieraging is specified

as applicable under the relevant Final Terms, méansrithmetic mean, as
determined by the Calculation Agent on the Valuatiate, of the prices of
the relevant Share or Share Basket as of the Mafuafime on each

Averaging Date.

Means the Issue Date or such other date as spkaifithe relevant Final
Terms, and if such date is not a Scheduled Trafiag in respect of the
relevant Share, the Initial Price of such Shardl $f& determined on the
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basis of the Relevant Price of such Share as eaéallon the immediate
following Scheduled Trading Day, subject to MarRésruption, or, if Initial
Averaging is specified as applicable, means thed fimtial Averaging Date.

Valuation Date: Means any date specified as such in the relevaral Hierms, and if such
date is not a Scheduled Trading Day in respechefrelevant Share, the
Final Price of such Share shall be determined enbtisis of the Relevant
Price of such Share as calculated on the immedgifddbwing Scheduled
Trading Day, subject to Market Disruption, or, iff&aging is specified as
applicable, means the final Averaging Date

Relevant Price: Means the price of the relevant Share determinetidyalculation Agent ¢
the Valuation Time on the Exchange.

Valuation Time: Means the time on the relevant Valuation Date, ifipelcas such in the
related Final Terms or, if no such time is spedifithe Scheduled Closing
Time on the relevant Exchange on the relevant \f@ndate, in relation to
each Share to be valued. If the relevant Excharigees prior to its
Scheduled Closing Time and the specified Valualione is after the actual
closing time for its regular trading session, thies Valuation Time shall be
such actual closing time.

Scheduled Closing Time: Means in respect of an Exchange or Related Exchangea Scheduled
Trading Day, the scheduled weekday closing timeswéh Exchange or
Related Exchange on such Scheduled Trading Dapoutitregard to after
hours or any other trading outside of the regukmding session hours.

Scheduled Trading Day: Means any day on which the Exchange and each Reltehange are
scheduled to be open for trading for their respeatégular trading sessions.

Exchange Business Day: Means any Scheduled Trading Day on which each Hgshaand eac
Related Exchange are open for trading during tiesipective regular trading
sessions, notwithstanding any such Exchange ortéteBxchange closing
prior to its Scheduled Closing Time.

9.7.2.2. Market Disruption

“Market Disruption Event” means in respect of a Share, the occurrence wmteexe of (i) a Trading
Disruption, (ii) an Exchange Disruption, which iither case the Calculation Agent determines is risteat
any time during the one hour period that endseat¢tevant Valuation Time or (iii) an Early Closure

In that respect, Trading Disruption” means any suspension of or limitation imposedrading by the relevant
Exchange or Related Exchange or otherwise and whédty reason of movements in price exceeding limits
permitted by the relevant Exchange or Related Exgbar otherwise (i) relating to the Share on tkeh&nge,

or (ii) in futures or options contracts relatingth@ Share on any relevant Related Exchange.

In that respect,Exchange Disruptior’ means any event (other than an Early Closure)disupts or impairs
(as determined by the Calculation Agent) the abdit market participants in general to effect teotns in, or
obtain market values for, (i) the Shares on thehBrge, or (ii) in futures or options contracts tiap to the
Share on any relevant Related Exchange.

In that respect,Early Closure” means the closure on any Exchange Business Dé#yeafelevant Exchange or
any Related Exchange(s) prior to its Scheduledigo$ime unless such earlier closing time is anmeanby
such Exchange(s) or Related Exchange(s) at le&shour prior to the earlier of (i) the actual chagitime for
the regular trading session on such Exchange®gtated Exchange(s) on such Exchange Business imhin
the submission deadline for orders to be enteredtie Exchange or Related Exchange system foruénecat
the Valuation Time on such Exchange Business Day.

In addition, in that respecDisrupted Day’ means any Scheduled Trading Day on which a releExchange
or any Related Exchange fails to open for tradinging) its regular trading session or on which a Réar
Disruption Event has occurred.

If any Valuation Date is a Disrupted Day, then:

« if the Underlying is a Share, the Valuation Datalkhe the first succeeding Scheduled Trading Day t
is not a Disrupted Day, unless each of the eigime8aled Trading Days immediately following the
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scheduled Valuation Date is a Disrupted Day. In tase, (i) that eighth Scheduled Trading Day shall
be deemed to be the Valuation Date, notwithstanthiegfact that such day is a Disrupted Day and (i)
the Calculation Agent shall determine its goodhfaétstimate of the value of the Share as of the
Valuation Timeon that eighth Scheduled Trading Day; and

if the Underlying is a Basket of Shares, the VahraDate for each Share not affected by the ocogge

of a Disrupted Day shall be the scheduled Valuafiate, and the Valuation Date for each Share
affected by the occurrence of a Disrupted Day dbmlthe first succeeding Scheduled Trading Day that
is not a Disrupted Day relating to that Share, smleach of the eight Scheduled Trading Days
immediately following the Scheduled Valuation D&ea Disrupted Day relating to that Share. In that
case, (i) that eighth Scheduled Trading Day shaldeemed to be the Valuation Date for the relevant
Share, notwithstanding the fact that such day Risasupted Day, and (ii) the Calculation Agent shall
determine its good faith estimate of the valuetf@t Share as of the Valuation Time on that eighth
Scheduled Trading Day.

9.7.2.3. Potential Adjustment Events

Upon the occurrence on or after the Issue Dateoupnd including the last Valuation Date of a Pagnt
Adjustment Event (as defined below), the Calcutathgent will determine whether such Potential Athjusnt
Event has a diluting or concentrative effect onttieoretical value of the relevant Shares and i#lo

make the corresponding adjustment(s), if any, torafevant variable in the Variable Linked formulae
of the Notes, which may include the Initial Pricetbe Final Price, used to calculate any Variable
Linked Rate or Variable Linked Redemption Amounttfzes Calculation Agent determines appropriate
to account for that diluting or concentrative efféprovided that no adjustments will be made to
account solely for changes in volatility, expectbddends, stock loan rate or liquidity relative ttee
relevant Share) and

determine the effective date(s) of the adjustmgnt(s

The Calculation Agent may (but need not) determihe appropriate adjustment(s) by reference to the
adjustment(s) in respect of such Potential Adjustnevent made by an options exchange to optionshen
relevant Shares traded on such options exchange.

For the purpose hereofPbtential Adjustment Event’ shall mean any of the following:

a subdivision, consolidation or reclassificatiorrelevant Shares (unless resulting in a Merger Byen
or, a free distribution or dividend of any such &sao existing holders by way of bonus, capitéilisa
or similar issue;

a distribution, issue or dividend to existing haklef the relevant Shares of (a) such Shares,)@tker
share capital or securities granting the rightagrpent of dividends and/or the proceeds of liqudchat
of the issuer of such Shares equally or proportegavith such payments to holders of such Shares,
(c) share capital or other securities of anothewes acquired or owned (directly or indirectly)thg
issuer of the Shares as a result of a spin-oftleerasimilar transaction or (d) any other type of
securities, rights or warrants or other assetanincase for payment (cash or other consideraion)
less than the prevailing market price as determinetihe Calculation Agent;

an extraordinary dividend as determined by the @ation Agent;

a call by the issuer of the relevant Shares inaetspf such Shares that are not fully paid;

a repurchase by the issuer of the relevant Sharsyoof its subsidiaries of such Shares whethepbu
profits or capital and whether the consideratiansiach repurchase is cash, securities or otheraise;
in respect of the issuer of the relevant Sharesyant that results in any shareholder rights being
distributed or becoming separated from shares wingon stock or other shares of the capital stock of
the issuer of the relevant Shares pursuant tor@lsbiger rights plan or arrangement directed agains
hostile takeovers that provides upon the occurrefcertain events for a distribution of preferred
stock, warrants, debt instruments or stock rights @rice below their market value, as determingd b
the Calculation Agent, provided that any adjustnedfected as a result of such an event shall be
readjusted upon any redemption of such rights; or

any other event that may have a diluting or correine effect on the theoretical value of the ralgv
Shares.

If the Calculation Agent determines that no adjwsitthat it could make would produce a commercially
reasonable result, the Calculation Agent may nottig Noteholders, in accordance with the paragraph
“Notices”, that the relevant consequence of theeR@l Adjustment Event shall be the early redemptf the
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Notes. In case of such early redemption, the Caficud Agent shall give its good faith estimate leé walue of
such Notes.

9.7.2.4. Extraordinary Events

“Extraordinary Event” means any of Merger Event, Tender Offer, Natiwaion, Insolvency, Delisting, De-
merger Event, Change in Law or Insolvency Filingttee case may be.

“Merger Event” means in respect of any relevant Shares:

* any reclassification or change of such Sharesréstlts in a transfer of or an irrevocable commiime
to transfer all of such Shares outstanding to arahtity or person; or

e any consolidation, amalgamation, merger or bindihgre exchange of the issuer of the relevant Shares
with or into another entity or person (other thagoasolidation, amalgamation, merger or bindingesha
exchange in which such issuer is the continuingyeahd which does not result in a reclassification
change of all of such Shares outstanding);

* any takeover offer, tender offer, exchange offeticgation, proposal or other event by any entity
person to purchase or otherwise obtain 100% ofotitstanding Shares of the issuer of the relevant
Shares that results in a transfer of or an irreblecaommitment to transfer all such Shares (othant
such Shares owned or controlled by such otheryemtiperson); or

e any consolidation, amalgamation, merger or bindinhgre exchange of the issuer of the relevant Shares
or its subsidiaries with or into another entitywhich the issuer of the relevant Shares is theicoing
entity and which does not result in a reclassifiwabr change of all such Shares outstanding tsutlte
in the outstanding Shares (other than Shares ownexntrolled by such other entity) immediately
prior to such event collectively representing Iéisan 50% of the outstanding Shares immediately
following such event (a “Reverse Merger”) in eaelse if the effective date of the Merger Event is on
or before the final Valuation Date.

“Tender Offer” means a takeover offer, tender offer, exchanger,offolicitation, proposal or other event by
any entity or person that results in such entitpenson purchasing, or otherwise obtaining or t@te right to
obtain, by conversion or other means, greater #12® and less than 100% of the outstanding votirgeshof
the issuer of the relevant Shares, as determingbebZalculation Agent, based upon the makinglofgé with
governmental or self-regulatory agencies or subkranformation as the Calculation Agent deemsveeié

“Nationalisation” means that all the Shares or all the assets atamniially all the assets of the issuer of the
relevant Shares are nationalised, expropriatedemotherwise required to be transferred to any govwental
agency, authority, entity or instrumentality thereo

“Insolvency” means that by reason of the voluntary or involyntBquidation, bankruptcy, insolvency,
dissolution or winding-up of or any analogous pewiag affecting the issuer of the relevant Sha@kall the
Shares of that issuer are required to be transfeaa trustee, liquidator or other similar offica (B) holders
of the Shares of that issuer become legally préddbirom transferring them (each time as determinegbod
faith by the Calculation Agent).

“Delisting” means that the Exchange announces that pursudim tales of such Exchange, the Shares cease
(or will cease) to be listed, traded or publiclyotpd on the Exchange for any reason (other thae@éd Event

or Tender Offer) and are not immediately re-listedfraded or re-quoted on an exchange or quotatystem
located in the same country as the Exchange (orenvtiee Exchange is within the European Union, ig an
member state of the European Union).

“De-merger Event” means that the issuer of the relevant Shareddstafl by a de-merger (such as, but not
limited to, spin off, scission or any operationao§imilar nature) leading to the attribution ofasket comprising
New Shares and/ or Other Consideration and/ ordlevant Share affected by the de-merger (as tbe cmy
be), such basket resulting from such de-merger.

In that respect,New Share§ means ordinary or common shares, whether of thigyeor person involved or a
third party, that are promptly scheduled to bep(iplicly quoted, traded or listed on an exchangegumtation
system located in the same country as the Exchérgehere the Exchange is within the European Union
any member state of the European Union) and (if) subject to any currency exchange controls, tgadin
restrictions or other trading limitations. OtherrS@eration means cash and/or any securities (thiaer New
Shares) or assets whether of the entity or persasivied or a third party.

“Change in Law” means that on or after the Issue Date of the N@tgdue to the adoption of or any change in
any applicable law or regulation (including, withidimitation, any tax law), or (B) due to the prolgation of or
any change in the interpretation by any courtutméd or regulatory authority with competent jurigen of any

92



applicable law or regulation (including any actiaken by a taxing authority), the Calculation Agdetermines
in good faith that it has become illegal to holdgaire or dispose of Hedge Positions relating eoNlotes.

“Insolvency Filing” means that the issuer of the relevant Sharedutesi or has instituted against it by a
regulator, supervisor, or any similar official wiltimary insolvency, rehabilitative or regulatonyrigdiction
over it in the jurisdiction of its incorporation organization or the jurisdiction of its head omf® office, or it
consents to a proceeding seeking a judgment ofiviesoy or bankruptcy or any other relief under any
bankruptcy or insolvency law or other similar la¥eating creditors’ rights, or a petition is presesh for its
winding-up or liquidation by it or such regulateypervisor or similar official or it consents tachua petition,
provided that proceedings instituted or petitionsspnted by creditors and not consented to bystheer of the
relevant Shares shall not be deemed an Insolveiting.F

Upon the occurrence on or after the Issue Dat®wmd including the last Valuation Date, in theegetination
of the Calculation Agent, of an Extraordinary Eventespect of any Share, the Calculation Agentpoafter
the effective date of such Extraordinary Event, m@ake such adjustments as it, acting in good faigems
appropriate (including substitution of any affect8tlare). Such adjustments to be effective as ofdtte
determined by the Calculation Agent, to accounttlfier effect of the relevant Extraordinary Evenptotect the
theoretical value of the Notes to the Noteholdemnediately prior to such Extraordinary Event.

For the avoidance of doubt, if the Calculation Aigdatermines that no adjustment that it could makeld
produce a commercially reasonable result, the Cetion Agent will notify the Noteholders, in accarte with
the paragraph “Notices”, that the relevant consagei®f the Extraordinary Event shall be the eagtjemption
of the Notes. In case of such early redemption,Ghkulation Agent shall give its good faith estimaf the
value of such Notes.

9.7.3. Share Index or Basket of Share Indices

The terms applicable to an Index will differ, degeryg on whether the Index is specified in the retevFinal
Terms to be Multiple Exchange or not. The appliegiiovisions below will apply.

9.7.3.1. Terms applicable irrespective of whethemalndex is Multiple Exchange or not
Definitions

Index: Means the index specified as s in the relevant Final Terrr
Index Basket: Means a basket of indices as specified in the aglelinal Term:

i: The addition of the letter i in subscript to angnendicates that this term is
meant to apply to each Index in the Index Baskeasely.

w: Means the weight of a certain Index in the Indes k&

Index Sponsor: Means the corporation or other entity that (a)eisponsible for setting ar
reviewing the rules and procedures and the methlafdsalculation and
adjustments, if any, related to the relevant Inded (b) announces (directly
or through an agent) the level for the relevanelndn a regular basis during
each Scheduled Trading Day.

Initial Price: Means the price specified as such or otherwiserm@ted in the relevant
Final Terms or, if no means for determining thei#hiPrice are so provided:
in respect of the Initial Valuation Date, the lewélthe relevant Index at the
Valuation Time on the Initial Valuation Date, astatenined by the
Calculation Agent, and in respect of the each syleset VValuation Date, the
Final Price for the Valuation Date immediately méing such Valuation
Date, or, if Initial Averaging is specified as aippble under the relevant
Final Terms, means the arithmetic mean, as detedniny the Calculation
Agent on the Initial Valuation Date, of the levelsthe relevant Index as of
the Valuation Time on each Initial Averaging Date.

Final Price: Means the level of the relevant Index at the VatuaTime on the releval
Valuation Date, as determined by the Calculatiom®gor, if Averaging is
specified as applicable under the relevant FinairibBe means the arithmetic
mean, as determined by the Calculation Agent orVtiaation Date, of the
levels of the relevant Index as of the Valuatiom@&ion each Averaging
Date.
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Initial Valuation Date: Means the Issue Date or such other date as spkaifiehe relevant Fine

Terms, and if such date is not a Scheduled Trafiag in respect of the
relevant Index, the Initial Price of such Index Iktee determined on the
basis of the level of such Index as calculatedhenimmmediately following
Scheduled Trading Day, subject to Market Disruptiar, if Initial
Averaging is specified as applicable, means thed fimtial Averaging Date.

Valuation Date: Means any date specified as such in the relevardl Hierms, and if such

date is not a Scheduled Trading Day in respechefrelevant Index, the
Final Price of such Index shall be determined an lhsis of the level of
such Index as calculated on the immediately follmyvEScheduled Trading
Day, subject to Market Disruption, or, if Averaging specified as
applicable, means the final Averaging Date

Relevant Price Means the level of the relevant Index determinethieyCalculation Agent ¢

the Valuation Time on the relevant Valuation Date.

Scheduled Closing Time: Means in respect of an Exchange or Related Exchangea Scheduled

Trading Day, the scheduled weekday closing timeswth Exchange or
Related Exchange on such Scheduled Trading Dahoutitregard to after
hours or any other trading outside of the regukmding session hours.

Consequences of Disrupted Days

If any Valuation Date is a Disrupted Day, then:

if the Underlying is an Index, the Valuation Datels be the first succeeding Scheduled Trading Day
that is not a Disrupted Day, unless each of thbtesgheduled Trading Days immediately following the
scheduled Valuation Date is a Disrupted Day. Int ti@se, (i) that eighth Scheduled Trading Day shall
be deemed to be the Valuation Date, notwithstanthiegfact that such day is a Disrupted Day and (ii)
the Calculation Agent shall determine the levelh® Index as of the Valuation Time on that eighth
Scheduled Trading Day in accordance with the foarfal and method of calculating the Index last in
effect prior to the occurrence of the first DisregbtDay using the Exchange traded or quoted pricd as
the Valuation Time on that eighth Scheduled Tradday of each security comprised in the Index (for, i
an event giving rise to a Disrupted Day has occlimerespect of the relevant security on that dight
Scheduled Trading Day, its good faith estimatehefvalue for the relevant security as of the Vatumat
Time on that eighth Scheduled Trading Day); and

if the Underlying is a Basket of Indices, the Vdioa Date for each Index not affected by the
occurrence of a Disrupted Day shall be the scheldtduation Date, and the Valuation Date for each
Index affected by the occurrence of a Disrupted Blagll be the first succeeding Scheduled Trading
Day that is not a Disrupted Day relating to thater, unless each of the eight Scheduled TradingDay
immediately following the Scheduled Valuation D&ea Disrupted Day relating to that Index. In that
case, (i) that eighth Scheduled Trading Day shaldeemed to be the Valuation Date for the relevant
Index, notwithstanding the fact that such day Bisrupted Day, and (ii) the Calculation Agent shall
determine the level of that Index as of the VahmtTime on that eighth Scheduled Trading Day in
accordance with the formula for and method of daling that Index last in effect prior to the
occurrence of the first Disrupted Day using the li&mge traded or quoted price as of the Valuation
Time on that eighth Scheduled Trading Day of eamtusty comprised in that Index (or, if an event
giving rise to a Disrupted Day has occurred in eespf the relevant security on that eighth Schediul
Trading Day, its good faith estimate of the valoe the relevant security as of the Valuation Tinme o
that eighth Scheduled Trading Day).

Adjustment to Indices

If a relevant Index is (i) not calculated and ammed by the Index Sponsor but is calculated and
announced by a successor sponsor acceptable @athelation Agent, or (ii) replaced by a successor
index using, in the determination of the Calculatfgent, the same or a substantially similar formul
for and method of calculation as used in the catouh of that Index, then that index (th8utcessor
Index”) will be deemed to be the Index.

If (i) on or prior to any Valuation Date in respeftan Index, the relevant Index Sponsor announces
that it will make a material change in the formfda or the method of calculating that Index or imya
other way materially modifies that Index (other ntha modification prescribed in that formula or
method to maintain that Index in the event of clesnigp constituent stock and capitalization and rothe
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routine events) (anlfidex Modification™”) or permanently cancels the Index and no Successtex
exists (an Index Cancellation’) or (ii) on any Valuation Date, the Index Sponéails to calculate and
announce a relevant Index (amdex Disruption” and together with an Index Modification and an
Index Cancellation, each aimtlex Adjustment Event’), the Calculation Agent shall determine if such
Index Adjustment Event has a material effect onN¢es and if so, shall calculate the level of the
Index, using, in lieu of a published level for thatlex, the level for that Index as at that ValoatDate
as determined by the Calculation Agent in accordandith the formula for and the method of
calculating that Index last in effect prior to tbheange, failure or cancellation, but using onlystho
securities that comprised that Index immediatelgrgo that Index Adjustment Event.

For the purpose hereofrfdex Sponsof means the corporation or other entity that (ajeisponsible for setting
and reviewing the rules and procedures and the adstbf calculation and adjustments, if any, relatethe
Index and (b) announces (directly or through amgfgehe level of the Index on a regular basis dyumach
Scheduled Trading Day.

Change in Law

Upon the occurrence on or after the Issue Dat®wmd including the last Valuation Date, in theedetination
of the Calculation Agent, of a Change in Law inpexst of any Index, the Calculation Agent, on oeathe
effective date of such Change in Law, may make suljhstments as it, acting in good faith, deems@pyate.
Such adjustments to be effective as of the dater@ted by the Calculation Agent, to account fa #ffect of
the Change in Law to protect the theoretical valfithe Notes to the Noteholders immediately prmrstich
Change in Law.

In that respect,Change in Law' means that, on or after the Issue Date (A) dudeécadoption of or any change
in any applicable law or regulation (including, Réut limitation, any tax law), or (B) due to theoprulgation of
or any change in the interpretation by any couittubal or regulatory authority with competent gatiction of
any applicable law or regulation (including anyiacttaken by a taxing authority), the Calculatiogeht
determines in good faith that it has become illegaiold, acquire or dispose of Hedge Positionatirgd to the
Notes.

For the avoidance of doubt, if the Calculation Aigdatermines that no adjustment that it could makeld
produce a commercially reasonable result, the Ceion Agent will notify the Noteholders, in accarte with
the paragraph “Notices”, that the relevant consege®f the Index Adjustment Event or Change in Iséall be
the early redemption of the Notes. In case of safy redemption, the Calculation Agent shall giteegood
faith estimate of the value of such Notes.

9.7.3.2. Terms applicable to an Index that is not Mitiple Exchange

Exchange: Means each exchange or quotation system specifiedieh for such Index
the relevant Final Terms, any successor to suchasge or quotation system
or any substitute exchange or quotation systemhichwtrading in the Shares
underlying such Index has temporarily relocated\jated that the Calculation
Agent has determined that there is comparabledityurelative to such Share
on such temporary substitute exchange or quotaystem as on the original
Exchange).

Related Exchange: Means, each exchange or quotation system spea8eslch for the relevant
Index in the relevant Final Terms, any successautd exchange or quotation
system or any substitute exchange or quotatioresydb which trading in
futures or options contracts relating to such Inties temporarily relocated
(provided that the Calculation Agent has determittead there is comparable
liquidity relative to the futures or options cordts relating to such Index on
such temporary substitute exchange or quotatiotesysas on the original
Related Exchange), provided, however, that wherdl ‘Bxchanges” is
specified as the Related Exchange in the relevamal Fferms, “Related
Exchange” shall mean each exchange or quotaticersyghere trading has a
material effect (as determined by the Calculatigent) on the overall market
for futures or options contracts relating to suatielx.

Valuation Time: Means the time on the relevant Valuation Date, ifipelcas such in the related
Final Terms or, if no such time is specified, tret&luled Closing Time on the
relevant Exchange on the relevant Valuation Dateglation to each Index to
be valued. If the relevant Exchange closes priatst&cheduled Closing Time
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and the specified Valuation Time is after the alctlasing time for its regule
trading session, then the Valuation Time shallumhsactual closing time.

Scheduled Trading Day: Means any day on which the Exchange and each ReBkehange are
scheduled to be open for trading for their respeategular trading sessions.

Exchange Business Day: Means any Scheduled Trading Day on which each Exgghand each Relat
Exchange are open for trading during their respeategular trading sessions,
notwithstanding any such Exchange or Related Exgdarosing prior to its
Scheduled Closing Time.

Market Disruption

“Market Disruption Event” means in respect of an Index, the occurrence xistence of (i) a Trading
Disruption, (i) an Exchange Disruption, which iither case the Calculation Agent determines is rizdfeat
any time during the one hour period that ends atrélevant Valuation Time or (iii) an Early ClosuFeor the
purposes of determining whether a Market Disruptitwent exists at any time, if a Market Disruptioneht
occurs in respect of a security included in theeveht Index at any time, then the relevant pergenta
contribution of that security to the level of thedéx shall be based on a comparison of (x) thaguodf the
level of the Index attributable to that securitydgly) the overall level of the Index, in each casenediately
before the occurrence of such Market Disruptionritve

In that respect, Trading Disruption” means any suspension of or limitation imposedrading by the relevant
Exchange or Related Exchange or otherwise and whdty reason of movements in price exceeding limits
permitted by the relevant Exchange or Related Exgbar otherwise (i) relating to securities thatpoise 20
percent or more of the level of the relevant Indax(ii) in futures or options contracts relatirggthe relevant
Index on any relevant Related Exchange.

In that respect,Exchange Disruptior’ means any event (other than an Early Closure)disupts or impairs
(as determined by the Calculation Agent) the abdit market participants in general to effect tetsons in, or
obtain market values for, (i) securities that coisg20 percent or more of the level of the relevadex, or (ii)

in futures or options contracts relating to thevaht Index on any relevant Related Exchange.

In that respect,Early Closure” means the closure on any Exchange Business Dayyfelevant Exchange(s)
relating to securities that comprise 20 per centmare of the level of the relevant Index or any dRed
Exchange(s) prior to its Scheduled Closing Timeessl such earlier closing time is announced by such
Exchange(s) or Related Exchange(s) at least one grar to the earlier of (i) the actual closingngé for the
regular trading session on such Exchange(s) ont&eExchange(s) on such Exchange Business Dayjiattue(
submission deadline for orders to be entered imtoEixchange or Related Exchange system for execatithe
Valuation Time on such Exchange Business Day.

In addition, in that respecDisrupted Day’ means any Scheduled Trading Day on which a releizxchange
or any Related Exchange fails to open for tradingingy its regular trading session or on which a Réar
Disruption Event has occurred.

9.7.3.3. Terms applicable to an Index that is Mulple Exchange

Exchange: Means in respect of each component security ofritiex (each, a “Compone
Security”), the principal stock exchange on whidcls Component Security is
principally traded, as determined by the Calcutati@ent.

Related Exchange: Means, each exchange or quotation system specifieslich for the releva
Index in the relevant Final Terms, any successsuti exchange or quotation
system or any substitute exchange or quotatioresydb which trading in
futures or options contracts relating to such Inties temporarily relocated
(provided that the Calculation Agent has determitied there is comparable
liquidity relative to the futures or options cortta relating to such Index on
such temporary substitute exchange or quotatiotesysas on the original
Related Exchange), provided, however, that wherdl ‘Bxchanges” is
specified as the Related Exchange in the relevamal FTerms, “Related
Exchange” shall mean each exchange or quotatidersyghere trading has a
material effect (as determined by the Calculatigemt) on the overall market
for futures or options contracts relating to suuthelx.
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Valuation Time: Means: (i) for he purposes of determining whether a Market DisonpEvent
has occurred: (a) in respect of any Component 8gctlte Scheduled Closing
Time on the Exchange in respect of such Componecur8y, and (b) in
respect of any options contracts or future consract the Index, the close of
trading on the Related Exchange; and (ii) in dileotcircumstances, the time at
which the official level of the Index is calculataedd published by the Index
Sponsor.

Scheduled Trading Day: Means any day on which: (i) the Index Sponsor isedaled to publish the
level of the Index and (ii) the Related Exchangadheduled to be open for
trading for its regular trading session.

Exchange Business Day: Means any Scheduled Trading Day on which (i) thgeinSponsor publishes
the level of the Index; and (ii) the Related Exdjeus open for trading during
its respective regular trading session, notwithditegn any Exchange or the
Related Exchange closing prior to its Scheduledi@pTime.

Market Disruption
“Market Disruption Event” means either

® (a) the occurrence or existence, in respect ofGopponent Security of:

(1) a Trading Disruption in respect of such Componeatusity, which the Calculation Agent
determines is material, at any time during the lomer period that ends at the relevant Valuation
Time in respect of the Exchange on which such CarapbSecurity is principally traded;

(2) an Exchange Disruption in respect of such CompoSeaurity, which the Calculation Agent
determines is material, at any time during the lomer period that ends at the relevant Valuation
Time in respect of the Exchange on which such CarapbSecurity is principally traded; OR

(3) an Early Closure in respect of such Component SgcdND

(b) the aggregate of all Component Security in eespf which a Trading Disruption, an Exchange
Disruption or an Early Closure occurs or exists pases 20 per cent. or more of the level of theekyd
OR

(i) the occurrence or existence, in respect of futeresptions contracts relating to the Index, of: éa)
Trading Disruption; (b) an Exchange Disruption, ghhin either case the Calculation Agent determines
is material, at any time during the one hour petfat ends at the relevant Valuation Time in respéc
the Related Exchange; or (c) an Early Closure,dohecase in respect of such futures or options
contracts.

For the purposes of determining whether a Markstupition Event in respect of any Index exists attane, if
a Market Disruption Event occurs in respect of anponent Security at any time, then the relevantguaage
contribution of that Component Security to the lesfthe Index shall be based on a comparison dfttie
portion of the level of the Index attributable k&t Component Security and (y) the overall levethef Index, in
each case using the official opening weightingpwdsished by the Index Sponsor as part of the médgening
data”.

In that respect, Trading Disruption” means any suspension of or limitation imposedrading by the relevant
Exchange or Related Exchange or otherwise and whdty reason of movements in price exceeding limits
permitted by the relevant Exchange or Related Exgéar otherwise (i) relating to any Component &gcon

the Exchange in respect of such Component Secuwritgij) in futures or options contracts relatirggthe Index

on the Related Exchange.

In that respect, Exchange Disruptiori means any event (other than an Early Closurd)disupts or impairs
(as determined by the Calculation Agent) the abdit market participants in general to effect tetsons in, or
obtain market values for: (i) any Component Seguwit the Exchange, in respect of such Componenirigc
or (ii) in futures or options contracts relatingthe Index on the Related Exchange.

In that respect,Early Closure” means the closure on any Exchange Business DthedExchange in respect of
any Component Security or the Related Exchange fwiibs Scheduled Closing Time unless such eatlising
time is announced by such Exchange or Related Exghéas the case may be) at least one hour pritireto
earlier of (i) the actual closing time for the ré&ggurading session on such Exchange or Relateddhge (as the
case may be) on such Exchange Business Day arttigigubmission deadline for orders to be entargxthe
Exchange or Related Exchange system for executitireaelevant Valuation Time on such Exchange mBess
Day.
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In addition, in that respecDisrupted Day’ means any Scheduled Trading Day on which: (i)lttdex Sponsor
fails to publish the level of the Index; (ii) theRted Exchange fails to open for trading durisgégular trading
session; or (iii) a Market Disruption Event hasurced.

9.7.4. Fund or Basket of Funds

9.7.4.1. Definitions
Reference Fund:
Fund Basket:

W:

Fund Interest Unit:

Initial Price:

Final Price:

Initial Valuation Date:

Valuation Date:

Relevant Price:

Scheduled Fund Valuation

Date:

Means the Reference Fund specified as such ireteeant Final Terms.
Means a basket of Reference Funds as specifi¢ iretevant Final Terr

The addition of the letter i in subscript to anymeindicates that this term
meant to apply to each Reference Fund in the Fuarsléd separately.

Means the weight of a certain Reference Fund irFtihved Basket.

Means a notional unit of account of ownership iReference Fund, whethel
share or another type of unit.

Means the price specified as such or otherwisemé@ted in the relevant Final
Terms or, if no means for determining the InitiaicB are so provided: in
respect of the Initial Valuation Date, the RelevBrite of a Fund Interest Unit
in the relevant Reference Fund for the Initial \&ian Date, as determined by
the Calculation Agent, and in respect of the eadtssquent Valuation Date,
the Final Price for the Valuation Date immediatphgceding such Valuation
Date, or, if Initial Averaging is specified as aippble under the relevant Final
Terms, means the arithmetic mean, as determindgdebZalculation Agent on
the Initial Valuation Date, of the prices of théereant Fund Interest Unit in the
relevant Reference Fund as of the Valuation Timesach Initial Averaging
Date.

Means the Relevant Price of a Fund Interest Unithim relevant Referenc
Fund for the relevant Valuation Date, as determibogdhe Calculation Agent
or, if Averaging is specified as applicable undee trelevant Final Terms,
means the arithmetic mean, as determined by theul@sibn Agent on the
Valuation Date, of the prices of the relevant Flmgrest Unit in the relevant
Reference Fund as of the Valuation Time on eachrégiag Date.

Means the Issue Date or such other date as spgkdifiehe relevant Final
Terms, and if such date is not a Scheduled Fundatiain Date in respect of
the relevant Reference Fund, the Initial Price ¢fumd Interest Unit in such
Reference Fund shall be determined on the bagiseoRelevant Price of such
Fund Interest Unit as calculated on the immediatalpwing Scheduled Fund
Valuation Date, or, if Initial Averaging is speefl as applicable, means the
final Initial Averaging Date.

Means any date specified as such in the relevamatl Fierms, and if such date
is not a Scheduled Fund Valuation Date in respéc¢he® relevant Reference
Fund, the Final Price of a Fund Interest Unit ielsiReference Fund shall be
determined on the basis of the Relevant Price oh dtund Interest Unit as
calculated on the immediately following Scheduleshé VValuation Date, or, if

Averaging is specified as applicable, means thal #tveraging Date.

Means the price of the relevaFund Interest Unit as published by the Fi
Administrator.

In case a price in respect of any Valuation Dateospublished by the fourth
Scheduled Fund Valuation Date, the Calculation Ageay determine such
price taking into account prevailing market coruatfis.

Means any date in respect of which the relevaneiRete Fund (or its servi

provider that generally determines such value)ctseduled, according to its
Fund Documents (without giving effect to any gatidgferral, suspension or
other provisions permitting the Reference Funddtayl or refuse redemption
of Fund Interest Units); to determine the valuswéh Fund Interest Unit or, if
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the relevant Reference Fund only reports its agdecget asset value, the d
in respect of which such Reference Fund is schedute determine its
aggregate net asset value.

Fund Documents: Means, with respect to any Fund Interest Unit,dbestitutive and governing
documents, subscription agreements and other agrégenof the related
Reference Fund specifying the terms and conditi@tating to such Fund
Interest Unit, as amended from time to time.

9.7.4.2. Potential Adjustment Events

Upon the occurrence on or after the Issue Dateoupnd including the last Valuation Date of a Pagnt
Adjustment Event (as defined below), the Calcutathgent will determine whether such Potential Athjusnt
Event has a diluting or concentrative effect onttieoretical value of the relevant Fund Interesitd&Jand if so
will:

(i) make the corresponding adjustment(s), if anyany relevant variable in the Variable Linked fotae of the
Notes, which may include the Initial Price or thimef Price, used to calculate any Variable LinkeateRor
Variable Linked Redemption Amount as the Calculatibgent determines appropriate to account for that
diluting or concentrative effect (provided that adjustments will be made to account solely for ¢fesnin
volatility, expected dividends or liquidity relaévo the relevant Fund Interest Unit) and

(ii) determine the effective date(s) of the adjuestitds).
For the purpose hereofPbtential Adjustment Event’ shall mean any of the following:

- a subdivision, consolidation or reclassificatiohthe relevant Fund Interest Units or a free distion or
dividend of any such Fund Interest Units to exgptimlders by way of bonus, capitalisation or simigsue;

- a distribution, issue or dividend to existing dieris of the relevant Fund Interest Units of (a)additional
amount of such Fund Interest Units, or (b) othaarshcapital or securities granting the right torpamt of
dividends and/or the proceeds of liquidation of fReference Fund equally or proportionately with hsuc
payments to holders of such Fund Interest Unit§c)oshare capital or other securities of anothsuér acquired
or owned (directly or indirectly) by the Refererfeend as a result of a spin-off or other similansaction or (d)
any other type of securities, rights or warrantsotiner assets, in any case for payment (cash ar oth
consideration) at less than the prevailing markieepas determined by the Calculation Agent;

- an extraordinary dividend as determined by thie@ation Agent;

- a repurchase by the Reference Fund of relevantd Hoterest Units whether the consideration forhsuc
repurchase is cash, securities or otherwise, dkizer in respect of a redemption of Fund InterestdUnitiated
by a Noteholder in such Fund Interest Units ingtihtoy a Noteholder in such Fund Interest Units that
consistent with the Fund Documents; or

- any other event that may have a diluting or catregive effect on the theoretical value of theevaint Fund
Interest Units.

If the Calculation Agent determines that no adjwsitthat it could make would produce a commercially
reasonable result, the Calculation Agent may nottig Noteholders, in accordance with the paragraph
“Notices”, that the relevant consequence of theeR@l Adjustment Event shall be the early redemptf the
Notes. In case of such early redemption, the Caticn Agent shall give its good faith estimate leé wvalue of
such Notes.

9.7.4.3. Extraordinary Events

Means any of Nationalisation, Insolvency, Fund Imsncy Event, Fund Modification, Strategy Breachin&
Hedging Disruption, Regulatory Action, ReportingsRiption, Change in Law and Increased Cost of Hefgi

“Nationalisation” means that all the Fund Interest Units or alsobstantially all the assets of a Reference Fund
are nationalised, expropriated or are otherwiseired to be transferred to any governmental ageaathority,
entity or instrumentality thereof.

“Insolvency’ means that by reason of voluntary or involuntagyililation, bankruptcy, insolvency, dissolution
or winding-up of or any analogous proceeding affeca Reference Fund, (i) all the Fund Interestt&Jof that
Reference Fund are required to be transferredrastee, liquidator or other similar official or)(holders of the
Fund Interest Units of that Reference Fund bec@wgally prohibited from transferring or redeemingrth
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“Fund Insolvency Event means, in respect of any Fund Interest Unit, thatrelated Reference Fund (i) is
dissolved or has a resolution passed for its disieol, winding-up, official liquidation (other thgmursuant to a
consolidation, amalgamation or merger); (iij) makegeneral assignment or arrangement with or fob#refit
of its creditors; (iii) (A) institutes or has instied against it, by a regulator, supervisor or simyilar official
with primary insolvency, rehabilitative or regulagqurisdiction over it in the jurisdiction of isicorporation or
organization or the jurisdiction of its head or howffice, a proceeding seeking a judgment of irsuoty or
bankruptcy or any other relief under any bankrugicynsolvency law or other similar law affectingeditors’
rights, or a petition is presented for its windimg-or liquidation by it or such regulator, supeovi®r similar
official, or (B) has instituted against it a prode®y seeking a judgment of insolvency or bankrumgicgny other
relief under any bankruptcy or insolvency law ohest similar law affecting creditors’ rights, or ation is
presented for its winding-up or liquidation, anaisyroceeding or petition is instituted or presdriig a person
or entity not described in clause (A) above anldegi{x) results in a judgment of insolvency or bampkcy or the
entry of an order for relief or the making of amer for its winding-up or liquidation or (y) is ndismissed,
discharged, stayed or restrained in each casenwfiifitéen days of the institution or presentatitereof; (iv)
seeks or becomes subject to the appointment oflaninéstrator, provisional liquidator, conservatogceiver,
trustee, custodian or other similar official foroit for all or substantially all its assets; (v)sha secured party
take possession of all or substantially all itsets®r has a distress, execution, attachment, segtien or other
legal process levied, enforced or sued on or agalh®r substantially all of its assets and suebused party
maintains possession, or any such process is swtisied, discharged, stayed or restrained, in e within
fifteen days thereafter; or (vi) causes or is stitje any event with respect to it which, underapglicable laws
of any jurisdiction, has an analogous effect to ahthe events specified in clauses (v) through glsiove.

“Fund Modification” means (i) any change or modification of the relatachd Documents that could
reasonably be expected to affect the value of §uetd Interest or the rights or remedies of any éraddhereof,
in each case, as determined by the Calculation Ager(ii) the Reference Fund Investment Managgrdses
fees or dealing rules that increase the effecteadidg costs relating to any Reference Fund.

“Strategy Breach means any breach or violation of any strategyngestment guidelines stated in the related
Fund Documents that is reasonably likely to aftéet value of such Fund Interest or the rights anedies of
any holders thereof, in each case, as determingldeb@alculation Agent.

“Fund Hedging Disruption” means that the Issuer [or the Guarantor] is unaibli,is impractical for the Issuer
[or Guarantor], after using commercially reasonadfforts, to (i) acquire, establish, re-establisbbstitute,
maintain, unwind or dispose of any transactionsseait deems necessary or appropriate to hedgaritteerisk
relating to such Fund Interest Unit of enteringpiahd performing its obligations under the Notegjiprealize,
recover or remit the proceeds of any such trammacti asset, including, without limitation, wherek inability
or impracticability has arisen by reason of (A) aegtrictions or increase in charges or fees imppdgethe
relevant Reference Fund on any investor’s abibtyegdeem such Fund Interest Unit, in whole or irt,pa any
existing or new investor’s ability to make new alddional investments in such Fund Interest Unit(B) any
mandatory redemption, in whole or in part, of skcimd Interest Unit imposed by the relevant Refezdfund.

“Regulatory Action” means, with respect to any Fund Interest Unjitcéincellation, suspension or revocation of
the registration or approval of such Fund Intetéssit or the related Reference Fund by any governabelegal

or regulatory entity with authority over such Fumterest Unit or Reference Fund, (ii) any changéhm legal,
tax, accounting, or regulatory treatments of tHevant Reference Fund that is reasonably likelhawe an
adverse impact on the value of such Fund Interest bf on any investor therein (as determined by th
Calculation Agent), or (iii) the related Refererfagnd or its Fund Investment Manager becoming stibgeany
investigation, proceeding or litigation by any kelat governmental, legal or regulatory authorityoilving the
alleged violation of applicable law for any actigg relating to or resulting from the operatiorsath Reference
Fund or Fund Investment Manager.

“Reporting Disruption” means, in respect of any Fund Interest Unit,dbeurrence of any event affecting such
Fund Interest Unit that, in the determination & @alculation Agent, would make it impossible opracticable
for the Calculation Agent to determine the valuesoth Fund Interest Unit, and such event is expetde
continue for the foreseeable future.

“Change in Law’ means that on or after the Issue Date (i) dueht adoption of or any change in any
applicable law or regulation (including, withoutitation, any tax law), or (ii) due to the promuiga of or any
change in the interpretation by any court, tribuoalregulatory authority with competent jurisdictiof any
applicable law or regulation (including any actiaken by a taxing authority), the Calculation Agdetermines
in good faith that it has become illegal to holdgaire or dispose of Hedge Positions in the Notes.

“Increased Cost of Hedging means that the Issuer [or the Guarantor] woulcuina materially increased
amount of tax, duty, expense or fee (other tharkdrame commissions) to (i) acquire, establish,stak#ish,
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substitute, maintain, unwind or dispose of anygeations(s) or asset(s) it deems necessary to rbdgarice
risk relating to any Fund Interest Unit under theté$, or (ii) realize, recover or remit the proceetlany such
transaction(s) or asset(s), provided that any snaterially increased amount that is incurred sotklg to the
deterioration of the creditworthiness of the Iss[@r Guarantor] shall not be deemed an Increasest 6D
Hedging.

Upon the occurrence on or after the Issue Dat®wmd including the last Valuation Date, in theegetination
of the Calculation Agent, of an Extraordinary Eventespect of any Reference Fund, the Calculatigent, on
or after the effective date of such Extraordinamemt, may make such adjustments as it, acting oddaith,
deems appropriate (including substitution of afg@éd Reference Fund). Such adjustments to betrieas
of the date determined by the Calculation Agengdoount for the effect of the relevant Extraordyinavent to
protect the theoretical value of the Notes to tlatelHolders immediately prior to such Extraordinwent.

For the avoidance of doubt, if the Calculation Agdatermines that no adjustment that it could makeld
produce a commercially reasonable result, the CGation Agent will notify the Noteholders, in accarte with
the paragraph “Notices”, that the relevant consagei®f the Extraordinary Event shall be the eastjemption
of such Notes. For Nationalisation and Insolvenig,relevant consequence will always be the eadgmption
of the Notes. In case of such early redemption,Ghkulation Agent shall give its good faith estimaf the
value of such Notes.

9.7.5. Commodity or Basket of Commaodities

9.7.5.1. Definitions

Commodity: Means the Commodity specified as such in the relfemal Terms
Commodity Basket: Means a basket of Commodities as specified inglevant Final Terms.

i: The addition of the letter i in subscript to anymeindicates that this term is
meant to apply to each Commodity in the Commodaglt separately.

w: Means the weight of a certain Commodity in the Cardity Basket

Initial Price: Means the price specified as such or otherwisedted in the relevant Final
Terms or, if no means for determining the InitiaicB are so provided: in
respect of the Initial Valuation Date, the pricetloé relevant Commodity on
the Initial Valuation Date, as determined by thelcGation Agent, and in
respect of the each subsequent Valuation Date, Fihal Price for the
Valuation Date immediately preceding such Valuatibate or, if Initial
Averaging is specified as applicable under thevaeie Final Terms, means the
arithmetic mean, as determined by the Calculatioger& on the Initial
Valuation Date, of the prices of the relevant Cordityoor Commaodity Basket
as of the Valuation Time on each Initial AveragDate.

Final Price: Means the price of the relevant Commodity at thdusfon Time on the
relevant Valuation Date, as determined by the Cafmn Agent or, if
Averaging is specified as applicable under thevaeie Final Terms, means the
arithmetic mean, as determined by the Calculatigem on the Valuation
Date, of the prices of the relevant Commodity omBmdity Basket as of the
Valuation Time on each Averaging Date.

Initial Valuation Date: Means the Issue Date or such other date as spkdifieghe relevant Final
Terms, and if such date is not a Commodity Busiri2ag in respect of the
relevant Commodity, the Initial Price of such Contity shall be determined
on the basis of the price of such Commodity asutaled on the immediately
following Commaodity Business Day, subject to Markesruption, or, if Initial
Averaging is specified as applicable, means thed fimtial Averaging Date.

Valuation Date: Means any date specified as such in the relevaral Fierms, and if such da
is not a Commodity Business Day in respect of #levant Commodity, the
Final Price of such Commodity shall be determined the basis of the
Relevant Price of such Commodity as calculatechenmmediately following
Commodity Business Day, subject to Market Disruptior, if Averaging is
specified as applicable, means the final Avera@atge.
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Relevant Price Meansthe price of the relevant Commodity determined by Calculatior

Agent at the Valuation Time on the relevant ValoatDate.

Commodity Business Day: Means for the relevant Commodity a day that is lfok,for the occurrence of a

Market Disruption Event, would have been) a dayvdnmich the relevant
Exchange is open for trading during its reguladitng session, notwithstanding
any such Exchange closing prior to its scheduledicg time.

Exchange: Means the exchange or principal trading marketifipddn the relevant Final

Terms.

9.7.5.2. Market Disruption

“Market Disruption Event” means any of (i) Price Source Disruption, (ii)ading Disruption, (iii)
Disappearance of Commodity, (iv) Material Changd=ormula, (v) Material Change in Content or (vi)xTa
Disruption, as defined below, except that for a @adity that is Bullion, (iv) Material Change in Foula and
(v) Material Change in Content will not apply.

@

(ii)

(i)

(iv)

v)

(vi)

“Price Source Disruptior’ means (A) the failure of the Price Source to ame or publish the price
(or the information necessary for determining thecq) for the relevant Commodity; or (B) the
temporary or permanent discontinuance or unavéiitabif the Price Source.

“Trading Disruption ” means the material suspension of, or the matknation imposed on, trading
in the futures contract on the Commodity or the @andity on the Exchange. For these purposes:

(A) a suspension of the trading in the futures contoacthe Commodity or the Commodity on any
Commodity Business Day shall be deemed to be nahtanly if:

(1) all trading in the futures contract on the Commypdit the Commodity is suspended for the
entire day; or

(2) all trading in the futures contract on the Commpdit the Commodity is suspended
subsequent to the opening of trading on that dagirig does not recommence prior to the
regularly scheduled close of trading in such futueontract on the Commodity or
Commodity on such day and such suspension is ageduess than one hour preceding its
commencement; and

(B) a limitation of trading in the futures contract ¢ime Commodity or the Commodity on any
Commodity Business Day shall be deemed to be raatamly if the relevant Exchange establishes
limits on the range within which the price of thetures contract on the Commodity or the
Commodity may fluctuate and the closing or settlemprice of the futures contract on the
Commodity or the Commodity on such day is at thpeumr lower limit of that range.

“Disappearance of Commodity means:
(A) the permanent discontinuation of trading, in tHevant futures contract on the Commodity; or
(B) the disappearance of, or of trading in, the rele@mmodity; or

(C) the disappearance or permanent discontinuance avrailability of a price for the Commodity,
notwithstanding the availability of the relatedd@riSource or the status of trading in the relevant
futures contract on the Commodity or the relevaomn@odity.

“Material Change in Formula” means the occurrence of a material change irfdtmaula for or the
method of calculating the relevant price of the Guodity.

“Material Change in Content’ means the occurrence of a material change ircoinéent, composition
or constitution of the Commodity relevant futures contract on the Commodity.

“Tax Disruption” means the imposition of, change in or removahofexcise, severance, sales, use,
value-added, transfer, stamp, documentary, recgralirsimilar tax on, or measured by referenceh®, t
relevant Commodity (other than a tax on, or meabbsereference to overall gross or net income) by
any government or taxation authority, if the direffiect of such imposition, change or removal is to
raise or lower the Relevant Price on the day thaild otherwise be a Pricing Date from what it would
have been without that imposition, change or rerhova

“Bullion” means Gold, Silver, Platinum or Palladium, as¢hse may be.
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In case a Market Disruption Event occurs the Catooh Agent will determine in good faith and in a
commercially reasonable manner the Final Pricehefrelevant Commodity (or a method for determirtime
Final Price of the relevant Commaodity).

If the Calculation Agent determines that no adjwsithat it could make would produce a commercially
reasonable result, the Calculation Agent may nottig Noteholders, in accordance with the paragraph
“Notices”, that the relevant consequence of the KdaDisruption Event shall be the early redemptidrthe
Notes. In case of such early redemption, the Caficud Agent shall give its good faith estimate leé walue of

such Notes.

9.7.6. Commodity Index or Basket of Commaodity Inekc

9.7.6.1. Definitions
Commodity Index:

Commodity Index Basket:

Initial Price:

Final Price:

Initial Valuation Date:

Valuation Date:

Relevant Price

Scheduled Publication Day:

Means the Commaodity Index specified as such in¢levant Final Term

Means a basket of Commodities Indices as specifiethe relevant Fin
Terms.

The addition of the letter i in subscript to anymeindicates that this term is
meant to apply to each Commodity Index in the Comlitgolndex Basket
separately.

Means the weight of a certain Commodity Index ie thommodity Index
Basket.

Means the price specified as such or otherwisam@ted in the relevant Fini
Terms or, if no means for determining the InitiaicB are so provided: in
respect of the Initial Valuation Date, the levekloé relevant Commaodity Index
or Basket on the Initial Valuation Date, as deteexdi by the Calculation
Agent, and in respect of each subsequent Valu®ae, the Final Price for
the Valuation Date immediately preceding such VidueDate or, if Initial
Averaging is specified as applicable under theveeié Final Terms, means the
arithmetic mean, as determined by the CalculatiogerA on the Initial
Valuation Date, of the levels of the relevant Comditolndex or Commaodity
Index Basket as of the Valuation Time on eachdh#iveraging Date.

Means the level of the relevant Commaodity IndethatValuation Time on the
relevant Valuation Date, as determined by the Cafimn Agent or, if
Averaging is specified as applicable under thevaeié Final Terms, means the
arithmetic mean, as determined by the Calculatigem on the Valuation
Date, of the levels of the relevant Commodity IndexCommodity Index
Basket as of the Valuation Time on each AveragiateD

Means the Issue Date or such other as specified in the relevant Fir
Terms, and if such date is not a Scheduled Pulditdday in respect of the
relevant Commodity Index, the Initial Price of sutbmmodity Index shall be
determined on the basis of the price of such Conitydrnex as calculated on
the immediately following Scheduled Publication Dagubject to the
occurrence of any Commodity Index Event, or, itiadiAveraging is specified
as applicable, means the final Initial Averagingda

Means any date specified as such in the relevamatl Fierms, and if such date
is not a Scheduled Publication Day in respect & tblevant Commodity
Index, the Final Price of such Commodity Index kh& determined on the
basis of the Relevant Price of such Commodity Indexcalculated on the
immediately following Scheduled Publication Daybget to the occurrence of
any Commodity Index Event, or, if Averaging is sified as applicable, means
the final Averaging Date.

Means the level of the relevant Commodity IndexCommodity Index Basket
determined by the Calculation Agent at the Valuatidme on the relevant
Valuation Date.

Means any day on which the Commodity Index Sporisoscheduled t
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publish the level of the relevaCommaodity Inde»

Commodity Index Sponsor:  Means the corporation or other entity that (a)dsponsible for setting ar
reviewing the rules and procedures and the mettaidgalculation and
adjustments, if any, related to the relevant Comityodndex and (b)
announces (directly or through an agent) the lefi¢he Commodity Index on
a regular basis.

9.7.6.2. Commodity Index Event

If, in the opinion of the Calculation Agent, any@modity Index is modified by the Commaodity IndexoBpor,
cancelled by the Commodity Index Sponsor, repldned successor commodity index or remains unpugdish
by the Commaodity Index Sponsor, or if, in the opmiof the Calculation Agent, a Commodity Index Matrk
Disruption Event occurs (any of the above event&C@mmodity Index Event”), the Calculation Agentadih
determine in its sole discretion, but in good fa#thd in a commercially reasonable manner, how such
Commodity Index Event affects the Notes and whetitsequences should be.

If the Calculation Agent determines that no adjwsimthat it could make would produce a commercially
reasonable result, the Calculation Agent may notffg Noteholders, in accordance with the paragraph
“Notices”, that the relevant consequence of the @oudlity Index Event shall be the early redemptiorthef
Notes. In case of such early redemption, the Catliculi Agent shall give its good faith estimate lué walue of
such Notes.

A “Commodity Index Market Disruption Event” means any of (a) the termination or suspensianoof
material limitation or disruption in, the trading any exchange-traded futures contract included melevant
Commodity Index, and (b) the settlement price of anch contract has increased or decreased by anram
equal to the maximum permitted price change froengitevious day’s settlement price, or (c) the ergeafails
to publish official settlement prices for any swzmtract.

9.7.7. Inflation Index
9.7.7.1. Definitions

Index: Means the index specified as such in the relevaal Ferms.

Initial Index: Means the level of the index determined by the @aton Agent in
accordance with the relevant Final Terms.

Final Index: Means the level of the index determined by the @aton Agent in
accordance with the relevant Final Terms.

Index Sponsor: Mean: the sponsor of the Index as specified in the Flains

Reference Month: Means the calendar month for which the level of lingex was reportec

regardless of when this information is publishe@dmnounced.

9.7.7.2. Events affecting the Index
(i) Delay of Publication

If any level of the Index for a Reference Month Imeé been published or announced by the day thfves
Business Days prior to the next Interest Paymen¢,Dhe Calculation Agent may either determineléwel of
the Index based on its own calculations or makeaatjystment to the Notes as it may deem appropriate

If the Calculation Agent determines that no adjwsiithat it could make would produce a commercially
reasonable result, the Calculation Agent may natiyNoteholders, in accordance with Conditioh79Notices
that the Notes will be redeemed early. In caseich ®arly redemption, the Calculation Agent shiad gts good
faith estimate of the value of the Notes.

(ii) Cessation of Publication

If a level for the Index has not been publishecdwnounced for two consecutive months or the IndeonSor
announces that it will no longer continue to publ announce the Index then the Calculation Ageay
determine a successor Index or make any adjustioéineé Notes as it may deem appropriate.

If the Calculation Agent determines that no appigiprsuccessor Index exists, or that no adjusttimenit could
make would produce a commercially reasonable rethdt Calculation Agent may notify the Noteholders,
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accordance witlcondition 9.17 Noticeghat the Notes will be redeemed early. In casguoh early redemption,
the Calculation Agent shall give its good faithimsite of the value of the Notes.

(iif) Rebasing of the Index

If the Calculation Agent determines that the Indes been or will be rebased at any time, the Irateso
rebased will be used for purposes of determiniedéhel of the Index from the date of such rebasimgvided,
however, that the Calculation Agent may make sutjbhstments to the Notes as it may deem appropriate.

If the Calculation Agent determines that no adjwsithat it could make would produce a commercially
reasonable result, the Calculation Agent may natie/Noteholders, in accordance wibndition 9.17 Notices
that the Notes will be redeemed early. In caseioh ®arly redemption, the Calculation Agent shis# dgts good
faith estimate of the value of the Notes.

(iv) Material Modification

If, on or prior to the day that is five BusinessyBabefore an Interest Payment Date, the Index fpons
announces that it will make a material change ® Itidex, then the Calculation Agent may make arghsu
adjustment to the Index or to the Notes as it negnu appropriate.

If the Calculation Agent determines that no adjwsimthat it could make would produce a commercially
reasonable result, the Calculation Agent may natig/Noteholders, in accordance with Conditoh7 Notices
that the Notes will be redeemed early. In caseioh ®arly redemption, the Calculation Agent shis# dgts good
faith estimate of the value of the Notes.

9.8. Rounding

For the purposes of any calculations required umsto these Terms and Conditions (unless othersyiseified
in the relevant Final Terms), (i) all percentagesutting from such calculations shall be roundedecessary, to
the nearest one hundred-thousandth of a perceptzige (with halves being rounded up), and (ii) @alrrency
amounts that fall due and payable shall be rourtdetthe nearest unit of such currency (with halvegd
rounded up). For these purposes “unit” means, thee$t amount of such currency that is availabléegal
tender in the country of such currency.

9.9. Status

9.9.1. Status of Senior Notes

The Notes that are specified in the Final TermbddSenior Notes and the payments of principal aterest
relating to them are direct, unconditional and gosed obligations of the Issuer and rank at aleSpari passu
without any preference among themselves, with takiooutstanding unsecured and unsubordinatedatialits
of the relevant Issuer, present and future, buthénevent of insolvency, only to the extent petaditby laws
relating to creditors’ rights.

9.9.2. Status of Dated Subordinated Notes
0] Status and Subordination

Notes in respect of which the status is specifiadtlie applicable Final Terms asSubordinated’
("Subordinated Note$) constitute direct, unsecured and subordinatd@jations of the Issuer and shall at all
times rankpari passuand without any preference among themselves.

Subordinated Notes that constitute Tier 2 Capiifilhave a minimum maturity of five years.

In the case of Subordinated Notes, in the evedissolution or liquidation of the Issuer (includitige following
events creating acbncours de créancietsor "samenloofy bankruptcy (faillissemenfaillite”) and judicial
liquidation (‘gerechtelijke vereffenirigquidation forcé€) or voluntary liquidation  (Urijwillige
vereffeningiquidation volontairé)) (other than a voluntary liquidation in connecti with a reconstruction,
merger or amalgamation where the continuing cotoraassumes all the liabilities of the Issuerg thghts of
the holders of Subordinated Notes shall rank alo&ad

» those persons whose claims are in respect of asg df equity (including preference shares) of the
Issuer; and

» creditors whose claims are in respect of any obbtga of the Issuer that rank or are expressed to
rank (whether only in the winding up of the Issaeptherwise) junior to Subordinated Obligations,
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but shall be subordinated to the claims of:
» all Senior Creditors of the Issuer.

In the event of dissolution or liquidation as definabove, the claims of holders of Subordinatecesdlaind of
the related receipts and coupons will rank parspasith claims of other creditors in respect ofb&ulinated
Obligations whether their claims were due beforafter the issue of the Subordinated Notes.

(ii) Defined Terms
In this Condition:
"Senior Creditors' means all creditors of the Issugho are depositors or other unsubordinated creditors; and

"Subordinated Obligations' means all indebtedness and monetary obligatiériseolssuer present and future,
including any guarantee by the Issuer, that rarérerexpressed to rank junior in right of paymevttether only
in the event of the winding up of the Issuer oresttise) to the claims of Senior Creditors but theg not
subordinated so as to rank in point of subordimgjimior to any other obligations of the Issuer.

9.9.3. Subordinated Notes: Deferral of Payments

In the case of Subordinated Notes in relation tictvithis Condition 9.9.3. is specified in the apable Final
Terms as applying, the Issuer shall be entitlednbgice in writing to the Noteholders in accordamwegh
Condition 9.17 Noticeg& "Deferral Notice"), to defer the due date for payment of any repaynof principal or
payment of interest in respect of such Notes, aedprdingly, on the giving of such Notice the dwedfor
payment of the relevant repayment or payment (beférred Payment) shall be so deferred and the Issuer
shall not be obliged to make payment thereof ondai the same would otherwise have become due and
payable, and such deferral of payment shall nostitoite a default by the Issuer. The Issuer may gnle a
Deferral Notice in circumstances where if it wesentake payment of the Deferred Payment it wouldb®oin
compliance with the capital adequacy requiremepggied to it by the Lead Regulator applicable te tbsuer.
Interest will accrue on principal deferred as adaid in accordance with the provisions of theseriteand
Conditions and the Agency Agreement, save that Buehest shall only become due and payable at Soehas
the principal in respect of which it has accrueddmes due and payable under the following senteXoe.
interest shall accrue on any interest deferrednptly upon being satisfied that the Issuer may n@ggment of
the Deferred Payment or a part of it and be in d@npe with the capital adequacy requirements appi it by
the Lead Regulator applicable to the Issuer, teeds shall give to the Noteholders written noticeréof in
accordance wittCondition 9.17 Noticegthe 'Payment Notice) and the relevant Deferred Payment (or the
appropriate part of it) shall become due and pa&yablthe seventh day after the date of such PayNwtite.

"Lead Regulator applicable to Belfius Bank" means he National Bank of Belgium or any successor entity
primarily responsible for the prudential supervision of the relevant Issuer.

9.10. Clearing Systems

The clearing systems operated by Euroclear BankNBA/(“Euroclear”), Clearstream Banking SA
(“Clearstream, Luxembourg”), the BNB system, andhsather clearing system as may be agreed betvieen t
Issuer and the Fiscal Agent or Domiciliary Agentl@s specified in the relevant Final Terms.

9.11. Events of Default

In any of the following events (“Events of Defagléiny Noteholder may by written notice to the Issard, in
the case of Belfius Financing Company Notes, thar@utor at its or their specified office declare Niote or
Notes immediately due and payable, and thereupa@ady redemption shall occur, unless, prior togheéng of
such notice, all Events of Default shall have bewed:

(a) if default is made by the Issuer for a period of @0endar days or more in the payment of the final
Redemption Amount, or interest on the Notes whehamnthe same shall become due and payable; or

(b) in the event of default by the Issuer or, in theecaf Belfius Financing Company Notes, the Guaraat®
the case may be, in the due performance of any athiéggation under the terms and conditions of the
Notes, unless remedied within 45 days after readiptwritten notice thereof given by any Notehojde

(c) in the event of a merger, consolidation or othesrganisation of the Issuer or, as applicable, the
Guarantor with, or a sale or other transfer by Igsier or, as applicable, the Guarantor of all or a
substantial part of its assets to, any other inm@ed or unincorporated person or legal entityess) in
each case not involving or arising out of insoluenthe person or entity surviving such merger,
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consolidation or other reorganisation or to whiohtsassets shall have been sold or transferrethshad
assumed expressly and effectively or by law allgattions of the Issuer or, as applicable, the Guara
as the case may be, with respect to the Notesthadnterests of the holders of Notes are not rizher
prejudiced thereby; or

(d) in the event that the Issuer or, as applicable@Gbarantor is adjudicated bankrupt or insolven@amits
in writing its inability to pay its debts as theyatare, or makes an assignment for the benefitsof it
creditors, or enters into a composition with iteditors, or applies for a moratorium, or institutgshas
instituted any proceedings under any applicable&hagoicy law, insolvency law, composition law or any
law governing the appointment of a receiver, adstiator, trustee or other similar official for tiole
or any substantial part of its assets or propertany other similar law, or in the event that anghs
proceedings are instituted against the Issuersoapalicable, the Guarantor and remain undismifsea
period of 30 days, or

(e) if, for any reason, the relevant Guarantee ceasbs in full force and effect.

Notice of any Event of Default shall be given te tiioteholders in accordance wilondition 9.17. Notices

9.12. Modifications of the Agency Agreement

The Issuer and, as applicable, the Guarantor shbjlpermit any modification of, or any waiver arthorisation
of any breach or proposed breach of or any falareomply with, the Agency Agreement, if to do sl not
reasonably be expected to be prejudicial to therésts of the Noteholders.

9.13. Responsibility of the Calculation Agent

All calculations shall be made in a commerciallpgenable manner. The Calculation Agent shall have n
responsibility to Noteholders for good faith errarsomissions in its calculations (without limitati, errors or
omissions due to events which are not under trecdgontrol of the Calculation Agent) and deterrtiores as
provided in the Terms and Conditions, except faisthresulting from the gross negligence or wilfiseconduct
of the Calculation Agent. The calculations and dateations of the Calculation Agent shall be made i
accordance with the Terms and Conditions (haviggnetin each case to the criteria stipulated heapthwhere
relevant on the basis of information provided tabtained by employees or officers of the Calcalathgent
responsible for making the relevant calculatiordetermination) and shall, in the absence of manée®r, be
final, conclusive and binding on the Issuer andMao¢eholders. The Calculation Agent acts solelyagsnt of
the Issuer and does not assume any obligationsitgrtd, or any relationship of agency or trust dorwith, the
Noteholders.

9.14. Prescription

Claims against the Issuer or, in the case of Belfiinancing Company Notes, the Guarantor for payriten
respect of any Note shall be prescribed and beoantbunless made within five years from the dateadwich
such payment first becomes due.

9.15. Currency Indemnity

Any amount received or recovered in a currencyrothan the currency in which payment under theveaie
Note is due (whether as a result of, or the enfosse of, a judgment or order of a court of anygdigtion, in
the winding-up or dissolution of the Issuer orthie case of Belfius Financing Company Notes, thar&utor or
otherwise) by any Noteholder in respect of any sxpressed to be due to it from the Issuer or, éncidise of
Belfius Financing Company Notes, the Guarantorlsirdy constitute a discharge to the Issuer othincase of
Belfius Financing Company Notes, the Guarantothasase may be, to the extent of the amount icuhency
of payment under the relevant Note that the reptpie able to purchase with the amount so receiwed
recovered in that other currency on the date df ibeeipt or recovery (or, if it is not practicalite make that
purchase on that date, on the first date on whithgracticable to do so). If the amount receigedecovered is
less than the amount expressed to be due to thpergicunder any Note, the Issuer, failing whomthia case of
Belfius Financing Company Notes, the Guarantorll shdemnify it against any loss sustained by itaaesult.
In any event, the Issuer, failing whom, in the caé®elfius Financing Company Notes, the Guaransbgll
indemnify the recipient against the cost of malkamg such purchase. For the purposes of this Conditi shall
be sufficient for the Noteholder, as the case maytd demonstrate that it would have suffered a hesd an
actual purchase been made. These indemnities wtesii separate and independent obligation fromstheer’s
and, in the case of Belfius Financing Company Noties Guarantor's other obligations, shall giveerie a
separate and independent cause of action, shayl apgspective of any indulgence granted by anydWolder
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and shall continue in full force and effect desmtey other judgment, order, claim or proof for guidated
amount in respect of any sum due under any Nosmpother judgment or order.

9.16. Substitution

@

(ii)

(i)

(iv)

The Issuer and, in the case of Belfius Financingn@any Notes, the Guarantor may, without any
further consent or co-operation from the Notehddext any time, procure that any affiliated or
associated corporation of the Issuer or, in the cddBelfius Financing Company Notes, the Guarantor
is substituted for the Issuer as the debtor unteMerms and Conditions to be offered by assigalhg
its rights and obligations to such other corporatiphe “Substituted Issuer”), provided that the
Substituted Issuer has a long-term debt ratingt ¢éast the same level as the one of the Issutireat
time of substitution, if any, and provided that:

(@)

(b)

(©

no payment of any Redemption Amount or of inter@stany Note is overdue and no other
circumstances exist capable of causing the actrilerrar redemption of the Notes;

the Substituted Issuer shall agree to indemnifyhitiders of each Note against: all tax, duty, fee o
governmental charge which is imposed on such hdbgethe jurisdiction of the country of the
Substituted Issuer’s residence for tax purposes iaddferent, of its incorporation or any polidt
subdivision or taxing authority thereof or thereiith respect to such Note and which would not
have been so imposed had such substitution not ieele; and any costs or expenses incurred in
connection with any such substitution; and

in the case of Belfius Financing Company Notes, Guarantor agrees on the provisions of such
substitution as described herein, undertakes ltigapttovisions in the Senior Guarantee (in the case
of Senior Notes) and the Dated Subordinated Gueeaim the case of Dated Subordinated Notes)
with respect to the relevant Issuer will apply tee tSubstituted Issuer in the event of such
substitution and shall be bound by all the obligradito be fulfilled by it under the relevant Senior
Guarantee (in the case of Senior Notes) and thed8ubordinated Guarantee (in the case of
Dated Subordinated Notes) and the Terms and Conditof the Notes as a result of such
substitution and such obligations shall be legalidvand enforceable; if the Issuer is substitltgd
the Guarantor, there is no requirement for an amit and separate guarantee of the obligations
under the Notes.

The Issuer hereby irrevocably and unconditionaligrgntees that the Substituted Issuer shall pay all
amounts of Redemption Amount of and interest orNtbes when due. In the event of substitution, this
guarantee ceasing to be the valid and binding atitig of the Issuer, enforceable against the Issuer
accordance with its terms, shall constitute an EeéDefault.

In the event of substitution all references in ¢h&srms and Conditions to the Issuer shall from e

be

deemed to refer to the Substituted Issuer apdrdifierences irCondition 9.19. Taxatiorto

Luxembourg shall be deemed to be to the countryrevtiee Substituted Debtor has its domicile or tax
residence.

The Substituted Issuer obtains all necessary gaventael and regulatory approvals and consents

Notice of any substitution shall be given to thedthwlders in accordance wi€ondition 9.17Notices

9.17. Notices

All notices to holders of Notes (including notidesconvene a meeting of Noteholders) will be deetodtave
been validly given if given through the X/N Cleagi8ystem (in case of Belfius Bank Notes and ceiBailfius
Financing Company Notes) or the systems of Eurodea Clearstream Luxembourg in accordance with the
procedures of the relevant clearing system.

The Notes being held in a securities account, aficas to the Noteholders shall be validly givenabyirect
notification, in the case of Belfius Financing Cang Notes from the Paying Agent to the Noteholderd, in
the case of Belfius Bank Notes from Belfius Bankhe Noteholders, each time as the Issuer in Birelionary
opinion shall deem necessary to give fair and megsie notice to the Noteholders.

Any such notice shall be deemed to have been givetine date immediately following the date of riotfion
from the Paying Agent in case of Belfius Financ®gmpany Notes, and from Belfius Bank in case ofiBel
Bank Notes.
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9.18. Meeting of Noteholders

9.18.1. Definitions:

1. references to a meeting are to a meeting of idtders of a single Series of Notes and includégasthe
context otherwise requires, any adjournment

2. references toNotes' and “Noteholders’ are only to the Notes of the Series in respeatioch a meeting has
been, or is to be, called and to the holders ae¢hdotes, respectively

3. “agent’ means a holder of a voting certificate or a préoty or representative of, a Noteholder
4. “block voting instruction” means an instruction issued in accordance wahs# 9.18.4. paragraphs 4 to 8

5. “Extraordinary Resolution” means a resolution passed at a meeting duly c@d/eand held in accordance
with this Agreement by a majority of at least 75 pent of the votes cast

6. “voting certificate” means a certificate issued in accordance withsg#e9.18.4 paragraphs 1, 2,and 3 and

7. references to persons representing a propoudfothe Notes are to Noteholders or agents holding o
representing in the aggregate at least that prigpoih principal amount of the Notes for the timeirig
outstanding.

9.18.2. Powers of meetings

A meeting shall, subject to the Terms and Conditiand without prejudice to any powers conferrecthrer
persons by the Agency Agreement, have power byaBsdinary Resolution:

1. to sanction any proposal by the relevant Issu¢he Guarantor or any modification, abrogaticexiation or
compromise of, or arrangement in respect of, thbtsi of the Noteholders against the Issuer or tharé&htor,
whether or not those rights arise under the Notes

2. to sanction the exchange or substitution forNbées of, or the conversion of the Notes intoretabonds or
other obligations or securities of the Issuer,@Garantor or any other entity

3. to assent to any modification of the Agency Asgnent, the Notes proposed by the Issuer, the Gigeyrdhe
Fiscal Agent or the Domiciliary Agent

4. to authorise anyone to concur in and do anythiegessary to carry out and give effect to an Bxktliaary
Resolution

5. to give any authority, direction or sanctionuiegd to be given by Extraordinary Resolution

6. to appoint any persons (whether Noteholders @) as a committee or committees to represent the
Noteholders’ interests and to confer on them anyeue or discretions which the Noteholders couldrtbelves
exercise by Extraordinary Resolution and

7. to approve the substitution of any entity fag tklevant Issuer or the Guarantor (or any prevaulstitute) as
principal debtor or guarantor in circumstancesgrovided for in the Terms and Conditions

8. provided that the special quorum provisions lause 9.18.7. paragraph 4 shall apply to any Esdinary
Resolution (a “special quorum resolution”) for fhepose of sub-paragraph 2.2 or 2.7.

9.18.3. Convening a meeting

1. The relevant Issuer or the Guarantor may attemg convene a meeting. If it receives a writtequest by
Noteholders holding at least 10 per cent in priati@mount of the Notes of any Series for the tineendp
outstanding and is indemnified to its satisfactagminst all costs and expenses, the Issuer shallece a
meeting of the Noteholders of that Series. The imgethall be held at a time and place as determiyethe
Issuer or, where applicable, the Guarantor, sulbfedh the case of Belfius Financing Company No&gproval
by the Fiscal Agent or the Domiciliary Agent.

2. At least 21 days’ notice (exclusive of the dayhich the notice is given and of the day of theeting) shall
be given to the Noteholders. A copy of the noticallsbe given by the party convening the meetintheoother
parties. The notice shall specify the day, time afate of meeting and the nature of the resolutitonbe
proposed and shall explain how Noteholders may iappooxies or representatives, obtain voting &iegtes
and use block voting instructions and the detdithe time limits applicable.

109



9.18.4. Arrangements for voting

1. If a Noteholder Note wishes to obtain a votimgtificate in respect of it for a meeting, he muostify the
Paying Agent at least 48 hours before the timedfifce the meeting. The Paying Agent shall thene@sswoting
certificate in respect of it.

2. A voting certificate shall:

be a document in the English language;

be dated;

specify the meeting concerned and the serial nusndifethe Notes and

entitle, and state that it entitles, its beareattend and vote at that meeting in respect of thuges.

2. Once a Paying Agent has issued a voting cextdifor a meeting in respect of a Note, it shatlnetease the
Note until either:

the meeting has been concluded or
the voting certificate has been surrendered tdPthgng Agent.

3. If a Noteholder wishes the votes attributablé to be included in a block voting instructiorr f@a meeting,
then, at least 48 hours before the time fixed liermeeting, (i) he must notify for that purpose Baging Agent
and (ii) he or a duly authorised person on his liehast direct the Paying Agent how those votestaree cast.
The Paying Agent shall issue a block voting ingdtorcin respect of the votes attributable to alt&sofor which
it has received such notification.

4. A block voting instruction shall:

be a document in the English language
be dated

specify the meeting concerned

list the total number and serial numbers of theeNptistinguishing with regard to each resolutietwieen those
voting for and those voting against it

certify that such list is in accordance with difens received as provided in paragraphs 8, 10 8rahil

appoint a named person (a “proxy”) to vote at thaeting in respect of those Notes and in accordesitbethat
list. A proxy need not be a Noteholder.

5. Once a Paying Agent has issued a block votisguintion for a meeting in respect of the voteshattable to
any Notes the directions to which it gives effeaymot be revoked or altered during the 48 houferbehe
time fixed for the meeting.

6. Each block voting instruction shall be deposagdeast 24 hours before the time fixed for thesting at the
specified office of the relevant Issuer or the Guméor or such other place as the Issuer shall dat&gor
approve, and in default it shall not be valid usléise chairman of the meeting decides otherwiserbehe
meeting proceeds to business. If the Issuer regjuarenotarial certified copy of each block votimgtruction
shall be produced by the proxy at the meeting batIssuer need not investigate or be concerned théh
validity of the proxy’'s appointment.

7. A vote cast in accordance with a block votingtrinction shall be valid even if it or any of thetsholders’
instructions pursuant to which it was executed pesviously been revoked or amended, unless written
intimation of such revocation or amendment is neegifrom the relevant Issuer by the chairman ofrtleeting

in each case at least 24 hours before the time filethe meeting.

8. No instructions may be giving by the Noteholtethe Paying Agent at the same time for the pepadf
both paragraph 5 and paragraph 8 for the same mgeeti

9.18.5. Chairman

The chairman of a meeting shall be such persoheakssuer may nominate in writing, but if no sudmination
is made or if the person nominated is not presetitinvl5 minutes after the time fixed for the magtithe
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Noteholders or agents present shall choose onkeaf tumber to be chairman, failing which the Issomay
appoint a chairman. The chairman need not be ahdlter or agent. The chairman of an adjourned meeti
need not be the same person as the chairman ofitiieal meeting.

9.18.6. Attendance
The following may attend and speak at a meeting:
1. Noteholders and agents

2. the chairman

3. the Issuer, the Guarantor and the Fiscal Agemamiciliary Agent as applicable (through theispective
representatives) and their respective financiallagdl advisers.

9.18.7. Quorum and Adjournment

1. No business (except choosing a chairman) skealfdnsacted at a meeting unless a quorum is praséme
commencement of business. If a quorum is not ptesighin 15 minutes from the time initially fixecbf the
meeting, it shall, if convened on the requisitidnNoteholders, be dissolved. In any other casehitllsbe
adjourned until such date, not less than 14 nowerttuein 42 days later, and time and place as thentdra may
decide. If a quorum is not present within 15 misutem the time fixed for a meeting so adjournédhiall be
adjourned until such date, not less than 14 norerttwan 42 days later, and time and place as thentdra may
decide. If a quorum is not present within 15 misutem the time fixed for a meeting so adjournée, tneeting
shall be dissolved.

2. Two or more Noteholders or agents present isgreshall be a quorum :

(i) in the cases marked “No minimum proportion'tire table below, whatever the proportion of thedsavhich
they represent.

(ii) in any other case, only if they represent pineportion of the Notes shown by the table below.

COLUMN 1 COLUMN 2 COLUMN 3 COLUMN 4

Purpose of Meetir Any meeting except or| Meetingpreviously once| Meeting previously
referred to in column 3 | adjourned through wanttwice adjourned through

of a quorum want of a quorum

Required proportion Required Proportion Required Proportion

To pass a specialtwo thirds one third No minimum proportion

guorum resolution

To pass any otherA clear majority No minimum proportion| No minimum proportion

Extraordinary

Resolution

Any other purpose 10 per cent No minimum proportion| No minimum proportion

3. The chairman may (and shall if directed by atingg adjourn the meeting “from time to time amdrh place
to place”. Only business which could have beernstated at the original meeting may be transactacaeting
adjourned in accordance with this clause.

4. At least 10 days’ notice of a meeting adjourferdvant of a quorum shall be given in the same meaas for
an original meeting and that notice shall stategherum required at the adjourned meeting. No sotieed,
however, otherwise be given of an adjourned meeting

9.18.8. Voting

1. Each question submitted to a meeting shall loéddd by a show of hands unless a poll is (beforen the
declaration of the result of, the show of handspaeded by the chairman, the Issuer, the Guaranton® or
more persons representing 2 per cent. of the Notes.

2. Unless a poll is demanded a declaration by kaériman that a resolution has or has not been gatsdl be
conclusive evidence of the fact without proof oé thumber or proportion of the votes cast in favolior
against it.

3. If a poll is demanded, it shall be taken in so@mner and (subject as provided below) eithenat @r after
such adjournment as the chairman directs. Thetre$uhe poll shall be deemed to be the resolutibrthe
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meeting at which it was demanded as at the datadttaken. A demand for a poll shall not preveatrtieeting
continuing for the transaction of business othantthe question on which it has been demanded.

4. A poll demanded on the election of a chairmaaroa question of adjournment shall be taken a¢.onc

5. On a show of hands every person who is presgugrison and who produces a voting certificates @r proxy
or representative has one vote. On a poll ever pecson has one vote in respect of each prineipedunt
equal to the minimum denomination of such SerieNates so produced or represented by the votingicate
so produced or for which he is a proxy or represtéreg. Without prejudice to the obligations of piess a
person entitled to more than one vote need nothese all or cast them all in the same way.

6. In case of equality of votes the chairman shath on a show of hands and on a poll have a castite in
addition to any other votes which he may have.

9.18.9. Effect and Publication of an Extraordinarigesolution

An Extraordinary Resolution shall be binding ontak Noteholders, whether or not present at thetingeand
each of them shall be bound to give effect to @oadingly. The passing of such a resolution shaltbnclusive
evidence that the circumstances justify its beimgspd. The Issuer shall give notice of the passfngn
Extraordinary Resolution to Noteholders within sl but failure to do so shall not invalidate teésatution.

9.18.10. Minutes

Minutes shall be made of all resolutions and prdioegs at every meeting and, if purporting to bensidjby the
chairman of that meeting or of the next succeediegting, shall be conclusive evidence of the maitethem.
Until the contrary is proved every meeting for whiminutes have been so made and signed shall eedei®
have been duly convened and held and all resokifi@ssed or proceedings transacted at it to haame dhely
passed and transacted.

9.19. Taxation

BELGIAN TAXATION ON THE NOTES

The following is a general description of the pipat Belgian tax consequences for investors rengiuterest
in respect of or disposing of, the Notes issuedBhkifius Bank and the Notes issued by Belfius Fimagc
Company and is of a general nature based on thersainderstanding of current law and practices Beneral
description is based upon the law as in effecthendate of this Base Prospectus and is subjectytalzange in
law that may take effect after such date (for exantipe rate of the withholding tax). Investors sdaappreciate
that, as a result of changing law or practice, tdpe consequences may be otherwise than as stated. be
Investors should consult their professional adgisen the possible tax consequences of subscritbng f
purchasing, holding, selling or converting the Noisued by Belfius Bank and/or Belfius Financingnany
under the laws of their countries of citizenshgsidence, ordinary residence or domicile.

9.19.1. Specific tax regime for notes issued withire x/n System (x/n notes)

Certain Notes (hereafter “X/N notgshill be issued through the X/N Clearing System (X8Bystem”) of the
National Bank of Belgium (the “NBB”). In such a eaghe following specific tax regime is applicabbes
governed by the Law of 6 August 1993 relating emgactions with certain securitied/ét van 6 augustus 1993
betreffende de transacties met bepaalde effg@ed the Royal Decree of 26 May 1994 on the décluaif
withholding tax Koninklijk Besluit van 26 mei 1994 over de inhogdien de vergoeding van de roerende
voorheffing overeenkomstig Hoofdstuk | van de weaté/augustus 1993 betreffende de transacties epstabde
effectel:

Payments of interest and principal under the Nbtesr on behalf of the Issuer may be made witheatudtion
of withholding tax in respect of the Notes if argllang as at the moment of payment or attributibimnterest
they are held by certain eligible investors (thdidible Investors”, see hereinafter) in an exemgtuwsities
account (an “X Account”) that has been opened wiffnancial institution that is a direct or inditggarticipant
(a “Participant”) in the X/N System operated by thBB. Euroclear and Clearstream, Luxembourg arectly
or indirectly Participants for this purpose.

Holding the Notes through the X/N System enablegililé Investors to receive the gross interest imecon
their Notes and to transfer the Notes on a grosisba

Participants to the X/N system must enter the Natkgh they hold on behalf of Eligible Investorsan X
Account.
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Eligible Investors are those entities referredrniaiticle 4 of the abovementioned Belgian Royal iBewf 26
May 1994, which includdnter alia:

® Belgian corporations subject to Belgian corperacome tax;

(i) institutions, associations or companies spedifn article 2, 83 of the law of 9 July 1975 & ttontrol
of insurance companies other than those referréd 16 and 3° subject to the application of arti2é2, 1° and
5° of the Income Tax Code of 1992;

(iii) state regulated institutions ifistitutions parastatales”, “parastataléh for social security, or
institutions which are assimilated therewith, pd®d for in article 105, 2° of the Royal Decree iempénting the
Income Tax Code 1992;

(iv) non-resident investors provided for in artidl@5, 5° of the same decree;

(V) investment funds, recognized in the framewdklpension savings, provided for in article 115 loé t
same decree;

(vi) tax payers provided for in article 227, 2°tbeé Income Tax Code 1992 which have used the income
generating capital for the exercise of their prsi@sal activities in Belgium and which are subjeztnon-
resident income tax pursuant to article 233 ofsthme code;

(vii) the Belgian State in respect of investmentsol are exempt from withholding tax in accordandg a
article 265 of the Income Tax Code 1992;

(viii)  investment funds governed by foreign law wiiare an indivisible estate managed by a managemen
company for the account of the participants, preglidhe fund units are not offered publicly in Balgi or
traded in Belgium; and,

(ix) Belgian resident corporations, not provideddiader (i), when their activities exclusively ainzipally
consist of the granting of credits and loans.

Eligible Investors do not includéter alia, Belgian resident investors who are individualsion-profit making
organisations, other than those mentioned undeartd (iii) above.

Participants to the X/N System must keep the Net@ish they hold on behalf of the non-Eligible Int@s in a
non-exempt securities account (an “N Account”)stich instance all payments of interest are sulbjetiie 25
per cent. withholding tax. This withholding taxvithheld by the NBB and paid to the Belgian Tregsur

Transfers of Notes between an X Account and an bbAnt give rise to certain adjustment paymentscooant
of withholding tax:

A transfer from an N Account (to an X Account orAdcount) gives rise to the payment by the transfam-
Eligible Investor to the NBB of withholding tax dhe pro rata of accrued interest calculated from l#st
interest payment date up to the transfer date.

A transfer (from an X Account or N Account) to anA¢tcount gives rise to the refund by the NBB to the
transferee non-Eligible Investor of withholding tam the pro rata of accrued interest calculatechftbe last
interest payment date up to the transfer date.

Transfers of Notes between two X Accounts do ne¢ gise to any adjustment on account of withholdang

The pro rata of accrued interest referred to ati®egual to the pro rata of accrued interest cpmeding to the
detention period for non-structured notes. Forcstmed notes issued in the X/N System, the Royar@&=of 1
July 2013 amending the Royal Decree of 26 May 1894he deduction of withholding tax (Belgian Offiti
Gazette of 9 August 2013), stipulates that therpta of accrued interest should be determined erb#sis of
the value of the parameter(s) of the structure@ mot issue date and their respective value(s) errénsfer
date. The taxable amount so determined consti@tksnp sum basis which will be different, and pbbsi
higher, than the interest income realised on thx inéerest date and/or maturity date.

Upon opening of an X Account for the holding of et the Eligible Investor is required to provide th
Participant with a statement of its eligible statmsa form approved by the Minister of Finance. réhe no on
going declaration requirement to the X/N Systertoabe eligible status.

An Exempt Account may be opened with a Particigantan intermediary (an “Intermediary”) in respeét o
Notes that the Intermediary holds for the accoudntsoclients (the “Beneficial Owners”), providetat each
Beneficial Owner is an Eligible Investor. In suchcase, the Intermediary must deliver to the Padici a
statement on a form approved by the Minister obRae confirming that (i) the Intermediary is itsaif Eligible
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Investor, and (ii) the Beneficial Owners holdingithNotes through it are also Eligible InvestorsBaneficial
Owner is also required to deliver a statementgiigible status to the intermediary.

These identification requirements do not apply totd$ held in Euroclear or Clearstream, Luxembowgg a
Participants to the X/N Clearing System, provideat tEuroclear or Clearstream only hold X Accoumd that
they are able to identify the holders for whom theyd Notes in such account.

9.19.2. Notes issued by Belfius Bank
All of the Notes issued by Belfius Bank will be ‘NX/Notes”.

9.19.2.1. Belgian withholding tax and income tax

9.19.2.1.1. Belgian resident individuals

Natural persons who are Belgian residents for tapgses, i.e., who are subject to the Belgian peisiacome
tax (“Personenbelasting/‘Impdt des personnes physitjuesd who hold the Notes as a private investmard,
subject to the following tax treatment with respéxtthe Notes. Other tax rules apply to Belgianderst
individuals who do not hold the Notes as a privatestment.

Natural persons who are Belgian residents for tap@ses, are non-Eligible Investors (N-account éid All

payments of interest on the X/N Notes, as defineldvo under (i), (ii) and (iii) will therefore be bject to a
25 per cent. withholding tax in Belgium. Belgiartural persons do not have to declare the intenesh® Notes
in their personal income tax return.

In accordance with Belgian tax law, the following@unts are qualified and taxable as “interest”:
(i) periodic interest income,
(i) amounts paid by the issuer in excess of #saeé price (whether or not on the maturity dateq, a

(iii) in case of a transfer of the X/N Notes betmneawo interest payment dates, the pro rata ofuaccinterest
(as defined ircondition 9.19.1above).

Capital gains realised on the sale of the Notedrapginciple tax exempt, unless the capital gains realised
outside the scope of the management of one’s prigatate or unless the capital gains qualify ayeést (as
defined in (iii) above). Capital losses are in pijate not tax deductible.

Other tax rules apply to Belgian resident individuaho do not hold the Notes as a private investmen

9.19.2.1.2. Belgian resident companies

Belgian resident companies do qualify as Eligilieelstors and will not be subject to Belgian witltiiog tax
provided they hold the Notes on an X Account.

Interest attributed or paid to corporations Notdbeos who are Belgian residents for tax purposeswho are
subject to the Belgian Corporate Income Tase(fnootschapsbelasting”/“imp6t des sociéjéas well as capital
gains realized upon the sale of the Notes are texatbthe ordinary corporate income tax rate opiimciple

33.99 per cent. Capital losses realised upon tleecahe Notes are in principle tax deductible.

9.19.2.1.3. Belgian legal entities

Belgian legal entities subject to the Belgian legptities tax (fechtspersonenbelasting”,“imp6ts des personnes
morales) which do not qualify as Eligible Investors angbgect to a withholding tax of 25 per cent on ietdr
payments as defined under 9.19.2.1"1 i) (i) and (iii). The withholding tax constites the final taxation.

Certain Belgian legal entities which qualify asgitlie Investors (se€ondition 9.19.1) and which consequently
have received gross interest income, are requedetlare and pay the 25 per cent. withholdingttaxhe
Belgian tax authorities.

Capital gains realised on the sale of the Notesraminciple tax exempt, unless the capital gajoalify as
interest (as defined as defined under 9.19.2.1° § @ii)). Capital losses are in principle not @eductible.
9.19.2.1.4. Organization for Financing Pensions

Belgian Organizations for Financing Pensions inttfeaning of the Law of 27 October 2006 on the #i/
and supervision of institutions for occupationdiregnent provision (“OFP”), do qualify as Eligiblavestors
and will not be subject to Belgian withholding tavovided they hold the Notes on an X Account.
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Interest and capital gains derived by OFP’s, angriinciple exempt from Belgian Corporate Income .T@apital
losses are in principle not tax deductible. Subjeatertain conditions, the Belgian withholding that has been
levied can be credited against any corporate indameue and any excess amount is in principlendsble.

9.19.2.1.5. Belgian non-residents

Noteholders who are not residents of Belgium foigBa tax purposes and who are not holding the Sote
through their permanent establishment in Belgiuril, mot become liable for any Belgian tax on income
capital gains by reason only of the acquisitiordimposal of the Notes provided that they qualifyEigible
Investors and that they hold their Notes on an XdAmt.

9.19.2.2 Other taxes

9.19.2.2.1. European Directive on taxation of saviys income in the form of interest payments

The EU has adopted a directive (European Counciédiive 2003/48/EC) regarding the taxation of sgsin
income (hereinafter “Savings Directive”). The SaarDirective requires Member States to providehto thx
authorities of other Member States details of paymef interest and other similar income paid lpyesson to

an individual or to certain other persons residentanother Member State (hereinafter “Disclosure of
Information Method”), except that Austria and Luxesorg may instead impose a withholding system
(hereinafter “Source Tax”) for a transitional perigsubject to a procedure whereby, on meeting icerta
conditions, the beneficial owner of the interestotiner income may request that no tax be withhald)ess
during such period they elect otherwise. Invesgirsuld note that the current Luxembourg governnest
announced its intention to elect out of the witldlirad) system in favour of an automatic exchangenfafrimation
with effect as from 1 January 2015. A number ofdltiountries and territories have adopted similaasares to
the Savings Directive.

On 24 March 2014, the EU Council of Ministers adopta Counsel Directive (hereinafter “Amending
Directive”) pursuant to which Member States areunezgl to extend the scope of the requirementsefSvings
Directive described above to (among other thingg)ayments made under certain financial instrumand life
insurance contracts that are considered equivadedtebt claims (ii) certain payments that are madentities or
legal arrangements (such as trusts) establishesideuthe EU, where an individual resident in a MemBtate
other than that of the paying agent is regardetth@®deneficial owner of that payment and (iii) pays made
to certain entities or legal arrangements estaddish the EU which are treated as paying agenteoaipt of
interest payments. The Amending Directive requiEesMember States to adopt national legislation ssaey
to comply with it by 1 January 2016, which legiglatmust apply from 1 January 2017

Individuals not resident in Belgium

Interest paid or collected through Belgium on theté$ and falling under the scope of applicatiothef Savings
Directive will be subject to the Disclosure of Infieation Method.

Individuals resident in Belgium

An individual resident in Belgium will be subjead the provisions of the Savings Directive, if heaiges
interest payments from a paying agent (within theaning of the Savings Directive) established intlagoEU
Member State, Switzerland, Liechtenstein, Andom#gnaco, San Marino, Curacao, Bonaire, Saba, Sint
Maarten, Sint Eustatius (formerly the Netherlandstilles), Aruba, Guernsey, Jersey, the lIsle of Man,
Montserrat, the British Virgin Islands, Anguilldae Cayman Islands or the Turks and Caicos Islands.

If the interest received by an individual resideanBelgium has been subject to a Source Tax, sothcg Tax
does not liberate the Belgian individual from deiclg the interest income in the personal income tax
declaration. The Source Tax will be credited agaims personal income tax. If the Source Tax wiltthlexceeds
the personal income tax due, the excessive amollifbevreimbursed, provided it reaches a minimuniafo
2.50.

9.19.2.2.2. Tax on stock exchange transactions

A taxe sur les opérations de bour@gax on stock exchange transactions will be lewadhe purchase and sale
in Belgium of the Notes on a secondary market thhoa professional intermediary. The rate applicdbte
secondary sales and purchases in Belgium throygiefassional intermediary is, for capital guaradtdéites,
0.09 per cent. with a maximum amount of Euro 650t@saction and per party, and for non capitargateed
Notes, 0.25 per cent for with a maximum amount ofdE740 per transaction and per party. The taxuiss d
separately from each party to any such transadtenthe seller (transferor) and the purchasenéferee), both
collected by the professional intermediary.
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However none of the taxes referred to above wilphgable by exempt persons acting for their owroact
including investors who are not Belgian residemts/igled they deliver an affidavit to the financiatermediary
in Belgium confirming their non-resident status amditain Belgian institutional investors as defiriedArticle
126.1 2° of theCode des droits et taxes divéf3ode of various duties and taxes) for tévee sur les opérations
de bourseand Article 139, second paragraph, of the same tmdthetaxe sur les reports

9.19.3. Notes issued by Belfius Financing Company

9.19.3.1. Belgian withholding tax and income taffor other taxes, reference is made to 9.19.3.2)
9.19.3.1.1. “X/N” Notes

9.19.3.1.1.1. Belgian resident individuals

Natural persons who are Belgian residents for tapgses, i.e., who are subject to the Belgian peisacome
tax (“Personenbelasting/“Impdt des personnes physitfjuesd who hold the Notes as a private investmard,
subject to the following tax treatment with respéxtthe Notes. Other tax rules apply to Belgianderst
individuals who do not hold the Notes as a privatestment.

Natural persons who are Belgian residents for tapgses, are non-Eligible Investors (N-account éald All

payments of interest on the X/N Notes, as defineldvo under (i), (ii) and (iii) will therefore be bject to a
25 per cent. withholding tax in Belgium. Belgiartural persons do not have to declare the intemresh® Notes
in their personal income tax return.

In accordance with Belgian tax law, the following@unts are qualified and taxable as “interest”:
(i) periodic interest income,
(i) amounts paid by the issuer in excess of sisaei¢ price (whether or not on the maturity dated, a

(iii) in case of a transfer of the X/N Notes betmeawo interest payment dates, the pro rata ofuaccinterest
(as defined irCondition 9.19.1above).

Capital gains realised on the sale of the Notesrapginciple tax exempt, unless the capital gaines realised
outside the scope of the management of one’s prigatate or unless the capital gains qualify ayeést (as
defined in (iii) above). Capital losses are in pijihe not tax deductible.

Other tax rules apply to Belgian resident individuaho do not hold the Notes as a private investmen

9.19.3.1.1.2. Belgian resident companies

Belgian resident companies do qualify as Eligibleelstors and will not be subject to Belgian witldiog tax
provided they hold the Notes on an X Account.

Interest attributed or paid to corporations Notebos who are Belgian residents for tax purposeswho are
subject to the Belgian Corporate Income Tase(inootschapsbelasting”/“imp6t des sociéjéas well as capital
gains realized upon the sale of the Notes are texaththe ordinary corporate income tax rate opiimciple

33.99 per cent. Capital losses realised upon tleeaf@he Notes are in principle tax deductible.

9.19.3.1.1.3. Belgian legal entities

Belgian legal entities subject to the Belgian legatities tax (fechtspersonenbelasting”,“impéts des personnes
morales) which do not qualify as Eligible Investors angbgect to a withholding tax of 25 per cent. on intd
payments as defined under 9.19.3.1.11§ 8i), (i) and (iii). The withholding tax constites the final taxation.

Certain Belgian legal entities which qualify as didtie Investors (see Section “X/N Notes”) and which
consequently have received gross interest incomeegyuired to declare and pay the 25 per cent.hwitling
tax to the Belgian tax authorities.

Capital gains realised on the sale of the Notesrapinciple tax exempt, unless the capital gajoalify as
interest (as defined as defined under 9.19.3.1.3%1§ (iii)). Capital losses are in principle not @eductible.
9.19.3.1.1.4. Organization for Financing Pensions

Belgian Organizations for Financing Pensions inrteaning of the Law of 27 October 2006 on the &ui/
and supervision of institutions for occupationdireament provision (“OFP”), do qualify as Eligiblavestors
and will not be subject to Belgian withholding favovided they hold the Notes on an X Account.
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Interest and capital gains derived by OFP’s, argriinciple exempt from Belgian Corporate Income .T@apital
losses are in principle not tax deductible. Subjectertain conditions, the Belgian withholding that has been
levied can be credited against any corporate indameue and any excess amount is in principlendsble.

9.19.3.1.1.5. Belgian non-residents

Noteholders who are not residents of Belgium foigBa tax purposes and who are not holding the Sote
through their permanent establishment in Belgiuril, mot become liable for any Belgian tax on income
capital gains by reason only of the acquisitiordimposal of the Notes provided that they qualifyEigible
Investors and that they hold their Notes on an XdAmt.

9.19.3.1.2. Notes issued outside the X/N System
9.19.3.1.2.1. Tax rules applicable to natural perss resident in Belgium

Natural persons who are Belgian residents for tapgses, i.e., who are subject to the Belgian peisacome
tax (“Personenbelasting”/“Impét des personnes physifuasd who hold the Notes as a private investmar,
in Belgium subject to the following tax treatmenitiwrespect to the Notes. Other tax rules applBétgian
resident individuals who do not hold the Notes asieate investment.

In accordance with Belgian tax law, the following@unts are qualified and taxable as “interest”:
(i) periodic interest income
(i) amounts paid by the issuer in excess of siseié price (whether or not on the maturity date)

(iii) if the Notes qualify as “fixed income sectes” (in the meaning of article 2, §1, 8° BelgiBntome Tax
Code), in case of a transfer of the Notes betweeririterest payment dates, the pro rata of accintedest
corresponding to the detention period. “Fixed ineosecurities” are defined as bonds, specific debt
certificates issued by bankskésbon’/'bon de caissg’and other similar securities, including secusitie
where income is capitalised or securities whichndb generate a periodic payment of income but are
issued with a discount corresponding to the capédlinterest up to the maturity date of the séguhn a
circular letter of 25 January 2013, the central daministration takes the position that certaimcttired
notes also qualify as “fixed income securitiesthiey are characterized by one or more of the falgw
terms: (a) a (conditional) minimum return; (b) dapiprotection; (c) a periodical coupon and/or (g
determination of income during an intermediate guwia a system of “clicks”. Upon a transfer of lsuc
structured notes, the taxable (accrued) interesuatrshould be determined on the basis of the \afitlee
parameter(s) of the structured note on issue dadetfzeir respective value(s) on the transfer dake
taxable amount so determined constitutes a lump tsasis which will be different, and possibly higher
than the interest income realised on the nextéstatate and/or maturity date.

Payments of interest on the Notes as defined ufidand (ii) made through a paying agent in Belgiwifi in
principle be subject to a 25 per cent. withholdiag in Belgium (calculated on the interest receiadtbr
deduction of any non-Belgian withholding taxes).stfch Belgian withholding tax was levied, then Baig
natural persons do not have to declare the interette Notes in their personal income tax return.

Interest amounts on Notes as defined under (iiijlendorough a paying agent in Belgium are not suljec
Belgian withholding tax. The transferor will be tégd to declare this (accrued) interest amounhigiher
personal income tax return.

If the interest is paid outside Belgium without thé&ervention of a Belgian paying agent, the insemreceived
(after deduction of any non-Belgian withholding)taxust be declared in the personal income taxmegad will
be taxed at a flat rate of 25.

Capital gains realised on the sale of the Notesrapginciple tax exempt, unless the capital gaines realised
outside the scope of the management of one’s prigatate or unless the capital gains qualify areést (as
defined above). Capital losses are in principletaptdeductible.

9.19.3.1.2.2. Belgian resident companies

Corporations who are Belgian residents for tax pses, i.e. who are subject to Belgian Corporaterire Tax
(“Vennootschapsbelasting”/"Imp6t des sociéjéare in Belgium subject to the following tax tteeent with
respect to the Notes.

Interest derived by Belgian corporate investorstim Notes and capital gains realised on the Nofiésbe
subject to Belgian corporate income tax of 33.99cgat. Capital losses are in principle deductible.
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Interest payments on the Notes made through a gagent in Belgium can under certain circumstarmes
exempt from withholding tax, provided a specialtifieate is delivered. Subject to certain condisprany
Belgian withholding tax that would be levied isditable in accordance with the applicable legalizions.

9.19.3.1.2.3. Belgian legal entities

Legal entities who are Belgian residents for taxppses, i.e. who are subject to Belgian tax onllegtties
(“Rechtspersonenbelasting”/”imp6t des personnes nedgfalare in Belgium subject to the following tax
treatment with respect to the Notes.

Payments of interest, as defined under 9.19.3,12'E (i) and (ii), on the Notes made through a payiggnt
in Belgium will in principle be subject to a 25 Witolding tax in Belgium and no further tax on legatities
will be due on the interest.

However, if the interest is paid outside Belgiuntheut the intervention of a Belgian paying agerd aithout
the deduction of Belgian withholding tax, the legatity itself is required to declare and pay tlep2r cent.
withholding tax to the Belgian tax authorities.

Capital gains realised on the sale of the Notesraminciple tax exempt, unless the capital gairliies as
interest (as defined under (iii) above). Capitakkes are in principle not tax deductible.

9.19.3.1.2.4. Organization for Financing Pensions

Belgian pension fund entities that have the formamfOrganization for Financing Pensions (OFP) abgest to
Belgian Corporate Income Tax\(&nnootschapsbelasting”/"Impét des soci€jé©FPs are in Belgium subject
to the following tax treatment with respect to Metes.

Interest derived by OFP Noteholders on the Notekscapital gains realised on the Notes will be exefrgm
Belgian Corporate Income Tax. Capital losses apgiimciple not tax deductible.

The Belgian withholding tax that has been leviedreditable in accordance with the applicable |lggalisions.

9.19.3.1.2.5. Belgian non-residents

The interest income as defined under 9.19.3.124§ (i) and (ii) on the Notes paid through a profesal
intermediary in Belgium will, in principle, be swgjt to a 25 withholding tax, unless the Noteholdeesident in
a country with which Belgium has concluded a douaiation agreement and delivers the requestedaaifi If
the income is not collected through a financialtitnfon or other intermediary established in Balgi no
Belgian withholding tax is due.

Non-resident investors can also obtain an exempifoBelgian withholding tax on interest from the thg if
they are the owners arsufructorsof the Notes and they deliver an affidavit confing that they have not
allocated the Notes to business activities in Befgand that they are non-residents, provided théte interest
is paid through a Belgian credit institution, stoolarket company or clearing or settlement institutand that
(i) the Notes are not used by the Issuer for ¢gagyn a business in Belgium.

The non-residents who use the Notes to exerciseofegsional activity in Belgium through a permanent
establishment are subject to the same tax rultseaBelgian resident companies (see 9.19.3.1.22egbNon-
resident Noteholders who do not allocate the Nédea professional activity in Belgium are not subjeo
Belgian income tax, save, as the case may beegifotin of withholding tax.

9.19.3.2 Other taxes

9.19.3.2.1. European Directive on taxation of sauiys income in the form of interest payments

The EU has adopted a directive (European Councitdiive 2003/48/EC) regarding the taxation of sgsin
income (hereinafter “Savings Directive”). The SasdrDirective requires Member States to providehs tax
authorities of other Member States details of paymnef interest and other similar income paid ljyesson to

an individual or to certain other persons residentanother Member State (hereinafter “Disclosure of
Information Method”), except that Austria and Luxssorg may instead impose a withholding system
(hereinafter “Source Tax”) for a transitional pefigsubject to a procedure whereby, on meeting icerta
conditions, the beneficial owner of the interestotiner income may request that no tax be withheld)ess
during such period they elect otherwise. Invesgirsuld note that the current Luxembourg governniest
announced its intention to elect out of the witldirad) system in favour of an automatic exchangenfarimation
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with effect as from 1 January 2015. A number ofdltiountries and territories have adopted similaasares to
the Savings Directive.

On 24 March 2014, the EU Council of Ministers adapta Counsel Directive (hereinafter “Amending
Directive”) pursuant to which Member States areunezgl to extend the scope of the requirementsefSvings
Directive described above to (among other thingg)ayments made under certain financial instrumemnid life
insurance contracts that are considered equivadetebt claims (ii) certain payments that are madentities or
legal arrangements (such as trusts) establishesideuthe EU, where an individual resident in a MemState
other than that of the paying agent is regardetth@deneficial owner of that payment and (iii) pays made
to certain entities or legal arrangements estaddish the EU which are treated as paying agenteoaipt of
interest payments. The Amending Directive requiEesMember States to adopt national legislation ssaey
to comply with it by 1 January 2016, which legiglatmust apply from 1 January 2017.

Individuals not resident in Belgium

Interest paid or collected through Belgium on thetd$ and falling under the scope of applicatiothef Savings
Directive will be subject to the Disclosure of Infieation Method.

Individuals resident in Belgium

An individual resident in Belgium will be subjead the provisions of the Savings Directive, if heaiees
interest payments from a paying agent (within treaning of the Savings Directive) established intlagroEU
Member State, Switzerland, Liechtenstein, Andom#gnaco, San Marino, Curacao, Bonaire, Saba, Sint
Maarten, Sint Eustatius (formerly the Netherlandstilles), Aruba, Guernsey, Jersey, the lIsle of Man,
Montserrat, the British Virgin Islands, Anguilldae Cayman Islands or the Turks and Caicos Islands.

If the interest received by an individual resideanBelgium has been subject to a Source Tax, sothcg Tax
does not liberate the Belgian individual from deidg the interest income in the personal income tax
declaration. The Source Tax will be credited agaims personal income tax. If the Source Tax wiltthlexceeds
the personal income tax due, the excessive amollifbevreimbursed, provided it reaches a minimuniafo
2.50.

9.19.3.2.2 Tax on stock exchange transactions

A taxe sur les opérations de bour@ax on stock exchange transactions will be lewadhe purchase and sale
in Belgium of the Notes on a secondary market thhoa professional intermediary. The rate applicdbte
secondary sales and purchases in Belgium throyglbfassional intermediary is, for capital guaradidmtes,
0.09 per cent. with a maximum amount of Euro 650t@saction and per party, and for non capitargoteed
Notes, 0.25 per cent for with a maximum amount ofcE740 per transaction and per party. The taxuis d
separately from each party to any such transadtenthe seller (transferor) and the purchasenéferee), both
collected by the professional intermediary.

However none of the taxes referred to above wilpbgable by exempt persons acting for their owroact
including investors who are not Belgian residemts/jgled they deliver an affidavit to the financiatermediary
in Belgium confirming their non-resident status amditain Belgian institutional investors as defiredirticle
126.1 2° of theCode des droits et taxes divéfSode of various duties and taxes) for tévee sur les opérations
de bourseand Article 139, second paragraph, of the same tmdthetaxe sur les reports

9.20. Governing Law and Jurisdiction

The Notes and the Guarantee are governed by Bdimian

All disputes arising out of or in connection wittetNotes or the Guarantees shall be submittecetjuttsdiction
of the competent courts in Belgium.

The Agency Agreement is governed by Luxembourgwath respect of Bearer Notes and by Belgian lawhwit
respect of Dematerialized Notes.

9.21. Financial Service

The financial service will be performed by Belfidank (in Belgium) and BIL (in Luxembourg).

9.22. Representation of Noteholders

There is no representation of the holders of theedlm relation to any offer of Notes.
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9.23. Guarantee
Sections 9.23.1 and 9.23.2 below only apply toiBslFinancing Company Notes.
9.23.1 Senior Guarantee

The Guarantor has, by a Senior Guarantee, uncondity and irrevocably guaranteed on an unsuboteiha
basis the due and punctual payment of the prinajpadnd interest on the Senior Notes as well asuof
additional amounts which may be required to be pmidBelfius Financing Company (as described under
Condition 9.19. Taxatign(the “Senior Guarantee” and a “Guarantee”, sepeXr2).

The obligations of the Guarantor under the Sengar@ntee are direct, unconditional and unsecurégadions
of the Guarantor and ramgari passuwith all other outstanding unsecured and unsubatdihobligations of the
Guarantor, present and future, but, in the evenhsdlvency, only to the extent permitted by lawtating to
creditors’ rights.

9.23.2 Dated Subordinated Guarantee

The Guarantor has, by a subordinated guarantegnditonally and irrevocably guaranteed on a senior
subordinated basis, the due and punctual paymetiteoprincipal of and interest on the Dated Subwaidid
Notes, as well as of any additional amounts whiely fve required to be paid by Belfius Financing Camp(as
described unde€ondition 9.19. Taxatign(the “Dated Subordinated Guarantee” and a “Guagdinsee Annex
3).

In the event of a dissolution or liquidation of tBearantor (including the following events creatafroncours
de créanciers/samenloop van schuldeiserbankruptcy (faillite/faillissement); judicial composition
(“concordat judiciaire/gerechtelijk akkodidand judicial or voluntary liquidation (fquidation volontaire ou
force/vrijwillige of gedwongen liquidatie (other than a voluntary liquidation in connectiowith a
reconstruction, merger or amalgamation where thaimeing corporation assumes all the liabilities thé
Guarantor)), the Holders of Dated Subordinated dlateevocably waive their rights to equal treatmerith
other unsecured creditorsc(éanciers chirographaires/chirografaire schuldeis®. Consequently, the Holders
of Dated Subordinated Notes agree that upon thergawe of any of the events described in the piiage
sentence, the Guarantor will have no obligatiorpay any principal or interest due to them until Séinior
Creditors of the Guarantor have been paid, or timel$ necessary to satisfy the Senior Creditordéfised
under the Subordinated Guarantee) have been pstiow (en consignation/in consignatie”).

On demand, the Noteholders can have access toyeofdipe Guarantee by contacting one of the Paxyiggnts
during normal business hours.
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10. TERMS AND CONDITIONS OF THE
OFFER

(Annex V.5 of Regulation (EC) 809/2004)

The Notes will be offered for subscription duridge tOffering Period (specified in the relevant Fiflakms) at
the relevant Issue Price. Any applicable fees onra@ssions will be specified in the relevant Finariis. The
Issuer has the right to cancel any issue of Noteleuthe Programme during their Offering Periodluheé fifth
Business Day before their Issue Date, either (ignwh reasonably believes that investors will ndiscribe to
the offer for an amount of at least the Minimum Ambspecified in the relevant Final Terms or (ii)dase it
considers there is a material adverse change ikanaonditions. Investors that have subscribedhése Notes
will be notified pursuant to Condition 9.17. of ducancellation. The Issuer has the right to arditvely
terminate the Offering Period if the Maximum Amouwdtthe relevant Notes issue has been reachedtbe if
market conditions adversely affect the interegdherredemption amounts to be paid by the Issuer.

The cash account of the Noteholder will be debibedthe Issue Date. At the same date, the Notesheill
transferred on the securities accounts of the Nddeins.

If Notes are deposited in a securities account Belfius Bank, Belfius Bank will not charge any $efor this
service, nor for the opening of such securitiesoant If a Noteholder chooses to deposit his ordesurities
with another financial institution, he or she minsuire the fees charged by this institution.

The Notes have not been offered or sold and willbooffered or sold directly or indirectly and theospectus
has not been distributed and will not be distridytexcept in such circumstances that will resukkempliance
with all applicable laws and regulations.

The Notes have not been and will not be registerater the U.S. Securities Act of 1933, as amended,are
subject to U.S. tax law requirements and, subjectdrtain exceptions, Notes may not be offeredd swol
delivered within the United States of America, imdihg its territories and possessions, or to UeBs@ns.

The Notes have not been offered, sold or delivemad will not be offered, sold or delivered, as partheir
distribution at any time, or otherwise until 40 dagfter the commencement of the offering within thated
States or to, or for the account or the benefitlo§. persons and a dealer to which the Notesdadedsiring the
restricted period, will receive a confirmation dher notice setting forth the restrictions on offand sales of
the Notes within the U.S. or to, or for the acconmbenefit of, U.S. persons.

Until 40 days after the commencement of the offgram offer or sale of Notes within the U.S. byealdr that is
not participating in the offering may violate thegistration requirements imposed by the U.S. SgesirAct of
1933, as amended.

Any document connected with the issue of the Nbtesonly been issued or passed on and will onligshesd
and passed on in the United Kingdom to persons &loodinary activities involve them in acquiring,ldiag,
managing or disposing of investments (as prinajpalgent) for the purposes of their businessestarwise in
circumstances which have not resulted and willrastilt in an offer to the public in the United Kdan within
the meaning of the Public Offers of Securities Ratons 1995.

Any invitation or inducement to engage in investiregtivity (within the meaning of section 21 of thmancial
Services and Markets Act 2000 (the “UK FSMA”) inncction with the issue or sale of any Notes, hdg o
been communicated or caused to be communicated valhdonly be communicated or caused to be
communicated in circumstances in which section Pbflthe UK FSMA does not apply to the Issuer alid a
applicable provisions of the UK FSMA with respeotdanything done in relation to such Notes in, from
otherwise involving the United Kingdom have beempbed with and will be complied with.
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11. ADMISSION TO TRADING AND
DEALING ARRANGEMENTS

(Annex V.6 of Regulation (EC) 809/2004)

The Notes will not be the subject of an application admission to trading on a regulated or nonilagd
market, nor have any Notes previously issued utideiNotes Issuance Programme ever been the subjant
application for admission to trading on a regulateatket or equivalent market.

If liquidity is provided to be “Applicable” in theelevant Final Terms for any Notes, the price & Notes is
available on demand in the offices of Belfius Bamlon the websitevww.belfius.be and this on each Business
Day during the term of such Notes in every offideBelfius Bank until 30 Business Days precedingirthe
Maturity Date or, if applicable, 10 Business Dag$doe the Optional Redemption Date, unless in BelBank’s
determination, market conditions preclude it froomiing a price. If Belfius Bank quotes a pricecén be
considered market maker for the Notes and will pigm the secondary market, thereby providing liquid
through bid and offer rates. The main terms ofabemitment of Belfius Bank will be specified in thelevant
Final Terms and (i) “Maximum Spread” means on aierg moment the maximum spread between the then
applicable bid and offer rates; (ii) “Maximum Conssion” means the maximum commission on the bid and
offer rates; and (iii) “Maximum Exit Penalty” mearise maximum exit penalty applicable to the nominal
amount of the Notes. The bid and offer rates of Nlwées on any given moment are subject to the nharke
conditions, interest rates, forward rates; creglieads of the relevant Issuer or, in the case HfuBe~inancing
Company Notes, the Guarantor, etc.

In case of sale of the Notes before maturity, #le proceeds can be lower than the invested amount.
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12. USE OF PROCEEDS

The net proceeds of Notes, i.e. the Nominal Amdass any expenses and fees, will be used for genera
corporate purposes of Belfius Bank. In the casBeaifius Financing Company Notes, the Issuer widlrgra loan
to Belfius Bank.

13. THIRD PARTY INFORMATION,
EXPERT STATEMENTS AND
DECLARATIONS

(Annex IV.17 and XI.14 of Regulation (EC) 809/2004)

There has not been any statement or report atdbtid a person as an expert which is included is Blase
Prospectus.

14. DOCUMENTS ON DISPLAY

(Annex IV.17 and XI.14 of Regulation (EC) 809/2004)

Copies of the annual reports dated Decemb@r 2112 for the Issuer and, as applicable, the Guarand of all
subsequent annual reports to be published, copitearticles of association of the Issuer andagdicable,
the Guarantor are available free of charge at ffieecof Belfius Bank and will be available durinige entire
lifetime of the Notes.

Additionally, the annual reports of Belfius Bank ear available on its internet site
https://www.belfius.be/common/fr/iwscommon/home.Htpage=%2Ffinancial%2FFR%2FAnnualReports%2Fi
ndex.aspx&entity, and the annual reports of Belfius Financing Canypare available on its internet site
https://lwww.belfius-financingcompany.lu/.

Moreover, copies of the semi-annual and annualrted Belfius Financing Company and copies ofdhaual
reports of Belfius Bank are available on the Luxemmy Stock Exchange-websitgww.bourse.lu
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Annex 1: Template for Final Terms

APPLICABLE FINAL TERMS

Set out below is the form of Final Terms which will be completed for each Tranche of Notes
issued under the Programme.

Final Terms dated [ o]
[Belfius Financing Company SA] [Belfius Bank SA/NV]

Issue of [Title of Notes]
[Guaranteed by Belfius Bank SA/NV]
under the

Belfius Financing Company SA
and

Belfius Bank SA/NV
Notes Issuance Programme
PART A— CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and
Conditions set forth in the Base Prospectus dated 1 October 2014, which constitutes a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the
“Prospectus Directive”). This document constitutes the Final Terms of the No tes
described herein for the purposes of Article 5.4 of the Prospectus Directive and must
be read in conjunction with such Base Prospectus an d any supplement thereto. These
Final Terms and the Base Prospectus together constitute the Programme for the Tranche.
Full information on the Issuer [, the Guarantor] and the offer of the Notes is only available on
the basis of the combination of these Final Terms and the Base Prospectus. The Base
Prospectus is available for inspection at [the office of the Guarantor,] the office of the Issuer
and the website www.belfius.be. A summary of the offer of the Notes is provided in an annex
to the Final Terms.

[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the
numbering should remain as set out below, even if “Not Applicable” is indicated for individual
paragraphs or sub-paragraphs. Italics denote guidance for completing the Final Terms.]

[When completing any final terms, or adding any other final terms or information,
consideration should be given as to whether such terms or information constitute “significant
new factors” and consequently trigger the need for a supplement to the Programme under
Article 16 of the Prospectus Directive.]

1 0] Issuer: [Belfius Bank SA/NV][Belfius Financing
Company SA]
(i) Guarantor: [N/A][Belfius Bank SA/NV]
(iii) Calculation Agent: Belfius Bank SA/NV
2 0] Series Number: [o]
[(ii) Tranche Number: [e]

(If fungible with an existing Series, details of that
Series, including the date on which the Notes
become fungible).

3 Specified Currency or Currencies: [®]
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10

11
12

13

14

15

16

17

18

Maximum Amount:
[ ]Series:
[(ii) Tranche:
Minimum Amount:
[® ]Series:
[(ii) Tranche:
Offering Period:

Issue Price:

Brokerage Fee:
Denominations:
[D] Issue Date:
([(iD]
[Scheduled] Maturity Date:

Interest Basis:

Interest Commencement Date:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Call Options:

Mandatory Early Redemption:

(i)Status of the Notes:
[(ii) Subordinated Notes

Redemption upon Capital Disqualification
Event

Capital Disqualification Event Early
Redemption Price

Subordinated Notes: Deferral of
Payments

[Date [Board] approval for issuance of

[e]
[o]]
[e] (except in case of early closing)

[e] per cent.

[plus accrued interest from [insert date] (in the
case of fungible issues only, if applicable)]

[e]
[e]
[e]
[e]]
[]
[[®] per cent. Fixed Rate]

[Floating Rate]

[Zero Coupon]

[Variable Linked Rate]

[Not Applicable]

[Other (specify)]

(further particulars specified below)
[Redemption at par]

[Variable Linked Redemption]
[Other (specify)]

(further particulars specified below)

[Not Applicable/(Specify details of any provision
for convertibility of Notes into another interest or
redemption/payment basis)]

[Applicable/Not Applicable]
[(further particulars specified below)]

[Applicable/Not Applicable] [(further particulars
specified below)]

[Senior Notes/Dated Subordinated Notes]
(For Senior Notes, delete this paragraph)

[Applicable][Not applicable]

[Specified Redemption Amount, and the
Specified Fixed Percentage Rate is [ ] per
cent.] / [Par Redemption] / [Not applicable]

(Note: the Specified Fixed Percentage Rate
must be at least 100 per cent.)

[Applicable][Not applicable]

[e]
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Notes obtained: (N.B Only relevant where Board (or similar)
authorisation is required for the particular
Tranche of Notes)]

19 Form of Notes: [Bearer Notes/Dematerialised Notes]
20 New Global Note: Not Applicable

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

21 Fixed Rate Note Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining
sub-paragraphs of this paragraph)

0] Fixed Rate: [e] per cent. per annum

(i) Interest Payment Date(s): [annually/semi-annually/quarterly on e]
(iii) Business Days: [e]

(iv) Business Day Convention: [®]

[(v) Fixed Interest Amount: [e]]

[(v)/(vi) Day Count Fraction: [e]]

[(w)/(vi)/(vii) Interest Period End [Adjusted/No Adjustment/Other]]
Date(s):

[(v)/(vi)/(vii)/(viii) Calculation Amount: [e]]

[Other terms relating to the method of [¢](N.B. Give details)]

calculating interest for Fixed Rate Notes:

22 Floating Rate Note Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining
sub-paragraphs of this paragraph)

0] Publication Source: [EUR-EURIBOR-Reuters (ISDA)/Other]
(i) Designated Maturity: [e]

(iii) Spread: [e]

(iv) Interest Payment Date(s): [annually/semi-annually/quarterly on e]
(V) Day Count Fraction: [e]

(vi) Interest Determination Date: [®]

(vii) Business Days: [e]

(viii)  Business Day Convention: [®]

(ix) Interest Period End Date(s) [#] [Adjusted/No Adjustment/Other]
[(x) Maximum Rate: [e]]

[()/(xi) Minimum Rate: [e]]

23 Zero Coupon Note Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

Amortisation Yield: [e] per cent. per annum
Business Days: [e]
Business Day Convention: [®]
Any other formula/basis of determining [®]

amount payable:

24 Variable Linked Rate Note Provisions [Applicable/Not Applicable]
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0] Underlying:

(i) Variable Linked Rate:

(iii) Interest Payment Date(s):
(iv) Business Days:
(v) Business Day Convention:

PROVISIONS RELATING TO REDEMPTION
25  Call Option

Optional Redemption Date(s):
Optional Redemption Period:

Optional Redemption Amount(s) of each
Note and method, if any, of calculation of
such amount(s):

[If redeemable in part:]
[Minimum Redemption Amount:
[Maximum Redemption Amount:
Notice period:

26 Mandatory Early Redemption

(i) Trigger Event(s):
(i) Mandatory Early Redemption Date(s):

(iii) Mandatory Early Redemption Amount:

27  Redemption Amount(s) of each Note

28  Partial Redemption:

(i) Partial Redemption Date(s)

(i) Partial Redemption Amounts:

(If not applicable, delete the
sub-paragraphs of this paragraph)

[Market Rate/Share/Basket of Shares/Share
Index/Basket of Share Indices/Fund/Basket of
Funds/Commodity/Basket of
Commodities/Commodity Index/Basket of
Commodity Indices/Inflation Index/Other]

remaining

[e] (Provide the formula or other method of
determination)

[e]
[e]
[e]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-

paragraphs of this paragraph)
[e]
[e]

[e] per Note of [#] Denomination

[Applicable/Not Applicable]

[e]]

[e]]

[e]

[Applicable/Not Applicable]

(If not applicable, delete the remaining
sub-paragraphs of this paragraph)

[e]

[The Interest Payment Date immediately
following the occurrence of the Trigger Event(s)
as determined by the Calculation Agent. Should
the Trigger Event(s) occur on an Interest
Payment Date, then the Mandatory Early

Redemption Date shall be postponed until the
next Interest Payment Date./ [o]]

[e] per Note of [e] Denomination

[[®] per Note of [e] Denomination] (delete in
case of Variable Linked Redemption)

[Applicable/Not Applicable]

(If not applicable, delete the remaining
sub-paragraphs of this paragraph)

[e]
[e]

(Include below provisions in case of a Variable Linked Redemption)

Variable Linked Redemption
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(i) Underlying: [Market Rate/Share/Basket of Shares/Share
Index/Basket of Share Indices/Fund/Basket of
Funds/Commodity/Basket of
Commodities/Commodity Index/Basket of
Commodity Indices/Inflation Index/Other]

(ii) Variable Linked Redemption Amount: [e] (Provide the formula or other method of
determination)

(iii) Business Days: [®]
(iv) Business Day Convention: [e]
(v) Initial Averaging: [Not Applicable / Applicable]
(vi) Averaging: [Not Applicable / Applicable]
[(vi) Initial Averaging Dates: [e]]
[(vi) Averaging Dates: [e]]

VARIABLE LINKED PROVISIONS

(Include the relevant provisions below, if the Underlying is one or more Market Rates)

(i) Publication Source: [e]
(i) Designated Maturity: [e]
(i) Spread: [®]
(iv) Interest Determination Date: [e]
[(v) Day count Fraction: [e]]

(Include the relevant provisions below, if the Underlying is a Share)

(i) Share: [e] (Insert full title of the Share and its ISIN
code)

(i) Exchange: [®]

(i) Related Exchange: [[e]/All Exchanges]

(iv) Valuation Date(s): [e]

[(v) Initial Valuation Date: [e]]

[(v) Initial Price: [e]]

(Include the relevant provisions below, if the Underlying is Share Basket)
(i) Share Basket:

1 [e]% [e]% [e]% [e] [o] [¢]/All Exchanges  [e]
2 [e]% [e]% [e]% [e] [o] [e]/All Exchanges [e]
[0]% [0]% [0]% [e] [®] [e]/All Exchanges [eo]
(i) Valuation Date(s): [e]
[(iii) Initial Valuation Date: [e]]

(Include the relevant provisions below, if the Underlying is an Share Index)
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(i) Index: [e]

(i) Exchange: [[e]/Multiple Exchange]
(i) Related Exchange: [[e]/All Exchanges]

(iv) Valuation Date(s): [e]

[(v) Initial Valuation Date: [e]]

[(v) Initial Price: [e]]

(Include the relevant provisions below, if the Underlying is a Basket of Share Indices)
(i) Index Basket:

1 J[e]% [e]% [*]% [e] [e]/Multiple Exchange  [e]/All Exchanges
2 [e]% [e]% [#]% [®] [e]/Multiple Exchange [e]/All Exchanges
[e]% [#]% [#]% [®] [e]/Multiple Exchange [e]/All xchanges
(i) Valuation Date(s): [e]
[(iii) Initial Valuation Date: [e]]

(Include the relevant provisions below, if the Underlying is a Fund)

(i) Reference Fund: [¢] (Insert full title of the Reference Fund,
including its sponsor, the ISIN code, class, if
applicable, and a short description)

(i) Valuation Date(s): [e]
[(iii) Initial Valuation Date: [e]]
[(iii) Initial Price: [e]]

(Include the relevant provisions below, if the Underlying is a Basket of Funds)
(i) Fund Basket:

1 [e]% [e]% [e]% [o] [e] [e] [e] [e]
2 [o]% [e]% [e]% [e] [e] [e] [e] [e]
[0]% [0]% [0]% [o] [e] [e] [e] [e]
(i) Valuation Date(s): [e]
[(iii) Initial Valuation Date: [e]]

(Include the relevant provisions below, if the Underlying is a Commodity)

(i) Commodity: [®]
(i) Exchange: [®]
(iii) Price Source: [e]
(iv) Valuation Time: [e]
(v) Valuation Date(s): [®]
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[(vi) Initial Valuation Date: [e]]

[(vi) Initial Price: [e]]

(Include the relevant provisions below, if the Underlying is a Basket of Commodity)
(i) Commodity Basket:

1 [e]% [e]% [e]% [e] [] [] [o]

2 [o]% [o]% [0]% [o] [o] [o] [o]
[1% [o]% [o]% [o] [o] [o] [o]

(i) Valuation Date(s): [®]

[(iii) Initial Valuation Date: [e]]

(Include the relevant provisions below, if the Underlying is a Commodity Index)

(i) Commodity Index: [e]
(i) Valuation Time: [e]
(i) Valuation Date(s): [e]
[(iv) Initial Valuation Date: [e]]
[(iv) Initial Price: [e]]

(Include the relevant provisions below, if the Underlying is a Basket of Commodity Indices)
(i) Commodity Index Basket:

1 [e]% [e]% [e]% [o] [e]

2 [e]% [e]% [e]% [e] [e]
[01% [o]% []% [o] [o]

(i) Valuation Date(s): [®]

[(iii) Initial Valuation Date: [e]]

(Include the relevant provisions below, if the Underlying is an Inflation Index)
(@) Index: [e]
[The first publication or announcement of a level
of such index for a Reference Month shall be
final and conclusive and later revisions to the

level for such Reference Month will not be used
in any calculations.]

(ii) Initial Index: [®]
(iii) Final Index: [e]
(iv) Index Sponsor: [®]
(v) Reference Month: [e]
DISTRIBUTION
Dealer(s): [Belfius Bank SA/NV/ [e]]
[Selling fees: [e]]
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[Additional selling restrictions: [e]]

OPERATIONAL INFORMATION

ISIN Code: [e]

Common Code: [e]

Clearing System(s): [e]

Principal Paying Agent: *[Belfius Bank SA/NV][ Banque Internationale a
Luxembourg, SA]

Paying Agent: *[N/A][ Belfius Bank SA/NV ]

SECONDARY MARKET (Include this provision if Secondary Market is provided)

[Applicable]

Maximum Spread: [e]
Maximum Commission: [e]
Maximum Exit Penalty: [e]

RESPONSIBILITY

The Issuer [and the Guarantor] accept[s] responsibility for the information contained in these Final
Terms.

Signed on behalf of the Issuer:

Duly authorised

[Signed on behalf of the Guarantor:

Duly authorised]
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[PART B — OTHER INFORMATION]
RISK INDICATOR

In order to increase the transparency of the risks involved in investment products, Belfius Bank SA/NV
has developed a synthetic risk indicator through a scale going from 0 (lowest risk) to 6 (highest risk).
The exact risk level for any investment product is determined in function of following criteria: the degree
to which capital will be refunded at maturity, term of the relevant Note, type of return (distribution or
capitalisation), credit risk and complexity (Underlying and strategy). Other important criteria, such as the
liquidity risk of Belfius Bank SA/NV and the market risk, are not taken into account.

Risk Level: [e]

[SIMULATIONS [AND INTERNAL RATE OF RETURN]]

[®] (Please insert simulations for the Variable Ratehe Variable Linked Redemption Amount)

[IRR: The internal rate of return is a rate of return used to measure the profitability of an investment: it
is the annualized effective compounded return rate that makes the net present value of all cash flows
from a particular investment equal to zero. ]

[These simulations are fictitious examples and dyneans represent reliable indicators.]

[OTHER INFORMATION]

[®] (Insert other information such as the historicabkition of the Floating Rate or the Underlying(s))

[This information has been extracted from [Insenirce]. [Each of] the Issuer [and the Guarantorffiems that
such information has been accurately reproducedtiai so far as it is aware, and is able to aaiceftom

information published byd]], no facts have been omitted which would render teproduced information
inaccurate or misleading]
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Annex 2: Senior Guarantee

A form of the Senior Guarantee is reproduced hetevn

BELFIUS FINANCING COMPANY SA
And
BELFIUS BANK SA/NV

Notes Issuance Programme

SENIOR GUARANTEE
by
Belfius Bank SA/NV
IN RELATION TO NOTES ISSUED BY Belfius Financing Company

1 October 2014

WHEREAS the Board of Directors of Belfius Financi@pmpany S.A. (the “Issuer” or “Belfius Financing
Company”) has decided on 18 July 2014, to upd&e\ites Issuance Programme (the "Programme") wvitieh

it may from time to time issue Notes (the “Belfieimancing Company Notes”), which may be linked &sious
underlyings (the “Underlying”), that rank as senuwbligations of the Issuer (the “Senior Belfius &ficing
Company Notes”) or that rank as senior subordinatdijations of the issuer (the “Dated SubordinaBedfius
Financing Company Notes”) according to the termd eonditions enumerated in such decision. Senidiiude
Financing Company Notes will be guaranteed by BglBank SA/NV (also named Belfius Banque SA/Belfius
Bank NV) (the “Guarantor” or “Belfius Bank”) on &mior basis pursuant to this Senior Guarantee;

WHEREAS the Management Board of Belfius Bank hgsraped to guarantee on a senior basis the issue by
Belfius Financing Company of Senior Belfius FinarmgciCompany Notes under the Programme by its decefio
18 July 2014;

WHEREAS the Management Board of Belfius Bank indégision of 18 July 2014 has delegated all powers
execute such Senior Guarantee to Mr. D. Gyselimember of the Management Board, with the righthian to
delegate his powers;

The Guarantor hereby unconditionally and irrevogahlarantees as and for its own debt to each holdeach
Senior Belfius Financing Company Note (each a “Nole#er” and together the “Noteholders”) to pay ooqure
to pay such amounts to the Noteholders who haveolistined due payment from the Issuer if and whean s
amounts fall due under the Terms and Conditiong Térms and Conditions are those enumerated iBalse
Prospectus and the relevant Final Terms, and wdrielincluded by reference in the present Seniordbitee. This
Senior Guarantee is enforceable against the Guaarapon first demand sent by the holder by regstenail to
the registered office of the Guarantor.

The Base Prospectus has been approved by the Bih&mevices and Markets Authority in its decisioh1
October 2014.

It is understood that any payments to be made uhieiSenior Guarantee shall be made in the curehthe
underlying Notes.

This Senior Guarantee is a continuing guaranteaatidng but payment in full of the amounts dueh®y Issuer in
application of the Notes hereby guaranteed shetihdirge the Guarantor of its obligations hereumdegspect of
such Notes.

This Senior Guarantee shall be governed by, aeddrdted in accordance with, the laws of Belgium.

This Senior Guarantee may be executed in any nuaffsaunterparts.
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All actions arising out of or based upon this Se@aiarantee are to be brought before the comp€&teuitts in
Brussels.

In witness whereof, the Guarantor has authorisetl Gaused this Senior Guarantee to be duly execaed
delivered as of 1 October 2014.

On behalf of Belfius Bank SA/NV

Dirk Gyselinck
Member of the Management Board
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Annex 3: Dated Subordinated
Guarantee

A form of the Dated Subordinated Guarantee is myred here below:

BELFIUS FINANCING COMPANY SA
And
BELFIUS BANK SA/NV

Notes Issuance Programme

DATED SUBORDINATED GUARANTEE
by
Belfius Bank SA/NV
IN RELATION TO NOTES ISSUED BY Financing Company SA

1 October 2014

WHEREAS the Board of Directors of Belfius Financi@pmpany S.A. (the “Issuer” or “Belfius Financing
Company”) has decided on 18 July 2014, to upd&éites Issuance Programme (the "Programme") wviteh

it may from time to time issue Notes (the “Belfimancing Company Notes”), which may be linked &mious
underlyings (the “Underlying”), that rank as senmbligations of the Issuer (the “Senior Belfius dining
Company Notes”) or that rank as senior subordinatdidjations of the issuer (the “Dated SubordinaBetfius
Financing Company Notes”) according to the termsl aonditions enumerated in such decision. Dated
Subordinated Belfius Financing Company Notes wéliguaranteed by Belfius Bank SA/NV (also namediBeglf
Banque SA/Belfius Bank NV) (the “Guarantor” or “Bias Bank”) on a senior subordinated basis purst@ant
this Dated Subordinated Guarantee;

WHEREAS the Management Board of Belfius Bank hgg@ped to guarantee on a senior subordinated eesis
issue by Belfius Financing Company of Dated Submatdid Notes under the Programme by decision ouly8 J
2014;

WHEREAS the Management Board of Belfius Bank indésision of 18 July 2014 has delegated all powers
execute such Dated Subordinated Guarantee to MeyBelinck, member of the Management Board, wigrifht
for him to delegate his powers;

The Guarantor hereby unconditionally and irrevogahlarantees as and for its own debt to each holdeach
Dated Subordinated Belfius Financing Company Netlf a “Noteholder” and together the “Noteholdets”)
pay or procure to pay such amounts to the Notetoldbo have not obtained due payment from the tdtaad
when such amounts fall due under the Terms and iGam&l The Terms and Conditions are those enuetriat
the Base Prospectus and the relevant Final Terntswdich are included by reference in the presestie®
Subordinated Guarantee. This Dated SubordinatedaBie® is enforceable against the Guarantor upsh fi
demand sent by the holder of Dated SubordinateddNmy registered mail to the registered officehefGuarantor.

This Dated Subordinated Guarantee is granted bthator on a senior subordinated basis. This méeisn

the event of a dissolution or liquidation of theaBantor (including the following events creatinficancours de
créanciers/samenloop van schuldeisersbankruptcy (faillite/faillissement); judicial composition
(“réorganisation judiciaire/gerechtelijk reorganisel) and judicial or voluntary liquidation [fuidation
volontaire ou force/vrijwillige of gedwongen ligaite”) (other than a voluntary liquidation in connectiwith a
reconstruction, merger or amalgamation where tha&imaing corporation assumes all the liabilities thé
Guarantor)), the holders of Dated SubordinatediBelFinancing Company Note irrevocably waive thights

to equal treatment with other unsecured creditbecsé@nciers chirographaires/chirografaire schuldeisg.
Consequently, the holders of Dated SubordinatedilBelFinancing Company Notes agree that upon the
occurrence of any of the events described in thequling sentence, the Guarantor will have no ofitigao pay
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any principal or interest due to them until all BerCreditors of the Guarantor have been paid herfunds
necessary to satisfy the Senior Creditors have patim escrow (n consignation/in consignatie”).

“Senior Creditors” means all creditors who are dgfpos or other general, unsecured, unsubordiratditors.

The Base Prospectus has been approved by the Eih&wmevices and Markets Authority in its decisioh 1
October 2014.

It is understood that any payments to be made uthiterDated Subordinated Guarantee shall be madkeein
currency of the underlying Belfius Financing Compatotes .

This Dated Subordinated Guarantee is a continuiggagmtee and nothing but payment in full of the amt® due
by the Issuer in application of the Notes herebwragmteed shall discharge the Guarantor of its atiigs
hereunder in respect of such Belfius Financing CamypNotes.

This Dated Subordinated Guarantee shall be govdémeahd interpreted in accordance with, the laf\Bedgium.

This Dated Subordinated Guarantee may be exeautatyinumber of counterparts.

All actions arising out of or based upon this Dafedbordinated Guarantee are to be brought beferedimpetent
Courts in Brussels.

In witness whereof, the Guarantor has authorisetl Gaused this Dated Subordinated Guarantee to lye du

executed and delivered as of 1 October 2014.

On behalf of Belfius Bank SA/NV

Dirk Gyselinck
Member of the Management Board
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Annex 4: Articles of Association

A. Belfius Bank

Société Anonyme
1000 Brussels, boulevard Pachéco 44
VAT Business number BE0403.201.185 (Brussels Ragis legal entities)

Company incorporated under the name “Lending Bamikler the terms of a deed executed by notary AReucq
in Brussels, with the intervention of Rudy Pauwdgster of Law, in Deinze, on the twenty-third oftGber
nineteen sixty-two, published in the annex to thenkéur Belge [official gazette] of the eighth ofbowember
thereafter, under number 29878. The Articles ofo8igion have been amended further to records degnby:

1) the notary Albert RAUCQ, aforenamed:

- on the fifteenth of October nineteen sixty-fiygblished in the annex to the Moniteur Belge of sheh of
November thereafter, under number 32196;

- on the thirtieth of December ninety sixty-six,bpished in the annex to the Moniteur Belge of thertty-first of
January nineteen sixty-seven under number 149-1;

- on the fourteenth of June nineteen sixty-eighbliphed in the annex to the Moniteur Belge oftthenty-ninth of
June thereafter, under number 1822-1 (change gb@oymname);

- on the twenty-third of June nineteen sixty-nipeblished in the annex to the Moniteur Belge offtheth of July
thereafter, under number 1840-1;

2) the notary Gilberte RAUCQ, in Brussels:

- on the twentieth of September nineteen seventy{pwblished in the annex to the Moniteur Belgéheffourteenth
of October thereafter, under number 2811-3;

- on the eleventh of October nineteen seventy-mablished in the form of an excerpt in the anreethe Moniteur
Belge of the eighth of November thereafter, undenlper 1847-5;

- on the twenty-seventh of October nineteen eigluty-published in the annex to the Moniteur Bel§the twenty-
third of November thereafter, under number 2238-9;

- on the thirtieth of May nineteen eighty-threeblmhed in the form of an excerpt in the annexhNMoniteur Belge
of the twenty-third of June thereafter, under nuni&®5-4;

- on the sixteenth of December nineteen eightyethpiblished in the form of an excerpt in the antwexthe
Moniteur Belge of the fourteenth of January nineteighty-four, under number 366-13;

- on the seventeenth of October nineteen eighg-fiublished in the form of an excerpt in the artoetke Moniteur
Belge of the thirteenth of November thereafter,auntumber 851113-22 and the thirty-first of Octobireteen
eighty-six, published in the form of an excerpttlie annex to the Moniteur Belge of the second afeDer
nineteen eighty-six under numbers 861202-142 aBd 14

- on the seventeenth of November nineteen eighktygsiblished in the form of an excerpt in the antexhe
Moniteur Belge of the sixteenth of December théezafinder numbers 861216-221 and 222;

- on the thirtieth of October nineteen eighty-seyaiblished in the form of an excerpt in the antzethe Moniteur
Belge of the twenty-eighth of November thereafteder numbers 871128-284 and 285;

- on the fourth of December nineteen eighty-ninggliphed in the form of an excerpt in the annethg Moniteur
Belge of the third of January nineteen ninety, umdenbers 900103-75 and 76;

- on the twenty-seventh of June nineteen ninetlighed in the form of an excerpt in the annexhi® Moniteur
Belge of the twenty-sixth of July thereafter, undembers 920618-54 and 55;

- on the twenty-fifth of May nineteen ninety-twpuyblished in the form of an excerpt in the annetheoMoniteur
Belge of the eighteenth of June thereafter, undeters 920618-56 and 57;

- on the first of June nineteen ninety-three, @igld in the form of an excerpt in the annex tdvbeiteur Belge of
the twenty-sixth of June thereafter, under numBae626-26 and 27;

- on the twenty-sixth of June nineteen ninety-fiymiblished in the form of an excerpt in the anttethe Moniteur
Belge of the twentieth of July thereafter, undembers 950720-31 and 32;

- on the twenty-sixth of May nineteen ninety-sevaublished in the form of an excerpt in the anmethe Moniteur
Belge of the twenty-fifth of June thereafter, undembers 970625-14 and 15;

- on the twelfth of February nineteen ninety-ei@untaining a change of company names), publisinéki form of
an excerpt in the annex to the Moniteur Belge efdighteenth of February thereafter, under num@g0218-434
and 435;

137



- on the twenty-fourth of September nineteen nisdiit, published in the form of an excerpt in &mnex to the
Moniteur Belge of the twenty-first of October tbafter, under numbers 981021-351 and 352;

- on the twenty-fourth of February nineteen ningitye, published in the form of an excerpt in theeanto the
Moniteur Belge of the eighteenth of March thereafiader numbers 990318-36 and 37.

3) the notary Eric SPRUYT, in Brussels:

- on the first of April nineteen ninety-nine (changf company name), published in the annex to tbaiféur Belge
of the thirteenth of May thereafter, under numi®8@513-142 and 143;

- on the thirty-first of May nineteen ninety-nirgyblished in the annex to the Moniteur Belge oftthenty-third of
June thereafter, under number 990623-458;

-on the twenty-ninth of December nineteen ninehenj published in the annex to the Moniteur Belfehe
seventeenth of February two thousand, under nur20€30217-211 and 212.

- on the thirty-first of October two thousand , [isied in the annex to the Moniteur Belge of thenty-fourth of
November thereafter, under numbers 20001124-56568.d

4) The notaries Herwig VAN DE VELDE and Eric SPRUMYIBth in Brussels:

- on the twenty-eighth of March two thousand and,tpublished in the annexes to the Moniteur Belgéhe
nineteenth of April thereafter, under numbers 2@020483 and 484, containing, inter alia, the adoptf the
current company name and the merger and takeovitrebgompany of the limited liability company “DexBank
Belgium”, shortened to “Dexia Bank”, the limitedhliility cooperative company “Artesia Services” ahd limited
liability company “Bacob”.

5) The notary Herwig VAN DE VELDE, aforenamed:

- on the thirtieth of April two thousand and threeplished in the annexes to the Moniteur Belgeeumdimbers
2003-05-19/0055624 and 0055625;

- on the twenty-ninth of August two thousand anekéh published in the Annexes to the Moniteur Belgder
numbers 20030919/0096816 and 0096817.

6) The notary Carole GUILLEMYN, in Brussels:
- on the twelfth of July two thousand and four, I@lted in the Annex to the Moniteur Belge of thhfiof August
two thousand and four, under numbers 04116572 4htie573

7) The notary Herwig VAN DE VELDE aforenamed:

- on the thirty-first of August two thousand andifopublished in the Annexes to the Moniteur Balfthe twenty-
second of September thereafter, under numbers 0813hd 04134062.

- on the thirty-first of May two thousand and fiyayblished in the Annex to the Moniteur Belge o twenty-
seventh of June thereafter, under numbers 09038630837.

- on the first of July two thousand and five, psbéd in the Annex to the Moniteur Belge under nus2805-08-
05/0113834 and 0113835.

- on the thirty-first of August two thousand andefi published in the Annex to the Moniteur Belgehaf twentieth
of September two thousand and five, under numi&8%421 and 0131422,

- on the fifteenth of December two thousand ane, fpublished in the Annex to the Moniteur Belgehef eleventh
of January two thousand and six, under numbersi&Bland 0601366.

8) The notary Carole GUILLEMYN, aforenamed:
- on the eighteenth of June two thousand and seulished in the Annex to the Moniteur Belge of Jly
thereafter, under numbers 2007-07-12/07101587 @ahd1%88.

9) The notary Carole GUILLEMYN, aforenamed:
- on the twenty-ninth of December two thousand eigtht, published in the Annex to the Moniteur Betfe23
January 2009, under numbers 2009-01-23/0012192 2118

10) The notary Herwig VAN DE VELDE, aforenamed:
- on the twenty-seventh of February two thousardi rdne, published in the Annex to the Moniteur Betin 19
March 2009, under numbers 09040827 and 09040828.

11) The notary Carole GUILLEMYN, aforenamed:
- on 15 December 2011, published in the Annex ¢oMoniteur Belge of 31 January 2012, under numBegi5
and 26316.
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12) The notary Carole GUILLEMYN, aforenamed:
- on 9 May 2012, published in the Annex to the Meuni Belge of 29 May 2012, under numbers 12095628 a
12095627.

13) The notary Carole GUILLEMYN, aforenamed
- on 2 December, publication in progress

COORDINATED ARTICLES OF ASSOCIATION

SECTION 1 — LEGAL FORM — NAME — REGISTERED OFFICE - OBJECT

Article 1 — NAME, LEGAL FORM, DURATION

The Company is a limited liability Company.

The name of the company is “Belfius Bank” in DuttBelfius Banque” in French, “Belfius Bank" in Geam
and “Belfius Bank” in English.

The Company may carry on its commercial activitiegler the following denominations: its name and its
commercial denominations "Belfius Bank & Verzekgen", "Belfius Banque & Assurances", "Belfius Bafak
Versicherungen", "Belfius Bank & Insurance", "Ball, "Dexia Bank Belgié", "Dexia Banque Belgique",
"Dexia Bank Belgien", "Dexia Bank Belgium", "Dexizank","Dexia Banque", "Artesia Banking Corporatipn"
"Artesia BC", "Artesia Bank", "Banque Artesia", "#&sia", "BACOB', "BACOB Bank" and "BACOB Banque".
The Company is established for an indefinite darati

The Company has the capacity of a Company thagmilyrpublicly appeals, or has previously publiafypealed to
saving funds.

Article 2 — REGISTERED OFFICE, OTHER OFFICES

The registered office of the Company is situateBrassels, boulevard Pachéco 44. The registeréckafiay be
transferred to another place, within the regioBrfssels-capital, by decision of the Board of Divex

The company may establish offices and branchesewbeiin the world the Board of Directors deemssigful.

Article 3 - OBJECT

The Company's object is to carry on the business @kdit institution in accordance with the caiodi$ stipulated
by the law and regulations governing credit instins that have been approved by the National Béulelgium.

As such, the Company may - for its own account fandhe account of third parties or in cooperatith third
parties — by itself or by intermediary of naturatgpns or legal entities, both in Belgium and atbromdertake any
and all permitted activities of a credit institutjcany and all banking transactions and assoctatedgactions, all
investment services transactions and associateshttons, including inter alia:

1° transactions regarding deposits, credits withi@ broadest sense, brokerage, stock exchangedrelat
operations, launches of issues, guarantees artg;sure
2° short, medium and long-term credit transactionstasn investments by provinces, municipalities and

organisations of a regional character, as wellnasstments effected by all public establishmentsnpanies,
associations and organisations, which are coredtitfor provincial, municipal or regional purposasd which
provinces, municipalities and organisations ofgieal character are authorised to support;

3 to further, by means of appropriate credit tratisas, the day-to-day operation of the budgets of
provinces, municipalities and organisations of giamal character, and of all other institutionseregd to in 2
above, as well as the day-to-day management afakploitations,, companies and enterprises

4° transactions in financial derivatives

Furthermore, the Company aims to distribute instgaproducts from third party insurance companidse T
Company may acquire, own and sell shares and ipattans in one or more companies, within the Bngitovided
for by the legal status of credit institutions.

The Company is entitled to carry out any transastiof whatever nature, inter alia financial, contiay including
goods and estate, relating directly or indireatlytte furtherance of its object or of such a naag¢o facilitate the
achievement thereof.

All the provisions of the present article must heeipreted in the broadest sense and within théegbof the
laws and regulations governing transactions ofitiestitutions.

SECTION Il — CAPITAL - SHARES

Article 4 — CAPITAL, SHARES
The issued and fully paid-up capital amounts teehbillion four hundred fifty eight million sixtyi»thousand
two hundred twenty seven euros and forty one dedR(3,458,066,227.41).
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The capital is divided into three hundred fifty-@imillion four hundred twelve thousand six hundsedeen
registered shares (359,412,616) with no face vaaeh representing one / three hundred fifty-niiléam four
hundred twelve thousand six hundred sixteenth @./38,618) fraction of the share capital.

Article 5 - AUTHORISED CAPITAL

The Board of Directors is authorised to increase #uthorised capital of the company in one or more
instalments at such times and on such terms anditaors as it shall determine up to a maximum anain
three billion four hundred fifty eight million sixtsix thousand two hundred twenty seven euros artgt bne
cent (EUR 3.458.066.227,41). Such authority shall/alid for a period of five years from the gazwitin the
annexes to the Moniteur Belge [Official Gazetteltlué alteration of the Articles resolved by therastdinary
general meeting of December 2nd 2013. It shaiebewable.

The Board of Directors is authorised to issue ia onmore instalments and on the conditions pesthitty law,
convertible or repayable bonds, equity notes, wasrar other financial instruments that in timeittto
acquire shares up to a maximum amount fixed sughtlie capital resulting from the conversion oreregtion
of bonds or the exercise of the warrants or otintial instruments is not increased above theaneimg
maximum limit to which the Board of Directors istharised to increase the capital pursuant to pamgil
hereof.

Increases of capital decided pursuant to theseoas#tions may be made by way of cash subscriptioos-
cash contributions, within the permitted legal tisnias well as by capitalisation of available oprapriated
reserves, or share premiums, with or without anessf new shares.

The Board of Directors shall act in observancehaireholders’ statutory preferential rights.

Any share premium resulting from an increase oftapesolved by the Board of Directors shall beargled in

a reserve account not available for distributiohjolr shall offer the same third party guaranteetha<apital,
and may not, other than where capitalised by réisoluof the General Meeting or Board of Directois a
provided above, be reduced or cancelled other blganesolution of the General Meeting taken in tbhaditions
prescribed by article 612 of the Belgian Compadiede.

Avrticle 6 — FORM OF THE SECURITIES
The securities issued by the Company will be reggst or dematerialised, as specified by the BoaRirectors or
by the General Meeting on the occasion of theirgss

SECTION Il - BOARD OF DIRECTORS — MANAGEMENT BOARD - OTHER COMMITTEES
A. BOARD OF DIRECTORS

Article 7 - COMPOSITION

7.1 The Company is managed by a Board of Directorsposed of a minimum of five members, who are
appointed and may be revoked by the General Meeting

One third of the members of the Board of Directarsst be of a different gender to the other members.

7.2 The mandates of the members of the Board cédirs are granted for a period of maximum four
years.

The non-executive Board members are eligible fagleetion for a maximum of two mandates.

The tasks of a Board member shall end on conclusfothe ordinary General Meeting that decides an th
accounts for the previous year, held in the yeavhich that member's mandate elapses.

7.3 The General Meeting determines the remuneraifaiie Board members, with the exception of the
executive members.
7.4 In the event of there being a vacancy on tharddothe Board of Directors provides for an interim

appointment, in accordance with the nomination @uoces referred to in this article. The followigneral
Meeting shall make a permanent appointment. Thedatarof the person so appointed shall be granteal feriod

of maximum four years.

7.5 The Board of Directors shall elect a Chairmramfamong its non-executive members and, if apjatapr
one or more Vice-Chairmen, as well as the holdedther positions. The Board of Directors appoitgsSecretary,
who is either a member of the Board or not.

7.6 The Board of Directors draws up regulationsegowg its procedures and regularly reviews those
procedures.
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Article 8 — EXECUTIVE AND NON-EXECUTIVE MEMBERS

8.1 The members of the Board of Directors haveh liogether and individually, the right profile for
leading the institution and the composition of Beard of Directors guarantees that decisions deentén the
light of a sound and prudent policy.

8.2 The Board of Directors comprises executive @morg-executive members.

8.3 The majority of members of the Board of Direstare non-executive.

8.4 The executive members are appointed on theopabpf the Management Board as a member of the
Management Board.

8.5 At least four of the non-executive membersiadependent, it being understood that, for the pseg

of the present article, independent means the Boemshbers who have the characteristics describedticle
526ter of the Belgian Companies Code, namely:

1° for a period of five years prior to his appoietm) he has not held the mandate of executive meaofitee
management organ or the position of member of tla@agement Board or been entrusted with the dagyo-d
management either at the Company or at an assb@at@pany or for an associated person as desdritzaticle
11;

2° Has not held more than three consecutive mamdataon-executive board member on the
Board of Directors, for a period not exceeding weefears;
3° has not, for a period of three years prior todppointment, formed part of the managerial pewsowith

the meaning of article 19, 2°, of the Belgian Law20 September 1948 on the Organisation of the &wognof the
Company or of a Company or person associated hétiCompany, as described in article 11;

4° does not and has not received from the Companiyomm a Company or person associated with the
Company as described in article 11 any remuneratiasther significant benefit of a proprietary mafuother than
the bonuses and remuneration he may receive orrbeged as a non-executive member of the managenrgan

or member of the supervisory organ;

50

a) does not own any rights in the company that reptesge tenth or more of the capital, of the sofisdd or

of a category of shares in the Company;

b) if he holds entitlements that represent a quotessfthan 10%:
- those entitlements, together with the entitleméetd in the same Company by companies
over which the independent Board member exertgalpmiust equal less than one tenth of the
capital, of the social fund or of a category ofrsisan the Company; or
- acts of disposal of the shares or the exercisirtheofights associated with those shares may
not be subject to agreements or unilateral commmtsnentered into by the independent member of
the management organ;

c) under no circumstances represents a shareholadraim the conditions of this point apply;

6° has no significant business relationship, narteed any such relationship in the previous firangar,

with the Company or with a Company or person assediwith it as described in article 11, eitheedily or as

a partner, shareholder, member of the managemganhar member of the managerial personnel withen th
meaning of article 19, 2° of the Belgian Law of @8ptember 1948 on the Organisation of the Econafng,
Company or person that does have such a relatipnshi

7° has not, in the last three years, been a pairiner employee of the current or previous auddbthe
Company or of a Company or person associated hW#tfCompany within the meaning of article 11;

8° is not an executive member of the managemeiinoo§ another company on which an executive Board
member of the Company has a seat in the capacihorfexecutive member of the management organ or as
member of the supervisory organ, and has no otigmifisant links with executive Board members o&th
Company as a result of positions held at other eonigs or on other organs;

9° does not have a spouse, civil-law partner ati@h by blood or affinity up to the second degnd®
exercise at the Company or at a Company or forsopeassociated with the Company as describediagleat 1

a mandate as member of the management organ, meftier Management Board, person entrusted with the
day-to-day management or member of the manageeialopnel, within the meaning of article 19, 2° loé t
Belgian Law of 20 September 1948 on the Organisatib the Economy, or to whom one of the other
circumstances described in points 1°to 8° apply.

Article 9 - ROLE OF THE BOARD OF DIRECTORS
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9.1 The Board of Directors determines the Compabysiness strategy and oversees the implementation
of that strategy.

9.2 The Board of Directors is actively involved éverything related to this responsibility for geader
policy, in particular as regards supervision ok flicy, the organisation, the financial stabildf/the bank and

its management, including by determining the olbjestand values of the institution.

The Board of Directors appoints people to the remgsroles and assigns the necessary powers apdviags
those roles and powers.

9.3 The Board of Directors draws up a corporategtance memorandum.

Article 10 — POWERS OF THE BOARD OF DIRECTORS

10.1 The Board of Directors shall have the powersarry out all acts which are useful or necesgaryhe
achievement of the object of the Company, excephfopowers reserved to the General Meeting by law

10.2 The Board of Directors may delegate specialgps to its Chairman, its Vice-Chairmen or one orerof
its members.

Article 11 - MEETINGS OF THE BOARD OF DIRECTORS

11.1 The Board meets when convened by the Chaionaim the event of his absence, by one of the Vice
Chairmen or, in the event of the absence of tier|atvo other members of the Board, wheneverritezasts of the
Company so require. A meeting must be convenmlée members of the Board so request.

Notices of meetings shall be validly made by letiax, email or any other means referred to irckrt2281 of the
Civil Code. Any Board member present or duly repmésd shall be assumed automatically to have begerty
convened.

The Board of Directors may always hold valid deldi®ns, even if no meeting has been convened,iginy
all members are present or represented.

11.2 The meetings are chaired by the Chairman efBtbard. In the absence of the Chairman, he bleall
replaced by one of the Vice-Chairmen and, in titerfa absence, by a member designated by the wt@ebers of
the Board from among the non-executive members.

All deliberations require at least half of the mems#to be present or represented.

Decisions are taken by a majority of votes caghbymembers present or represented, and in thé eatied vote,
the Chairman or the person representing him hasatsting vote.

11.3 A member of the Board who is unable to begmesay, by letter or any other means of commuiicat
which the authority to vote on his behalf is reeatéh a document, authorise another member tosepiréim and
vote in his stead.

However, no member of the Board may represent thareone other member.

11.4 In exceptional cases, duly justified by thegency and in the interests of the Company, toeesidas of the
Board of Directors may be taken through the unaosmweritten consent of its members. The signatofesembers
of the Board may be placed either on one singlaiteat or on several copies of the same documefte
decisions shall bear the date of the last signatlaed on the said document or documents. Howesesurse to
this procedure shall not be possible for the cpsinthe annual accounts.

Meetings may also be held by telephone conferemdeyovideoconference. In that case, the meetinghef
Board of Directors shall be deemed to be heldabmpany’s registered office.

11.5 The minutes of the meetings are approved &Bthard and signed by the Chairman or one of tloe-Vi
Chairmen (in the event of the Chairman being absenty two non-executive directors (in the evehttte
Chairman and Vice-Chairmen being absent)

Copies and extracts of the minutes of the Boardsayeed either by the Chairman or one of the Vit&i@nen
of the Board, by the Chairman or the Vice-Chairnmna member of the Management Board, or by the
Secretary-General, or by the Secretary of the Board

B. MANAGEMENT BOARD

Article 12 — DELEGATION BY THE BOARD OF DIRECTORS

12.1 In accordance with the law, the Board of Doecmay delegate all or part of the powers refeteein

article 522, paragraph 1, 1 of the Belgian Compa@iede to a Management Board, for which only membégthe
Board of Directors can qualify.

However, this delegation may not involve either de¢éermination of general policy or acts resereethé Board of
Directors by other provisions of the said Compafiede.

12.2 The Management Board exercises the effectaragement of the bank.

The Management Board ensures that the bank's t&divdre in keeping with the strategy, the risks @ policy
approved by the Board of Directors and providesBbard of Directors with the relevant informatiam,order that
the Board can make well-informed decisions.
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The Management Board establishes the most suggbtems for internal audit and ensures that thk bperates in
a transparent manner.

Article 13 - COMPOSITION

13.1 The Board of Directors determines the numbaremnbers of the Management Board.

The members of the Management Board constitutdiegizd body.

13.2 The Chairman, Vice-Chairman and members gpeirted by the Board of Directors from among the
members referred to in article 8.4, on nominatibthe Management Board and in accordance withebalations
governing financial institutions. The appointmefittite Chairman of the Management Board will takacel on
presentation of the Management Board, after catgitwith the Chairman of the Board of Directors.

13.3 The Chairman, Vice-Chairman and members magrbeved from office by the Board of Directors,tba
advice of the Management Board and in accordanttetié regulations governing financial institutions
Termination of the mandate of a member of the Mansnt Board will result in the immediate terminataf his
mandate as a member of the Board of Directors.

134 The remuneration of members of the ManagerBeatd is determined by the Board of Directors, in
consultation with the Chairman of the ManagemerarBo

135 The Management Board may appoint a Secretaryjs either a member of the Committee or not.

13.6 The Management Board draws up regulations rgimge its procedures and regularly reviews those
procedures.

Article 14 - DISCHARGE
Each year, the Board of Directors will advise om discharge to be given to the members of the Mamagt Board
regarding the execution of their missions durireggrevious year.

Article 15 — MEETING OF THE MANAGEMENT BOARD

15.1 The quorum with which the committee may validhnsact its business is at least half the direqiresent
in person or by proxy.

Each member may give a proxy to a fellow committenber by ordinary letter, telefax, printed emaidoy other
written document.

Each member can only represent one of his collsague

Meetings may also be held by telephone conferemcbyovideoconference. In that case, the meetinghef
Management Board shall be deemed to be held &dimpany’s registered office.

15.2 The decisions of the Management Board shathken by the simple majority of votes of all mensbe
present or represented. In case of a tied vote/atieeof the Chairman of the Management Board siatail.

15.3 Copies and extracts of the minutes of the Jament Board are signed by its Chairman or, if the
Chairman is absent, by its Vice-Chairman or, ifhbtite Chairman and Vice-Chairman are absent, byobriis
members or by the Secretary-General or by the Begref the Board.

15.4 The Management Board may delegate specialrpdwéts Chairman, Vice-Chairman, one or moretof i
members, one or more members of the staff or drer gierson. It may authorise sub-delegation thereof

C. OTHER COMMITTEES

Article 16 — AUDIT COMMITTEE — APPOINTMENTS AND COM PENSATION COMMITTEE -
STRATEGIC COMMITTEE AND RISK & CAPITAL COMMITTEE

16.1 The Board of Directors shall establish an Audbmmittee, an Appointments and Compensation
Committee, a Strategic Committee and a Risk & @h@ommittee, and any other committee the Boardndee
necessary, and will determine the composition, tfanimg, manner of deliberation and tasks of thasamittees.

16.2 The Audit Committee comprises at least onegrddent member of the Board of Directors, appaibte
the Board of Directors, who has the required adamay and auditing expertise.

The members of the Audit Committee have combingzbitise in the field of the activities of the ctedistitution
concerned and in accountancy and auditing.

The primary task of the Audit Committee is to astie Board of Directors with analysing the finahdénformation,
including the annual accounts, the annual repattiae interim reports.

In addition, the Audit Committee carries out thekgentrusted to it by the Board of Directors @& #urticles of
Association.

The annual report of the statutory management odgamonstrates the individual and combined expedistae
members of the Audit Committee.

16.3 The Appointments and Compensation Committeepdses at least one independent Board member,
appointed by the Board of Directors from amongrigsmbers.
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The composition of the Appointments and Compensa@@mmittee is such that it can form an expert and
independent opinion on the remuneration policy eemuneration practices, in accordance with theicglpe
regulatory and supervisory requirements.

The Appointments and Compensation Committee sutamii®posal for a decision to either the Board ioé&ors
or the General Meeting as appropriate, for eaclsidecabout the direct or immediate, indirect diedeed pecuniary
benefits associated with the function of or awardettie members of the management organs.

In addition, each year the Committee prepares@trep the remuneration paid, to be appended ta#eagement
report.

The annual report of the statutory management odgamonstrates the individual and combined expedistae
members of the Appointments and Compensation Cdsenit

16.4 The Board of Directors decides on the comipositf the Strategic Committee. The Strategic Cottemi
comprises, as a minimum, the Chairman of the BoBRirectors and the Chairman of the ManagementdBoa
The Strategic Committee assists the Board of Dirscwith determining the bank’s strategic objectiand in
specific tasks that are entrusted to the Committee.

16.5 The Board of Directors decides on the comipostf the Risk & Capital Committee.

The members of the Committee are chosen for tiskimanagement expertise.

The task of the Committee is to assist the BoarBigctors in determining the risk policy, the moning of the
bank's risk profile and supervising the risk mamaget function, in accordance with the sound andigmt
management of the bank.

16.6 The Board of Directors may establish one areradditional advisory committees from among itsniers
and on its responsibility.

16.7 The Board of Directors approves the regulatgverning the procedures of each of these comemitt
Each committee conducts an annual review of itsqaores.

D. REPRESENTATION

Article 17 — REPRESENTATION OF THE COMPANY

17.1 The Company is represented either by two mesvdfethe Management Board or by one member of the
Management Board acting jointly with the persorisgtgted for this purpose.

17.2 The Company is also validly represented byawmeore specially authorised agents within thetdirof the
powers conferred upon them.

E. CONFLICTS OF INTEREST

Article 18 -DUTY OF DELICACY

18.1 Without prejudice to article 523 and 524tertta# Belgian Companies Code, if a Board member or a
member of the Management Board has a direct areictdinterest of any nature whatsoever that ionflict with a
proposed act or decision which, as applicabler ima@y become within the sphere of competence oBtead of
Directors or the Management Board, including assalt of a dual function, he shall inform the Civein at once
and may not take part in the deliberations or thie wn that proposal; however, when a dual funatancerns a
company linked to the company in the sense oflarit of the Belgian Companies Code, it may, nbisténding

the above, attend deliberations and take pareivaie.

18.2 In a general sense, the bank operates adaransand detailed policy on conflicts of interest.

SECTION IV — MEETINGS OF SHAREHOLDERS

Article 19 — MEETINGS OF SHAREHOLDERS

19.1 The General Meeting of shareholders represaéirgisareholders.

Decisions of the General Meeting are binding, eivemespect of shareholders who abstain or votenagdhe
motion.

Each share gives entitlement to one vlitthe shares are split into sub-shares, in sefficguantity the sub-shares
shall confer the same rights as a share, unlesavthgrovides to the contrary.

19.2Bondholders, holders of warrants and certificatesjed in collaboration with the Company, may
only attend the General Meeting in an advisory ciépa

Avrticle 20 — CONVENING GENERAL MEETINGS

The ordinary General Meetings are convened by tie@dBof Directors.

The Board of Directors or the auditors may conwexteaordinary and special General Meetifid®ey are obliged to
do so at the request of one or more shareholdevowh at least one fifth of the shares or who regmeat least one
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fifth of the share capital, within two weeks of ttate of the postmark of the registered letter gethie Board of
Directors which states and justifies the itemshanagenda and the motions.

Article 21 — ANNUAL MEETING

The Annual Meeting of shareholders takes placéerast Wednesday of April at 2.30 p.m., at thésteged office
or any other place indicated in the attendance®dti that day is a legal or bank holiday, the Megwill take place
on the following bank working day.

Article 22 — FORMALITIES FOR ADMISSION TO THE GENER AL MEETING

The holders of registered shares must give nofitleedr intention to attend the General Meeting.

Any shareholder may be represented at the GenezatiMy by a proxy holder, whether the latter is dgtha
shareholder or not.

Bondholders, holders of warrants and certificatesjed in collaboration with the Company, may athgnd the
General Meeting in an advisory capacity.

Registered bondholders, registered holders of wtsrand certificates, issued in collaboration witie
Company, must at least five days prior to the ditehe General Meeting, give notice in writing dfeir
intention to attend the General Meeting.

Bearer bondholders, holders of warrants and ceait#is, issued in collaboration with the Companystratileast
five days prior to the date of the General Meetuhgposit their securities at the registered offitthe Company
or at another place mentioned in the conveningcapthe holders of dematerialised securities nughé same
manner deposit a certificate which is drawn uphw®ydertified account holder or clearing instituticonfirming
that the securities are unavailable until the déthe Meeting, inclusive. They shall be admittedtie General
Meeting upon presentation of the certificate prguimat their securities or the certificate was difed in time.
Co-owners, beneficial owners and bare owners, sdcuoreditors and secured debtors must be reprelsente
respectively by one and the same person.

Shareholders may, pursuant to the provision otlar640 of the Belgian Companies Code, put questiorthe
directors and/or auditor(s) about their reportpaints on the agenda. These questions will be aeslyvevhere
appropriate, by the directors or auditors durirgy@eneral Meeting.

Shareholders may put the questions dealt with aboweiting as soon as the attendance notice has ssued.
Provided these shareholders have satisfied thealdias for admission to the meeting and these tipresreach
the company at the latest on the sixth day prighéomeeting, these questions will be answered.

With the exception of resolutions which have to gassed by notarial act, the shareholders may aalbpt
resolutions, unanimously and in writing, for whithe General Meeting is empowerdebr this purpose the
Board of Directors shall send the shareholdersgsstered circular and send the Board members atdtsty
auditors a circular by ordinary mail, fax, e-mail any other mediunstating the agenda and motions and
requesting approval of the motions by the sharedreldnd return of the letter, duly signed, to ttidrass stated
in the circular, within a period of fifteen bankimays of receipt. If the approval of all sharehoddis not
received within this period, the resolution shadl teemed not passed. The holders of bonds, warazwits
certificates issued with the company’s collabomatioay take note of these resolutions at the regiteffice of
the company.

Article 23 — ORGANISATION OF THE MEETING

The Chairman of the Board of Directors chairs theetihg. He designates the other members of thel lofethe

Meeting.

In the event of his absence, the Chairman is regdlag one of the Vice-Chairmen or, in event ofléteer's absence,
by a member of the board of directors, designayetid other members.

The minutes of the Meeting shall be signed by teentrers of the board of the Meeting and by the bloéders who
S0 request.

Copies and extracts of the minutes of the Meetivadl e signed by the Chairman or one of the Vit&i€@nen

of the Board of Directors or by two Non-Executivedators, or by the Secretary-General or by the&acy of

the Meeting

SECTION V - AUDITORS
Avrticle 24 - AUDITORS
The auditing of the financial situation and the @adraccounts of the Company is entrusted to omaase auditors
approved by the National Bank of Belgium, who gpainted for a period of three years by the Geridesdting, on
the proposal of the Board of Directors and on traination of the Works Council.
If several auditors are appointed, they shall faroollegial body.

SECTION VI — ANNUAL ACCOUNTS
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Article 25 — FINANCIAL YEAR, INVENTORY, ANNUAL ACCO UNTS

The financial year starts on the first of Januay ends on the thirty-first of December.

On the thirty-first of December of each year, theail of Directors draws up an inventory of all &sseghts,
receivables, debts and liabilities of whatever kietating to the business activity of the Compamg dhe
Company's own funds allocated to this.

It reconciles the accounts with the inventory dattd draws up the annual accounts.

Article 26 — DISTRIBUTION OF PROFITS

26.1 To the amount of the legal minimum, at least twentieth of the net profits is taken each yeabe
allocated to the legal reserve.

Distributable profits are made up of the net psofitr the financial year, minus prior losses arel @flocation
provided for in the preceding paragraph, increésettie amount of credit balances carried forward

26.2 The General Meeting, on the proposal of thar@@f Directors, determines the portion of theriligtable
profits to be allocated to shareholders in the fafmdividends. With regard to any surplus, if athye General
Meeting decides either to carry it forward or téeerit under one or more reserve items of whickgulates the use
and application. Furthermore, the General Meetiray decide to distribute sums withdrawn from theerees
available to it; in this case, the decision shafiressly indicate the reserve items from whichwiitadrawals are
made However, dividends are in the first instance takem the distributable profits of the respectiirencial
year.

26.3 The terms of payment of dividends are detexthby the Board of Directors.

Under the conditions provided for the Belgian Comigs Code, the Board of Directors may pay interividdnds.

SECTION VII — WINDING-UP

Article 27 — WINDING-UP, DISTRIBUTION OF AVAILABLE ASSETS

In the event of the Company being wound up, thee@émMeeting appoints one or more liquidators, deigrmines
their powers and fees and fixes the liquidatiorceduore.

The Board of Directors is as a matter of law resjiaba for the liquidation until the liquidators appointed

After clearance of the Company’'s debts and lidgbesitthe liquidation proceeds are distributed dguztween
the shareholders in one or more instalments

SECTION VIII - MISCELLANEOUS PROVISIONS

Article 28 — ELECTION OF DOMICILE

The shareholders, members of the Board, auditatdiquidators are obliged to elect domicile in Beig for all
their dealings with the Company. If they do not pbmwith this obligation, they shall be deemed &vé elected
domicile at the registered office of the Compankyere all writs, notices and summons will be serygoh them and
where all letters and communications may be sethietio.

Article 29 — TRANSITIONAL PROVISIONS

Article 7.1, paragraph 2 will not take effect utlié fiscal year commencing on 1 January 2019.

In the interim the Company will ensure that theeobye described in that article is gradually agkéas further
appointments and reappointments are made.

Coordinated text of the Articles of Associationtdesd true by Carole Guillemyn, Master of Law, aot in
partnership in Brussels, 4 December 2013.
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B. Belfius Financing Company

STATUTS COORDONNES

BELFIUS FINANCING COMPANY S.A.
Société anonyme
R.C.S. Luxembourg B 156.767

STATUTS COORDONNES

du 7 mai 2014.
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Title I. - Denomination, Registered office, ObjectPuration

Art. 1. There is hereby establishedaciété anonymender the name of “Belfius

Financing Company”.

Art. 2. The registered office of the compaisyestablished in the municipality of Koerich.

It may be transferred to any other place in theioipality of Koerich by a decision of the boarddifectors

If extraordinary political or economic events ocaurare imminent, which might interfere with thermal
activity at the registered office, or with easy couomication between this office and abroad, thestegéd
office may be declared to have been transferredaabprovisionally until the complete cessation luése
abnormal circumstances.

Such decision, however, shall have no effect om#t®nality of the company. Such declaration ef ttansfer
of the registered office shall be made and broughthe attention of third parties by the organ loé t
corporation, which is best situated for this puguoader such circumstances.

Art. 3. The company is established for an unlimited period.

Art. 4. The purpose of the Company is: (a) to hold shadkhgs and stakes, in any form whatsoever, in any
commercial, industrial, financial or other Luxembguwor foreign company or undertakings, as well @as t
manage and optimise these stakes, (b) to acquirevdoy of participations, contributions, guarantees,
acquisitions or options, negotiation or any othexams, securities, rights, patents, licenses aner @ssets,
provided the Company considers it appropriate tossdoand in general to hold, manage, optimise, aell
transfer the aforementioned, in whole or in par};t6 take part in commercial, financial or othemsactions
and to grant to any holding company, subsidiargoeisited or affiliated company or any other company
belonging to the same corporate group as the Coyngay financial assistance, loan, advance or gteean
(d) to borrow, raise funds by any means whatsoéwetuding without limitation the issuance of prefd
equity certificates (PECs) (nonconvertible or catite into shares), loans, bonds, acknowledgemehtiebt
and any other form of debt or type of instrumemi) o ensure the reimbursement of any borrowed amow
perform all operations directly or indirectly reddtto this purpose.

The Company may grant pledges, guarantees, liemdgages and any other type of security (suret/)vell

as any form of compensation, to Luxembourg or fpreantity(ies) in relation to its own obligationsdadebts,
or in relation to the obligations and debts of &dibsies, associated or affiliated companies or eompany
belonging to the same corporate group.

The Company may acquire immovable property locatgdad or in Luxembourg.

The Company may moreover perform any commerciahrieal or financial transactions, involving mowabl
or immovable property, which are directly or inditlg related to the abovementioned purpose.

Title II. - Capital, Shares

Art. 5. The share capital of the Company is set at thrdkom ninety-four thousand four euro (EUR
3,094,004) divided into two hundred and fifty-o2&1) shares, without nominal value.

The shares are in registered form.

The company may, to the extent and under the tpamsitted by law, purchase its own shares.

The corporate capital may be increased or redutedmpliance with the legal requirements.

The company recognises only one single owner pareshif one or more shares are jointly owned dhé
ownership of such share(s) is disputed, all perstaiming a right to such share(s) have to appoir single
attorney to represent such share(s) towards th@aoyn

The failure to appoint such attorney implies a sasjpon of all rights attached to such share(s).

Title 11l. — Management

Art. 6. The Company shall be managed by a board of diectomposed of at least three (3) directors, who
need not be shareholders of the Company. The dieshall be elected by the shareholders at a agkener
meeting, which shall determine their number, remati@n and term of office. The term of office ofimector
may not exceed six (6) years and the directord sloéd office until their successors are electeuk @irectors
may be re-elected for consecutive terms of offitiee directors are split in two (2) categories, clioes of
category A and directors of category B.

In case the company is incorporated by a sole bblder, or if, at a general meeting of shareholdiris
noted that the company only has one shareholdercdamposition of the board of directors may betkahito
one sole director until the next annual generaltmget which it is noted that the company has ifggeore
than one shareholder.

In this case, the sole director exercises the poaevolving on the board of directors.

The directors are elected by a simple majority \aftéhe shares present or represented. Any direaty be
removed at any time with or without cause by theegal meeting of shareholders.

In the event of a vacancy in the office of a dicediecause of death, retirement or otherwise Mditancy may
be filled out on a temporary basis until the nexdeting of shareholders, in compliance with the igpple
legal provisions.
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Art. 7. The board of directors will elect from among itembers a chairman. When he is prevented, he is
replaced by the eldest director. The first chairmaay be appointed by the extraordinary generalettwdders
meeting following the incorporation of the company.

The board of directors convenes upon call by th&irofan or by the eldest director, when the chairrisan
prevented, as often as the interest of the corporab requires. It must be convened each timedinextors

SO0 request.

Any director may act at any meeting of the boardicéctors by appointing in writing or by telegratelex or
facsimile another director as his proxy. A direatay represent one or more of his colleagues.

The board of directors can deliberate and/or alitliysonly if all the directors are present or repented at a
meeting of the board of directors. If the requinrg@sence quorum is not attained, the meeting sl
adjourned and a second meeting shall be convenélleatame hour, five business days later, which wil
deliberate and/or act validly only if a majoritythe directors is present or represented at suehimge

Decisions shall be taken by a majority vote ofdirectors present or represented at such meetingade of a
tie in votes, the vote of the chairman of the mmegtiill be decisive.

Board resolutions can also be taken by circulaedgethe signatures of the different board memieay be
apposed on several exemplars of the board resolurtiariting.

Any director may also participate in any meetinghed board of directors by conference call, videderence

or by other similar means of communication allowalfythe persons taking part in the meeting to hee
another. The participation in a meeting by theseameis equivalent to a participation in person wths
meeting.

Art. 8. The board of directors is vested with the broagesters do perform all acts of administration and
disposition in compliance with the corporate ohject

All powers not expressly reserved by law or by finesent articles of association to the general imgpetf
shareholders fall within the competence of the thaafr directors. The board of directors may payrime
dividends, in compliance with the legal requirensent

Art. 9. The Company will only be bound by the joint sigmatof any A director together with any B director
or by the single signature to whom such signatawey has been validly delegated by the board afcttirs

or by a decision signed by a director A and byraafor B jointly

Art. 10. The board of directors may delegate its powersotmuct the daily management of the company to
one or more directors, officers, managers or adigents, shareholder or not, acting alone or jaintly

The board of directors may also commit the managémokall the affairs of the corporation or of aesal
branch to one or more managers, and give specignsdor determined matters to one or more proxgérs,
selected from its own members or not, either stadeins or not.

Art. 11. Any litigations involving the company either agipltiff or as defendant, will be handled in the mam
of the company by the board of directors, represtty its chairman or by the director delegatedtfiis
purpose.

Title IV. - Supervision

Art. 12. The company is supervised by one or several sigtatuditors, appointed by the general meeting of
shareholders which will fix their number and th&imuneration, as well as the term of their offishjch must
not exceed six years.

Whenever required by law the company is supervisedne or several independent auditors in lieuhef t
statutory auditor(s).

The independent auditors are appointed, pursuahietoelated legal provisions, either by the gelnmeseting

of shareholders or by the board of directors. Tlieependent auditors shall fulfil all the duties feeth by the
related law.

Title V. - General meeting

Art. 13. The general meeting of shareholders of the compgmesents all the shareholders of the company. It
has the broadest powers to order, carry out diyratts relating to the operations of the compamyess the
present articles of association provide otherwise.

The annual general meeting will be held in the afyLuxembourg at the place specified in the coimvgn
notices on the third Wednesday of March at 10.60.a.

If such day is a legal holiday, the general meetwigbe held on the next following business day.

Other general meetings of shareholders may be &teklich places and dates as may be specified in the
respective notices of meeting.

Each share entitles one vote. Each shareholder paatycipate to the meetings of the shareholders by
appointing in writing, by telecopy, email or anyhet similar means of communication, another peesohis
proxy-holder.

If all shareholders are present or representednaeting of the shareholders, and if they declaening the
agenda, the meeting may be held without convenittigen or prior publication.

If the company only has one sole shareholder atterlexercises the powers devolving on the gemeeating,
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Title VI. - Accounting year, Allocation of profits
Art. 14. The accounting year of the company shall beginaotdry 1 and shall terminate on December 31 of
each year.
Art. 15. After deduction of any and all of the expensesh&f company and the amortizations, the credit
balance represents the net profits of the comp@hthe net profits, five percent (5,00 %) shalldppropriated
for the legal reserve; this deduction ceases todoepulsory when the reserve amounts to ten pe(d€nd0
%) of the capital of the company, but it must be resdrantil the reserve is entirely reconstitutedaifany
time, for any reason whatsoever, it has been taliche
The balance is at the disposal of the general mgeti
Title VII. - Dissolution, Liquidation
Art. 16. The company may be dissolved by a resolution ®fggneral meeting of shareholders. The liquidation
will be carried out by one or more liquidators, piwal or legal persons, appointed by the generaitinmg of
shareholders which will specify their powers andtfieir remunerations.
Title VIII. - General provisions
Art. 17. All matters not governed by these articles of elsdimn are to be construed in accordance with the
law of August 18 1915 on commercial companies and the amendmeretohe

Suit la traduction francaise du texte qui précede.
Titre | . - Dénomination, Siége social, Objet, Duré
Art. 1. 1l est constitué une société anonyme sous la dénaomirde «Belfius Financing Company».
Art. 2. Le siege de la société est établi dans la commen&oerich.
Il pourra étre transféré dans tout autre lieu decdammune de Koerich par simple décision du conseil
d'administration.
Au cas ou des événements extraordinaires d'ordittgpe ou économique de nature a compromettréivise
normale au siége social ou la communication aisgecal siege avec |'étranger se produiront ou seront
imminents, le siege social pourra étre déclarésfémé provisoirement a I'étranger, jusqu’a cessat@mmpléte
de ces circonstances anormales.
Une telle décision n'aura, cependant, aucun efifetasnationalité de la société. La déclaratiortrdasfert de
siége sera faite et portée a la connaissanceatssptir I'organe de la société qui se trouveraidexmplacé a
cet effet dans les circonstances données.
Art. 3. La société est constituée pour une durée illimitée
Art. 4. La société a pour objet: (a) la prise de participest et d'intéréts, sous n'importe quelle formeysda
toute(s) société(s) ou entreprise(s), commerciple(industrielle(s), financiére(s) ou autre(s),
luxembourgeoise(s) ou étrangere(s), ainsi que Ktiaye et la mise en valeur de ces participatioh$, (
d’acquérir par des participations, apports, gaeanticquisitions ou options, négociation ou toditeamoyen
des titres, droits, brevets, licences et autresshipour autant que la Société I'estime approgtigénéralement
de détenir, gérer, mettre en valeur, vendre ourdédeéléments précités en tout ou partie; (c)réegre part a
des transactions commerciales, financiéres ou fuétd'accorder a toute société holding, filialeciété
apparentée ou liée ou toute société qui appariemhéme groupe de sociétés que la Société, tosittaase,
tout prét, avance ou garantie; (d) d'emprunterrales fonds par tout moyen (incluant, mais noritdira
I'émission de certificats de capital préférenti®lECS) (convertibles ou non en parts sociales),sprét
obligations, reconnaissances de dettes et autne$ode dettes et instruments) et d'assurer leqersdment
de toute somme d'argent empruntée; d'exécuter opédteation se rapportant directement ou indirecteraeet
objet.
La Société peut accorder des gages, garantiedgepgas, hypothéques et tout autre forme de slegiéss que
toute forme d'indemnités, a des entité(s) luxemipenise(s) ou étrangere(s) en relation avec sesgmop
obligations et dettes, ou en rapport avec les atiigs et dettes de filiales, sociétés ou entié&slou sociétés
appartenant au méme groupe de sociétés.
La société peut acquérir des immeubles situésatéiétranger qu'au Luxembourg.
La Société peut par ailleurs exécuter toute ommatommerciale, technique ou financiére, de nanobiliére
ou immobiliere en rapport direct ou indirect aves imatiéres ci-dessus décrites
Titre Il. - Capital, Actions
Art. 5. Le capital social de la Société est fixé a troifions quatre-vingt-quatorze mille et quatre eu(B&JR
3.094.004) divisé en deux cent cinquante-et-ung)(a6tions sans valeur nominale.
Les actions sont nominatives.
La société pourra procéder au rachat de ses prapties's, sous les conditions prévues par la loi.
Le capital souscrit pourra étre augmenté ou redhris les conditions Iégales requises.
La société ne reconnait qu'un seul propriétaireaption. Dans le cas ou une ou plusieurs actionsdggtenues
conjointement ou lorsque la propriété d'une ouldsi@urs actions fait I'objet d'un contentieuxp$emble des
personnes revendiquant un droit sur ces actiortsdésigner un mandataire afin de représenter oettees
actions a I'égard de la société.
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L'absence de la désignation d'un tel mandatairéigogla suspension de tous les droits attaché&dta ou ces
actions.

Titre Ill. - Administration

Art. 6. La Société sera administrée par un conseil d'adtration comprenant au moins trois (3) membres,
lesquels ne seront pas nécessairement actionrdérda Société. Les administrateurs seront éluslegsar
actionnaires a l'assemblée générale qui détermieeranombre, leur rémunération et le terme de feandat.

Le terme du mandat d'un administrateur ne peutdexcsix (6) ans, et les administrateurs conserlent
mandat jusqu'a I'élection de leurs successeurs.adesinistrateurs peuvent étre réélus a leur foncgiour
différents mandats consécutifs. Les administratearsépartissent en deux (2) catégories, admitesira de
catégorie A et administrateurs de catégorie B.

Lorsque la société est constituée par un asso@ii&inou que, a une assemblée générale des adtas)rib
est constaté que celle-ci n'a plus qu'un assodguenla composition du conseil d'administratiorutpétre
limitée a un membre jusqu'a I'assemblée généralmaire suivant la constatation de l'existence lds d'un
associé.

Dans ce cas, l'administrateur unique exerce lesvgisu dévolus au conseil d'administration. Les
administrateurs seront élus a la majorité simple detes des actions présentes ou représentées. Tout
administrateur peut étre révoqué avec ou sans dtlit moment par décision de I'assemblée généede
actionnaires.

En cas de vacance d'un poste d'administrateur gause de déces, de démission ou toute autre czmite,
vacance pourra étre complétée sur une base temp@uagu'a la réunion de la prochaine assembléérgién
des actionnaires, conformément aux dispositioralésgapplicables.

Art. 7. Le conseil d'administration choisira parmi ses fme®s un président. En cas d'empéchement, il est
remplacé par l'administrateur le plus agé. Le peerprésident peut étre nommé par l'assemblée dénéra
extraordinaire des actionnaires qui se tiendrasdréonstitution de la société

Le conseil d’administration se réunit sur la coratean du président ou en cas d’empéchement de-cielde
'administrateur le plus agé, aussi souvent quedtiét de la société I'exige. Il doit étre convoghéque fois
gue deux administrateurs le demandent.

Tout administrateur pourra se faire représenter @nseils d'administration en désignant par éaiit an
original, soit par téléfax ou télégramme un auttmiaistrateur comme son mandataire. Un administrgieut
représenter un ou plusieurs de ses collegues.

Le conseil d'administration ne pourra délibérepetagir valablement que si tous les administratsors
présents ou représentés a une réunion du conadihitiistration. Si le quorum de présence requist pas
atteint, la réunion sera ajournée et une deuxiéueion sera reportée a cing jours ouvrables a aerté&eure.
Cette deuxiéme réunion ne pourra délibérer et/oin walablement que si la majoritt au moins des
administrateurs est présente ou représentée aéetton.

Les décisions sont prises a la majorité des voi aliministrateurs présents ou représentés. Au (Cdgr®
d'une réunion, il existerait une parité des voias @t contre une résolution, la voix du présidimta réunion
sera prépondérante.

Les décisions du conseil d'administration peuvarssaétre prises par lettre circulaire, les sigmstudes
différents administrateurs pouvant étre apposéelsisieurs exemplaires de la décision écrite dosei
d'administration.

Tout administrateur pourra en outre participer & wéunion du conseil d'administration par conféeenc
téléphonique, par vidéoconférence ou par d'aut@gens de communication similaires ou toutes lesqeres
prenant part a cette réunion peuvent s'entendugies les autres. La participation a une réunionge@lans ces
conditions est équivalente a la présence physigetta réunion.

Art. 8. Le conseil d'administration est investi des porssdies plus étendus pour faire tous actes
d'administration et de disposition qui rentrentgibobjet social.

Il a dans sa compétence tous les actes qui nepsmntéservés expressément par la loi et les statuts
lassemblée générale. De plus, il est autoris&ésereles acomptes sur dividendes, aux conditiohaups par

la loi.

Art. 9. La Société sera valablement engagée par la signatunjointe d'un administrateur de catégorie A et
d'un administrateur de catégorie B, soit par |aaigre individuelle de la personne a qui tel pougoira été
délégué par le conseil d'administration ou par déxgsion prise conjointement par un administrage@t un
administrateur B.

Art. 10. Le conseil d'administration pourra déléguer latigasjournaliere de la société a un ou plusieurs
administrateurs, directeurs, gérants et autrestagactionnaires on non, agissant seuls ou coejoient.

Le conseil d'administration pourra aussi confiedifaction de I'ensemble ou de telle partie ou tinarspéciale
des affaires sociales a un ou plusieurs directetirdonner des pouvoirs spéciaux pour des affdigerminés

a un ou plusieurs facies de pouvoirs, choisis @darisors son sein, actionnaires ou non.
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Art. 11. Les actions judiciaires, tant en demandant qué&fardiant, sont suivies au nom de la société par le
conseil d'administration, poursuites et diligendeson président ou d’un administrateur déléguesdins.

Titre IV. - Surveillance

Art. 12. La société est surveillée par un ou plusieurs ciasaires nommeés par assemblée générale, qui fixe
leur nombre et leur rémunération, ainsi que la el leur mandat, qui ne peut excéder six ans.

Chaque fois que la loi le requiem, la société estrélée par un ou plusieurs réviseurs indépendatagplace

du (des) commissaire(s).

Les réviseurs indépendants sont nommeés, selotipesasions I€égales afférentes, soit par assemppbderale,

soit par le conseil d'administration.

Les réviseurs indépendants remplissent toutesitbes prévues par la loi afférente.

Titre V. - Assemblée générale

Art. 13. L'assemblée générale annuelle se réunit dansllea dé Luxembourg a I'endroit indiqué dans les
convocations, le troisi€me mercredi du mois de ra&r8.00 heures.

L'assemblée générale annuelle se réunit dansléadal Luxembourg & I'endroit indiqué dans les coations,

le troisieme mardi du mois de mai a 10.00 heures.

Si ce jour est un jour férie 1égal, 'assembléeédgale a lieu le premier jour ouvrable suivant.

Les autres assemblées générales des actionnaue®miose tenir au lieu et heure spécifiés dansles de
convocation.

Chaque action donne droit a une voix. Chaque auioa pourra prendre part aux assemblées génétades
actionnaires en désignant par écrit, par télécapieail, ou tout autre moyen de communication siirel une
autre personne comme mandataire.

Si tous les actionnaires sont présents ou rep€sentune assemblée d'actionnaires, et s'ils datlaveir
connaissance de l'ordre du jour, 'assemblée geaiténue sans convocation ou publication préalable

Lorsque la société n'a qu'un actionnaire uniqulej-ceest qualifie par la loi d'«associé» et exeles pouvoirs
dévolus a assemblée générale des actionnaires.

Titre VI. - Année sociale, Répartition des bénéfice

Art. 14. L'année sociale commence le ler janvier et fm81 décembre de chaque année.

Art. 15. L'excédent favorable du bilan, défalcation faiés @dharges sociales et des amortissements, forme le
bénéfice net de la société. Sur ce bénéfice, prdeve cing pour cent (5,00 %) pour la formatonfonds de
réserve légale; ce préléevement cesse d'étre atiligdbrsque la réserve aura atteint le dixiemecdpital
social, mais devrait toutefois étre repris jusanéiére reconstitution, si a un moment donné et poelque
cause que ce soit, le fonds de réserve avait &énén

Le solde est a la disposition de I'assemblée gknéra

Titre VII. - Dissolution, Liquidation

Art. 16. La société pourra étre dissoute par décision aesémblée générale. Lors de la dissolution de la
société, la liquidation s'effectuera par les sdiug ou plusieurs liquidateurs, personnes physiguesorales,
nommeés par I'assemblée générale, qui déterming pEwvoirs et leurs émoluments.

Titre VIII. - Dispositions générales

Art. 17. Pour tous les points non spécifiés dans les ptestatuts, les parties se référent et se sounhetten
dispositions de la loi luxembourgeoise du 10 ao815l sur les sociétés commerciales et de ses lois
modificatives.

- POUR STATUTS COORDONNES -
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Annex 5: Agency Agreement

B Belfius

BELFIUS FINANCING COMPANY SA

as Issuer
and

BELFIUS BANK SA/NV

as Guarantor of Notes issued by by Belfius Financing Company SA, Paying Agent and
Calculation Agent

BANQUE INTERNATIONALE A LUXEMBOURG SA,
as Fiscal Agent and Principal Paying Agent

AGENCY AGREEMENT

Relating to the Notes issued in bearer form by Belfius Financing Company
SA (hereafter the “Bearer Notes”)

under the
BELFIUS FINANCING COMPANY SA
AND
BELFIUS BANK SA/NV

NOTES ISSUANCE PROGRAMME

1 October 2014
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This Agency Agreement(the “Agreement’) is made as of 1 October 2014 and amends andtessthe Agency
Agreement dated 15 January 2008 as modified froma tb timeBETWEEN:

(1) Belfius Financing Company,SA with Its Registered Office is located at 20 ruel'bheustrie, L-8399
Windhof, Grand Duchy of LuxembourgRelfius Financing Company, the “Issuer”):

(2) Belfius Bank SA/NV, with its registered office at Boulevard Pachéeh 2000 Brussels, Belgium
(“Belfius Bank’ in its capacity as guarantor of the Notes ti@&uarantor”, in its capacity as paying
agent, the Paying Agent and its capacity as calculation agent, taltulation Agent’ in the case of
Notes issued by Belfius Financing Company undeNbies Issuance Programme); and

(3) BANQUE INTERNATIONALE A LUXEMBOURG, SOCIETE ANONYME  with its register
office at 69, route d’Esch, L-2953, Luxembourg, @td@uchy of Luxembourg BIL ", in its capacity
as fiscal agent theFiscal Agent and its capacity as principal paying agent tfgiricipal Paying
Agent”).

WHEREAS

(A) Belfius Financing Company, in accordance with thsotutions of the Board of Directors of Belfius
Financing Company, passed on 18 July 2014, may fiora to time issue Bearer Notes (the “Belfius
Financing CompanyNotes) under the Notes Issuance Programme dated 1 @ct@914 (the
“Programme”), which may be linked to various underlyings (tHénderlying”), that rank as senior
obligations of the Issuer (thesénior Note$) or that rank as senior subordinated obligatiofighe
Issuer (the Dated Subordinated Note¥. Senior Notes will be guaranteed by the Guanaptosuant
to a senior guarantee (th&¢énior Guarante€) and Dated Subordinated Notes will be guarantegd
the Guarantor pursuant to a senior subordinatedagtee (the Dated Subordinated Guaranteé),
both in accordance with the resolutions of the Mgmaent Board of the Guarantor passed on 18 July
2014.

(B) The Programme is described in the prospectus @mnespectus”) dated 1 October 2014 that replaces
and supersedes, as of such date, the Prospectusl@bDecember 2013.

(C) For the purposes of the Programme the partiehér predecessors) to this Agency Agreement entered
into an agency agreement dated 15 January 2008 Qtiginal Agency Agreement) to be amended,
restated and superseded by this Agency Agreement.

(D) Any Bearer Notes issued on or after the date of fkgency Agreement shall be issued under the
Programme pursuant to this Agency Agreement. Thenaiments to the Original Agency Agreement
made by this Agency Agreement shall not apply speet of any further Belfius Financing Company
Notes issued pursuant to the Original Agency Agm@mon or after the date hereof that are
consolidated and form a single series with any 8l@tsued prior to the date hereof.

IT HAS BEEN AGREED AS FOLLOWS::
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Article 1

The Issuer hereby warrants as follows:

@

(ii)

(iii)

(iv)

V)

(Vi)

(vii)

(viii)

(ix)

That it is duly incorporated and validly existingder the laws of its country of incorporation ahdttit
has corporate power and authority to conduct isr@ss and to execute, deliver and comply with the
provisions of this Agreement and the Notes, ac#se may be;

that all necessary consents, authorizations, natifins, registrations and filings have been obthior
made (and are in full force and effect) in conrmctivith the compliance by the Issuer with the
respective terms of this Agreement and the Notekuding all payments to be made by the Issuer
thereunder or in connection therewith;

that this Agreement constitutes, and upon due exetussue and/or delivery as aforesaid the Notes
will constitute, valid and legally binding obligatis of the Issuer in accordance with their respecti
terms;

that the prospectus for the Programme (the “Prdap8cis accurate in all material respects and does
not contain any untrue statement of a material daamit to state any material fact necessary tkema
the statements contained therein, in the lighthef ¢ircumstances under which they were made, not
misleading;

that the financial statements and other financbrimation in the Programme present fairly its
financial position and since the date of the mesent financial statements therein contained thase
been no material adverse change, financial or wikerin the condition, general affairs, results of
operation or prospects other than as referred tioeifProspectus;

that no events exist which, had any Notes beeredssnould (or, with the giving of notice or lapse o
time or both, could) constitute an event of defaunlier the Notes;

that no litigation, arbitration or administrativeopeedings are presently current or pending othéo
knowledge of the Issuer threatening which wouldnoght have a material adverse effect on the Issuer
or on the ability of the Issuer to perform its glliions under this Agreement and the Notes;

that under presently applicable rules, all paymémtise made by the Issuer under this Agreement and
the Notes are exempt from any taxes, by way of ciéalu or withholding, and the Issuer is not reqdire
by law to make any deduction or withholding theoedr

that the Issuer will pay all and any stamp and rodmilar taxes and duties payable in its country o
incorporation in connection with the authorizati@xecution and delivery of the Notes, the initial
delivery of the Notes and the execution and dejivéithis Agreement.

Article 2

The Bearer Notes are issued in bearer form in theobninations specified in the relevant Final Terirsey
will be represented by a Permanent Global Notepsiggd with BIL as common depositary for EuroclBank
S.A./N.V. (“Euroclear”) and Clearstream Banking, société anonynteléarstream Luxembourg’) and will
not be exchangeable for definitive notes, unlessifipd otherwise in the relevant Final Terms.

The Bearer Notes will not be physically deliver&tdey will be held in a securities account.

Article 3

The Issuer appoints BIL as Principal Paying Agertt Riscal Agent and Belfius Bank as Calculation Atgend
Paying Agent (together referred to as tA@énts’) in respect of any Tranche of Bearer Notes issureder the
Programme upon the terms and subject to the conditherein set forth, unless otherwise specifiethen
relevant Final Terms.

Article 4

The Issuer or the Guarantor authorises and ditbetd=iscal Agent, from the funds provided to it,nake
payments of principal and interest on the Beardeslon the relevant due dates.

Q) The Issuer will, before 10.00 a.m. (Central Europ&ame), on each date on which any payment in

respect of any Bearer Notes becomes due underdhédit@dns, transfer to an account specified byRiseal and
Principal Paying Agent from time to time such amoimthe relevant currency as shall be sufficiest the

155



purposes of such payment in funds settled througih payment system as the Fiscal and PrincipalnBayi
Agent and the Issuer may from time to time agree.

2) Any funds paid by or by arrangement with the Isgoahe Fiscal and Principal Paying Agent pursuant
to subclause (1) shall be held by the relevant Ag@npayment to the Noteholders, until any payrmantder
the Bearer Notes become prescribed under the Comslit

3 The Issuer will ensure that no later than 10.00. §@entral European Time) on the second Business
Day (as defined below) immediately preceding thte dan which any payment is to be made to the raleva
Agent pursuant to subclause (1), the Fiscal andchal Paying Agent shall receive an irrevocablgnpent
confirmation by authenticated SWIFT from the paylenk of the Issuer. For the purposes of this swisd,
“Business Day” means any day on which TARGET2 (the Trans-EuropAatomated Real-time Gross
settlement Express Transfer system) is open andtey day so specified in the relevant Final Terms

4) The Fiscal and Principal Paying Agent shalifgdiy facsimile or by e-mail the Issuer forthwith:

(a) if it has not by the relevant date specifiedubclause (1) received unconditionally the fulloamt in the
Specified Currency required for the payment; and

(b) if it received unconditionally the full amouot any sum payable in respect of the Bearer Ndtes such
date.

(5) If for any reason the Fiscal and Principal PayirggAt considers in its sole discretion that the amtsu
to be received by it pursuant to subclause (1) béll or the amounts actually received by it purstizreto are,

insufficient to satisfy all claims in respect of phyments then falling due in respect of the Bedtetes, the

Agents shall not be obliged to pay any such claimd the Fiscal and Principal Paying Agent haveereed the

full amount of all such payments.

(6) Without prejudice to subclause (5), if the Fiscadl @rincipal Paying Agent pays any amounts to the
holders of Bearer Notes or to any other Paying Aggma time when it has not received payment ih iful
respect of the relevant Bearer Notes in accordasittesubclause (1) (the excess of the amounts sbgear the
amount so received being th8Hortfall”), the Issuer will, in addition to paying amountse under subclause
(1), pay to the Fiscal and Principal Paying Agemtdemand interest (at a rate which represents igwlFand
Principal Paying Agent’s cost of funding the Shaif)f on the Shortfall (or the unreimbursed portitvereof)
until receipt in full by the Fiscal and Principaytng Agent of the Shortfall.

@) The Fiscal and Principal Paying Agent shall on deinpromptly reimburse each other Paying Agent
for payments in respect of Bearer Notes properlgeriay such Paying Agent in accordance with thise&grent
and the Conditions unless the relevant Agent héifietbthe relevant Paying Agent that the Fiscal &mincipal
Paying Agent does not expect to receive on theddte of a payment in respect of the Bearer Not&wigunt
funds to make payment of all amounts falling duesspect of such Bearer Notes.

(8) Whilst any Bearer Notes are represented by a Pemmadlobal Note, all payments due in respect of
such Notes shall be made to, or to the order &f,hblder of the Permanent Global Note, subjectn ia
accordance with the provisions of the Permanenb&Iblote. On the occasion of any such paymentPténg
Agent to which any Permanent Global Note was piteskfor the purpose of making such payment shaisea
the appropriate Schedule to the relevant Permablkatial Note to be annotated in order to evideneeathounts
and dates of such payments of principal and/orésteas applicable.

9) If the amount or principal and/or interest then dorepayment is not paid in full (otherwise than by
reason of a deduction required by law to be maeeeftom or a certification required by the termsdfote not
being received), the Paying Agent to which a Net@resented for the purpose of making such paysteait
make a record of such shortfall on the relevanteNotd such record shall, in the absence of marefest, be
prima facieevidence that the payment in question has notabetktent been made.

Article 5

The Calculation Agent shall in respect of the Notes

(a) obtain such quotes and rates and/or make suchmdatgions, calculations, adjustments, notificatiamsl
publications as may be required to be made by ithkychapter Terms and Conditions of the Notefién t
Prospectus (theTerms and Conditions) at the times and otherwise in accordance with Tlerms and
Conditions;
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(b) maintain a record of all quotations obtained bgritd of all amounts, rates and other items detemnare
calculated by it and make such record availableirispection at all reasonable times by the Isster,
Guarantor and the Paying Agents;

(c) promptly notify (and confirm in writing to) the Issr, the other Paying Agents of each Interest Arjoun
Interest Rate and Interest Payment Date and a#iradimounts, rates and dates which it is obliged to
determine or calculate under the Conditions as sompracticable after their determination and of an
subsequent amendments to them under the Conditiods;

(d) use its best endeavours to cause each Interest itioterest Rate and Interest Payment Date arutlar
amounts, rates and dates which it is obliged terd@he or calculate under the Conditions to be iphbtl
as required in accordance with the Conditions as s possible after their determination or catouha

Article 6

The Issuer, or failing him, the Guarantor, will @ndnify the Fiscal Agent against any loss, liabilapd

reasonable expenses which may be incurred byriéagon of, or in connection with the exercise ®fitties as
Fiscal Agent, except such as may result from tisegfiAgent's own negligence or wilful miscondudieTFiscal
Agent shall not be liable to pay interest on anyneys deposited with it by the Issuer and/or ther@utar for

the purpose of its functions as Fiscal Agent.

The indemnities contained in this Article 6 shalhgve the termination or expiry of this Agreement.

Article 7

The Issuer, failing whom the Guarantor, shall gey/fees and expenses in respect of the Agentstesrin
relation to any Tranche of Notes to the Fiscal Agenseparately agreed with the Fiscal Agent.

The Issuer will also reimburse the Fiscal Agentrakhsonable out-of-pocket expenses (includingy iat@,
publication, cable and telex costs and postageiriad by it in connection with the services renddrereunder,
upon its written request.

The Fiscal Agent shall be responsible for the resnation of the Agents and for the reimbursementhef
expenses incurred by them.

Article 8

Q) Each Agent shall be entitled to deal with moneydpt it by the Issuer for the purpose of this
Agreement in the same manner as other money paidémker by its customers except:

(a) that it shall not exercise any right of set-6&n or similar claim in respect thereof excepttie case
of money due to the Issuer, and any amounts tleatlae but unpaid or are to be reimbursed by the
Issuer under this Agreement; and

(b) that it shall not be liable to account to thsuer for any interest thereon.
No monies held by any Agent need be segregategeasaequired by law.

2) In acting hereunder and in connection with the Bedlotes, each Agent shall act solely as an adent o
the Issuer and will not thereby assume any obbigatiowards or relationship of agency or trustdiowith any
of the owners or holders of the Bearer Notes.

3) Each Agent hereby undertakes to the Issuer to peréoch obligations and duties, and shall be otlige
to perform such duties and only such duties, aharein specified and in the Conditions, and noliedpduties

or obligations shall be read into any such docuragainst any Agent, other than the duty to act siby@nd in
good faith and to exercise the diligence of a reably prudent agent in comparable circumstances.

4) The Fiscal and Principal Paying Agent may céinsith legal and other professional advisers amsl t
opinion of such advisers shall be full and compfatection in respect of any action taken, omitteduffered
hereunder in good faith and in accordance wittoghieion of such advisers.

(5) Each Agent may rely upon and shall be proteeted shall incur no liability for or in respect afhy

action taken, omitted or suffered in reliance upay instruction, request or order from the Issuearty notice,
resolution, direction, consent, certificate, affidastatement, cable, facsimile, telex or othepgraor document
which it reasonably believes to be genuine andawehbeen delivered, signed or sent by the propey jpa

parties or upon written instructions from the Issue

(6) Any Agent and its officers, directors and enygles may become the owner of and/or acquire any

157



interest in, any Notes with the same rights that ihey would have had if the Paying Agent conedrwere not
appointed hereunder, and may engage or be intdrest@ny financial or other transaction with theusr and
may act on, or as depositary, trustee or agentafoy,committee or body of holders of Notes or inrgextion
with any other obligations of the Issuer as fresdyif the Agent were not appointed hereunder.

) The Issuer shall provide the Fiscal and Priacipaying Agent with a certified copy of the list o
persons authorised to execute documents and taiks an its behalf in connection with this Agreerhand
shall notify the Fiscal and Principal Paying Agantnediately in writing if any of such persons ceasebe so
authorised or if any additional person becomesubagised together, in the case of any additiongharised
person, with evidence satisfactory to the Agent shieh person has been so authorised.

(8) Except as ordered by a court of competentdici®n or as required by law or applicable regolad,
the Issuer and each of the Agents shall be entidledeat the bearer of any Note as the absoluteepthereof
(whether or not overdue and notwithstanding anyiceobf ownership or writing thereon or notice ofyan
previous loss or theft thereof).

Article 9

This Agreement may be amended by the parties hesi#tout the consent of the Noteholders, for thgppae of
curing any ambiguity or in any manner which thetiparmay mutually deem necessary or desirable.

Article 10

The Issuer agrees that there shall at all timea Béscal Agent, until all the Notes shall have beeteemed
and/or purchased and cancelled or shall have bewoideunder the provisions of the prescription skin the
Terms and Conditions.

Each of the Agents may be removed at any time byfiting with it of at least 90 days written notite that

effect signed by or on behalf of the Issuer, sp@uif the date on which such removal shall beconfiectve,

and each of the Agents may at any time resign bingiat least 90 days written notice (unless tiseids agrees
to accept less notice) to that effect to the Issspecifying the date on which such resignatiorll df&come

effective, provided however that no such noticellghe effect less than 45 days prior to and 4¥sdafter a
payment date under the Notes in any year and thauoh resignation or removal shall take effectl anhew

Fiscal Agent, Principal Paying Agent, Paying AgentCalculation Agent has been appointed by theelsand

such appointment has been accepted by the Isspen Ws removal or resignation becoming effectithe

successor Fiscal Agent shall be entitled to recaildunds and documents on deposit with or helditby
predecessor as Fiscal Agent.

Article 11

The Issuer and the Guarantor undertake to deliveéing Principal Paying Agent during the term of Mhates,
upon its request, copies of its annual report atetim report, if any.

Article 12

The Issuer and the Guarantor may at any time ca@naaneeting of Noteholders. The provisions for emirng a
meeting of Noteholders are detailed in the Programm

Article 13
Any notice hereunder shall be addressed

if to Belfius Financing Company:
to: Belfius Financing Company SA
20 rue de I'Industrie
L-8399 Windhof
Grand Duchy of Luxembourg
Attn.: Rudy Paridaens
Fax: +352 27 32 95 20
Tel: +352 273295 1
mailto: cp@belfius-fc.lu

if to Belfius Bank: to: Belfius Bank SA/NV
Boulevard Pachéco 44
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B-1000 Bruxelles
Belgium
P/A GI 03/04
Attn : Transaction Services Securities
Fax : +32 2 285 10 87
Phone : + 32 2222 14 80
Swift : GKCCBEBB
mailto : CMcustodymgt@belfius.be

if to BIL: to: Banque International a Luxembourggcgté anonyme
69, route d'Esch
L-2953 Luxembourg
Grand Duchy of Luxembourg
Corporate Trust Department
Phone : +352 4590 3388
Fax : +352 4590 3473
attention: Transaction Execution Group
fax: + 352 4590 4227
tel.: + 352 4590 3000
Swift : BILLLULL
mailto : paying.agency@bil.com

All such notices shall be sent by registered niilch notices shall be effective upon receipt ofrégstered
mail.

Article 14

Q) No Paying Agent shall be responsible or account&blanyone with respect to the validity of this
Agreement or the Notes or for any act or missioiit lxy connection with this Agreement or any Noteept for
its own gross negligence, wilful default or badHaincluding that of its officers, directors anugoyees.

2) No Paying Agent shall have any duty or responsibiln case of any default by the Issuer in the
performance of its obligations under the Terms @odditions or, in the case of receipt of a writtlgmand
from a Noteholder, with respect to such defaulbyvjted however that forthwith upon receipt by thgeAt of a
notice given by a Noteholder in accordance with dion "Events of Default"the Agent will notify the Issuer
and the Guarantor thereof and furnish them witbayof such notice.

Whenever in the performance of its duties undes thjreement a Paying Agent shall deem it necessary
desirable that any fact or matter be proved orbéisteed by the Issuer prior to taking or sufferiugy action
hereunder, such fact or matter (unless other evslé@nrespect thereof be herein specifically pibsd) may be
deemed to be conclusively proved and established tgrtificate signed by an authorised officerha tssuer
and delivered to such Paying Agent and such agatéi shall be full authorisation to such Paying #ge its
capacity as such, for any action taken or suffémeglood faith by it under the provisions of thisr&gment in
reliance upon such certificate.

Article 15

This Agreement is governed by and construed inrdeswe with the laws of the Grand Duchy of Luxenrigou
All disputes arising in connection herewith betweke Issuer, the Guarantor, the Fiscal Agent, tiecipal
Paying Agent, the Calculation Agent shall be subjer the non-exclusive jurisdiction of the courté o
Luxembourg.
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THUS DONE AND SIGNED ON 1 October 2014

Belfius Financing Company SA.
as Issuer

By:

Belfius Bank SA/NV
as Guarantor of Notes issued by Belfius Financing Company S.A.., Paying Agent and
Calculation Agent

By:

BANQUE INTERNATIONALE A LUXEMBOURG société anonyme
as Fiscal Agent and Principal Paying Agent

By:
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ANNEX 1: TEMPLATE FOR PERMANENT GLOBAL NOTE
BELFIUS FINANCING COMPANY SA

(Incorporated with limited liability under the laws of the Grand Duchy of Luxembourg)
Issuer

BELFIUS BANK SA/NV

(Incorporated with limited liability under the laws of Belgium)
Issuer, Guarantor, Domiciliary Agent, Principal Paying Agent, Paying Agent and Calculation Agent
BANQUE INTERNATIONALE A LUXEMBOURG,
SOCIETE ANONYME
Fiscal Agent and Principal Paying Agent

NOTES ISSUANCE PROGRAMME
EUR 20,000,000,000

PERMANENT GLOBAL NOTE

Permanent Global Note Series No: [@]
Nominal Amount of the Tranche: [®]
ISIN Code of the Notes: [®]

This Permanent Global Note is issued in respethe@Bearer Notes (theNbtes) of the Tranche(s) and Series
specified in Part A of the Schedule hereto of BelfiFinancing Company SA (thésSuer’) and guaranteed by
Belfius Bank SA/NV (the Guarantor”) pursuant to a Senior Guarantee dated 1 Octobg4 th case of Senior
Notes and a Senior Subordinated Guarantee datectdb@ 2014 in case of Dated Subordinated Notes , a
amended and supplemented from time to time.

Interpretation and Definitions

References in this Permanent Global Note to fhentitions” are to the Terms and Conditions of the Notes
(which are in the form set out in Annex 2 to theeAgy Agreement dated 1 October 2014 between Belfius
Financing Company SA as the Issuer, Belfius BanKNSAas the Guarantoof Notes issued by Belfius
Financing Company SA, Calculation Agent and Payiggnt and Banque Internationale & Luxembourg, $écié
anonyme as the Fiscal Agent and Principal Payingmigas such form is supplemented and/or modifietica
superseded by the provisions of this Permanent &lNlote (including the supplemental definitions aamdy
modifications or additions set out in Part A of tBehedule hereto). Other capitalised terms usethim
Permanent Global Note shall have the meanings divémem in the Conditions or in the Agency Agreaine

No provisions of this Permanent Global Note shidireor impair the obligation of the Issuer and @Gearantor

to pay the principal of and interest on the Noté®mwdue in accordance with the Conditions and ehevant
Guarantee.

This Permanent Global Note shall not be valid ardoee obligatory for any purpose until authenticaigar on
behalf of the Fiscal Agent.

This Permanent Global Note shall be governed bycandtrued in accordance with Belgian law.

IN WITNESS whereof the Issuer has caused this Permanent Naba to be duly signed on its behalf.
Dated as of the Issue Date.

Belfius Financing Company SA
By:

CERTIFICATE OF AUTHENTICATION

This Permanent Global Note is authenticated byndoehalf of the Fiscal Agent.
BANQUE INTERNATIONALE A LUXEMBOURG, société anonyme
as Fiscal Agent

By:

Authorised Signatory
For the purposes of authentication only.
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SCHEDULE: FINAL TERMS

[Insert the provisions of Part A of the relevamdtiTerms that relate to the Permanent Global Note]
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ANNEX 2: TERMS AND CONDITIONS

See prospectus Section 9 TERMS AND CONDITIONS fimage 58
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REGISTERED OFFICE OF
Belfius Bank SA/NV
Boulevard Pachéco 44

B- 1000 Brussels
Belgiumr
REGISTERED OFFICE OF
Belfius Financing Company SA
20 rue de I'Industrie
L-8399 Windhof
Grand Duchy of Luxembourg

FISCAL AGENT, PRINCIPAL PAYING AGENT

Bangue Internationale a Luxembourg, société anonyme

69 route d’Esch
L-2953 Luxembourg
Grand Duchy of Luxembourg

DOMICILIARY AGENT, PRINCIPAL PAYING AGENT, PAYING A  GENT,

CALCULATION AGENT, GUARANTOR

Belfius Bank SA/NV
Boulevard Pachéco 44
B- 1000 Brussels

Belgium

AUDITORS

To Belfius Bank SA/NV
Deloitte Bedrijfsrevisoren BV o.v.v.e. CVBA
Berkenlaan 8B
1831 Diegem
Belgium

To Belfius Financing Company

Deloitte Audit Sarl

560, rue de Neudorf

L-2220 Luxembourg
Grand Duchy of Luxembourg
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