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OFFERING CIRCULAR

"

Communauté francaise de Belgique
€ 12,000,000,000

Euro Medium Term Note Programme

Under the Euro Medium Term Note Programme desciibéiis Offering Circular (theProgramme"), Communauté francaise de Belgique
(the "ssuer"), subject to compliance with all relevant lansgulations and directives, may from time to tineuesEuro Medium Term Notes
(the 'Notes'). The aggregate nominal amount of Notes outstandiill not at any time exceed € 12,000,000,000tferequivalent in other
currencies).

Application may be made to the Luxembourg StockHaxge and/or Euronext Brussels during a periowvelve (12) months from the date
of this Offering Circular for Notes issued undez frogramme to be listed on the Official List af ttuxembourg Stock Exchange and/or on
Euronext Brussels and admitted to trading on theleted market of the Luxembourg Stock Exchangécauttlironext Brussels. The regulated
markets of the Luxembourg Stock Exchange and EutdBrissels are regulated markets for the purpotéise Directive 2014/65/EC on
markets in financial instruments dated 15 May 2@&ferences in this Offering Circular to Notes beilisted” (and all related references)
shall mean that such Notes have been listed andttadnto trading on the regulated market of the émkourg Stock Exchange and/or
Euronext Brussels. However, unlisted Notes maysbesd pursuant to the Programme. The relevannBr&ipplement (a form of which is
contained herein) in respect of the issue of anedwill specify whether or not such Notes willlisted on the Luxembourg Stock Exchange
and/or Euronext Brussels (or on any other stockamnge).

The Notes will be in dematerialised form and wilk ibe exchangeable for bearer notes (whether iagjlor definitive form) or registered
notes. They will be cleared through the clearingtesy operated by the National Bank of Belgium {fKBB") or any successor thereto (the
"Securities Settlement Systet) pursuant to the Belgian law of 6 August 1993t@msactions on certain transferable securit@s¢lative
aux opérations sur certaines valeurs mobili¢res amended. Among others, Euroclear Bank SAB&Igium as operator of the Euroclear
System (Euroclear Belgium"), Clearstream Banking AG, Germagilearstream, Frankfurt"), Monte Titoli S.p.A (Euronext Securities
Milan™), LuxCSD SA, LuxembourgLuxCSD), Interbolsa S.A. Euronext Securities Portd), SIX SIS Ltd., Switzerland SIX SIS") and
Euroclear France SA[Euroclear France’) maintain accounts in the Securities Settlemest&n(for a list of all the NBB-SSS patrticipants,
please refer thttps://www.nbb.be/nl/list-nbb-investor-icsdd)he clearing of Notes through the Securitiesl&atint System must receive
the prior approval of the NBB.

Moody's Investors Services Ltd confirmed a ratifidh® with stable outlook to the long-term debt anchting of Prime-1 for the short term
debt of the Issuer in its credit opinion of 23 Seplber 2022. The Programme was rated by Moody'scer&AS on 4 July 2023 with a rating
of (P)A2 for the senior unsecured debt and a raifr(@)P-1 for the short-term debt. The creditngsi included or referred to in this Offering
Circular will be treated for the purposes of Retjala(EC) No 1060/2009 on credit rating agencissamended (theCRA Regulation”) as
having been issued by Moody's France SAS. Moodidade SAS is established in the European Uniorisimtluded in the updated list of
credit rating agencies registered in accordandetivé CRA Regulation published on the European i@&siand Markets Authority’s website
(http://www.esma.europa.eu). Tranches of Notesd@med in “Summary of the Programme — Method shi&s) to be issued under the
Programme will be rated or unrated. Where a TranéiNotes is to be rated, such rating will not resegily be the same as the rating assigned
to the Programme. Whether or not a rating in retetd any Tranche of Notes will be treated as tgbieen assigned by a credit rating agency
established in the European Union and registerdénuhe CRA Regulation will be disclosed in theevaint Pricing Supplement. A rating is
not a recommendation to buy, sell or hold securigied may be subject to suspension, reductiontbdraiwal at any time by the assigning
credit rating agency.

The Issuer may agree with any Dealer that Noteshmeagsued in a form not contemplated by the TemasConditions of the Notes herein,
in which event a supplementary offering circulbagpropriate, will be made available which willsdeibe the effect of the agreement reached
in relation to such Notes.

This Offering Circular dated 7 July 2023 constituéa alleviated base prospectus for the purposebayter 2 of Part 11l of the Luxembourg
Act dated 16 July 2019 on prospectuses for seesr{tis amended from time to time) (theXembourg Act"). It does not constitute a
prospectus pursuant to Part Il of the Luxembourgekecuting Regulation (EU) 2017/1129 on the proseto be published when securities
are offered to the public or admitted to tradingeoregulated market (as amended, tRm$pectus Regulatiof)) into Luxembourg law and
does not constitute a prospectus for purposeseoPtbspectus Regulation and the Belgian Law ofulyl 2018 on the offer of investment
instrument to the public and the admission of itwest instruments to trading on a regulated ma@stamended from time to time) (the
“Law of 11 July 2018"). Accordingly, this Offering Circular does not port to meet the format and the disclosure requérgmof the
Prospectus Regulation nor of the Law of 11 July&@hd it has not been, and will not be, submifie@pproval to any competent authority
within the meaning of the Prospectus Regulatiore NMbtes issued pursuant to this Offering Circuléirtiverefore not qualify for the benefit
of the single European passport procedure pursodné Prospectus Regulation. The relevant PriSimgplement constitutes the Final Terms
for the purposes of the listing of the Notes onltbeembourg Stock Exchange and/or Euronext Brussels

The Issuer may issue Notes that are intended tiifygaa "green bonds" and/or "social bonds" andfustainability bonds” in accordance
with relevant applicable principles at the timaéssiue (such NotesGreen Bonds”, “Social Bonds”or “Sustainability Bonds”). Such Green
Bonds or Social Bonds or Sustainability Bonds maysisued on the basis of a framework establishe@tidissuer and/or may be subject to
a review by a third party. The Dealers do not goe the “green”, “social”, and/or "sustainableture of the Notes.
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Co-Arrangers for the Programme
Deutsche Bank Aktiengesellschaft
Belfius Bank SA/NV

Dealers
Belfius Bank SA/NV Goldman Sachs International
BIL HSBC
BNP Paribas Fortis ING Bank N.V., Belgian Branch
CBC Banque SA ING Belgium SA/NV
Crédit Agricole CIB J.P. Morgan SE
Deutsche Bank KBC Bank NV
Morgan Stanley Landesbank Baden-Wurttemberg
TD Securities NatWest Markets N.V

The date of this Offering Circular is 7 July 2023
This Offering Circular replaces and supersede®tifiering Circular dated 7 July 2022

This Offering Circular is available free of chamyethe website of the Issuerhdtp://www.budget-finances.cfwb.land can
be requested free of charge at the seat of ther¢Boulevard Léopold I, 44, B-1080 Brussels, Batg).
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Responsibility for this Offering Circular

The Issuer having made all reasonable enquiries clirms that this Offering Circular contains all
information with respect to the Issuer and the Note that is material in the context of the issue andffering
of the Notes, the statements contained in it relatg to the Issuer and the Notes are in every matellia
particular true and accurate and not misleading, tte opinions and intentions expressed in this Offerin
Circular with regard to the Issuer are honestly hetl, have been reached after considering all relevant
circumstances and are based on reasonable assumpiso there are no other facts in relation to the Isser
or the Notes the omission of which would, in the edext of the issue and offering of the Notes, makany
statement in this Offering Circular misleading in any material respect and all reasonable enquiries hee
been made by the Issuer to ascertain such facts amal verify the accuracy of all such information and
statements. The Issuer accepts responsibility acatingly.

Without prejudice to the preceding paragraph, the ksuer accepts responsibility towards interested
parties for the losses which may occur as an immeate and direct result of the absence or inaccuracyf
any disclosure required to be made in this OfferingCircular pursuant to Article 5 of the Belgian law of
22 July 1991 on treasury notes and certificates afeposit (oi relative aux billets de trésorerie et aux
certificats de dépthereinafter the “Law of 22 July 1991"). This Offeing Circular includes the
“prospectus” referred to in Article 5 of the Law of 22 July 1991.

Unauthorised information

No person has been authorised to give any informain or to make any representation other than those
contained in this Offering Circular in connection with the issue or sale of the Notes and, if given onade,
such information or representation must not be reked upon as having been authorised by the Issuer or
any of the Dealers or the Co-Arrangers (as defineih “Summary of the Programme”). Neither the
delivery of this Offering Circular nor any sale made in connection herewith shall, under any
circumstances, create any implication that there hetbeen no change in the affairs of the Issuer sintiee
date hereof or the date upon which this Offering Gtular has been most recently amended or
supplemented or that there has been no adverse chgmin the financial position of the Issuer since t
date hereof or the date upon which this Offering QGtular has been most recently amended or
supplemented or that any other information suppliedin connection with the Programme is correct as of
any time subsequent to the date on which it is supipd or, if different, the date indicated in the d@wument
containing the same.

Restriction on distribution

The distribution of this Offering Circular and the offering, sale or delivery of the Notes in certain
jurisdictions may be restricted by law. Persons it whose possession this Offering Circular comes are
required by the Issuer, the Dealers and the Co-Arragers to inform themselves about and to observe any
such restriction. The Notes have not been and witlot be registered under the United States Securitée
Act of 1933, as amended (the “Securities Act”) or ith any securities regulatory authority of any stat or
other jurisdiction of the United States. Subject tocertain exceptions, Notes may not be offered or Isb
within the United States.

PROHIBITION OF SALES TO BELGIAN CONSUMERS - If the Prohibition of Sales to Belgian
Consumers is specified as applicable in the applibke Pricing Supplement, the Notes are not intendetb
be offered, sold or otherwise made available to arghould not be offered, sold or otherwise made aJable
to any Belgian consumer ¢onsommateur/consumeptvithin the meaning of article 1.1, 2° of the Bel@n
Code of Economic Law Code de droit économique/Wetboek van economish tedhted 28 February 2013,
as amended from time to time.
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MIFID Il PRODUCT GOVERNANCE / TARGET MARKET - The P ricing Supplement in respect of any
Notes may include a legend entitled "MiFID Il Product Governance" which will outline the target market

assessment in respect of the Notes and which chafmfor distribution of the Notes are appropriate. Any

person subsequently offering, selling or recommendg the Notes (a "distributor") should take into

consideration the target market assessment; however, a distributor subject to MIFID II is responsible for

undertaking its own target market assessment in rggect of the Notes (by either adopting or refining e

target market assessment) and determining appropri@ distribution channels.

A determination may be made in relation to each isge about whether, for the purpose of the MiFID
Product Governance rules under EU Delegated Direote 2017/593 (the "MIFID Product Governance
Rules"), any Dealer subscribing for any Notes is enanufacturer in respect of such Notes, but otherwis
neither the Co-Arrangers, nor the Dealers nor any btheir respective affiliates will be a manufacture for
the purpose of the MiFID Product Governance Rules.

PRODUCT GOVERNANCE UNDER UK MiFIR — The Pricing Sup plement in respect of any Notes may
include a legend entitled “UK MiFIR Product Governance” which will outline the target market
assessment in respect of the Notes and which chator distribution of the Notes are appropriate. Any
distributor should take into consideration the target market assessment. A distributor subject to thECA
Handbook Product Intervention and Product Governan@ Sourcebook (the UK MiFIR Product
Governance Rules) is, however, responsible for undaking its own target market assessment in respect
of the Notes (by either adopting or refining the taget market assessment) and determining appropriate
distribution channels.

A determination will be made in relation to each isue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing fany Notes is a manufacturer in respect of such
Notes, but otherwise neither the Co-Arrangers nortie Dealers nor any of their respective affiliates iV
be a manufacturer for the purpose of the UK MIFIR Product Governance Rules.

Nothing stated herein should be construed as limitig the protections granted to potential investors nder
mandatorily applicable investor protection rules, ncluding any such rules included in UK MiFIR.

This Offering Circular does not constitute an offerof, or an invitation by or on behalf of the Issueror the
Dealers to subscribe for, or purchase, any Notes.

This Offering Circular has not been, and will not ke, approved by the LuxembourgCommission de
Surveillance du Secteur Financiemor by the Belgian Financial Services and Marketéuthority ( Autorité
des services et marchés financigrs

The Co-Arrangers and the Dealers have not separatelerified the information contained in this Offering
Circular. None of the Dealers or the Co-Arrangers rakes any representation, express or implied, or
accepts any responsibility, with respect to the accacy or completeness of any of the information irthis
Offering Circular, the suitability of the Notes or the use of proceeds. Neither this Offering Circulamor
any other financial statements are intended to prade the basis of any credit or other evaluation and
should not be considered as a recommendation by anythe Issuer, the Co-Arrangers or the Dealers tha
any recipient of this Offering Circular or any other financial statements should purchase the Notes.&h
potential purchaser of Notes should determine foitself the relevance of the information contained ithis
Offering Circular and its purchase of Notes shoulde based upon such investigation as it deems ne@egs
None of the Dealers or the Co-Arrangers undertaket review the financial condition or affairs of the
Issuer during the life of the arrangements contemglted by this Offering Circular nor to advise any
investor or potential investor in the Notes of anynformation coming to the attention of any of the Ralers
or the Co-Arrangers.

The Issuer is involved in a general business relat and/or in specific transactions with some the Go
Arrangers and/or the Dealers, and certain partiesrivolved in the issuance of the Notes may act in ééfent
capacities and may also be engaged in other commigdcrelationships, in particular, be part of the sane
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group, be lenders, provide banking, investment barikg or other services (whether or not financial) to
other parties involved in the issuance of Notes. Iparticular, (some of) the Co-Arrangers and/or the
Dealers and their respective affiliates have engaden, and may in the future engage in, investment
banking and/or commercial banking transactions withthe Issuer in the ordinary course of business.
Accordingly, (some of) the Co-Arrangers and/or theDealers may provide, among other things, payment
services, investments of liquidities, credit facilies, bank guarantees, assistance in relation to bds and
structured products or other services (whether or ot financial) to the Issuer for which certain feesand
commissions are being paid. These fees representcuering costs which are being paid to the Co-
Arrangers, the Dealers as well as to other banks vith offer similar services. Potential investors shdd
also be aware that the Co-Arrangers and/or Dealermay from time to time hold debt securities, shares
and/or other financial instruments of the Issuer. Firthermore, the Co-Arrangers, the Dealers and the
Agent receive customary commissions in relation ttne offer of Notes. Investors will have the opportnity
to receive more information about these commissioret the time of a Notes’ issuance.

Finally, the Issuer could use the proceeds of thedtes to (partially or fully) reimburse the credit facilities
granted by the Co-Arrangers and/or the Dealers.

Potential conflicts of interest may exist betweerhe Calculation Agent (if any) and Noteholders (inelding
where a Dealer acts as a calculation agent) in resgt of an issuance of Notes under the Programme. In
such a case the Calculation Agent is likely to be member of an international financial group that is
involved, in the ordinary course of its business,ni a wide range of banking activities out of which
conflicting interests may arise. Whilst such a Caldation Agent will, where relevant, have informatin
barriers and procedures in place to manage conflistof interest, it may in its other banking activites from
time to time be engaged in transactions involvingraindex or related derivatives which may affect
amounts receivable by Noteholders during the termrad on the maturity of the Notes or the market price
liquidity or value of the Notes and which could beleemed to be adverse to the interests of the Notétiers.

In connection with any Tranche (as defined in “Sumrary of the Programme”), one of the Dealers may
act as a stabilising manager (the “Stabilising Manger”). The identity of the Stabilising Manager will be
disclosed in the relevant Pricing Supplement. Refences in the next paragraph to “the issue of any
Tranche” are to each Tranche in relation to which aStabilising Manager is appointed.

In connection with the issue of any Tranche, the &bilising Manager or any person acting on behalf of
the Stabilising Manager may over-allot Notes or eéfct transactions with a view to supporting the marlet
price of the Notes at a level higher than that whit might otherwise prevail. However, there is no assance
that the Stabilising Manager (or person(s) acting o behalf of a Stabilising Manager) will undertake
stabilisation action. Any stabilisation action maybegin on or after the date of the relevant Pricing
Supplement and, if begun, may be ended at any timbut it must end no later than the earlier of 30 dgs
after the issue date of the relevant Tranche and 60ays after the date of the allotment of the releva
Tranche. Any stabilisation action or over-allotmentmust be conducted by the Stabilising Manager (or
person(s) acting on behalf of any Stabilising Managr) in accordance with all applicable laws and ruls.

In this Offering Circular, unless otherwise specifed or the context otherwise requires, references to
“euro”, “EUR” and “€” are to the lawful currency of the member states of the European Union that
adopted the single currency introduced by the Treat on European Union (as amended), references to
“U.S. dollars”, “USD”, “U.S.$", “$” are to the lawf ul currency of the United States of America and to

“pound sterling”, “GBP”, “Sterling” and “£” are to  the lawful currency of the United Kingdom.

Amounts payable under the Notes may be calculatedylreference to certain reference rates. Any such
reference rate may constitute a benchmark for the wrposes of Regulation (EU) 2016/1011 (the
Benchmarks Regulation). If any such reference rateloes constitute such a benchmark, the applicable
Pricing Supplement will indicate whether or not thebenchmark is provided by an administrator included

in the register of administrators and benchmarks esblished and maintained by the European Securities
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and Markets Authority (ESMA) pursuant to article 36 of the Benchmarks Regulation. Not every reference
rate will fall within the scope of the Benchmarks Rgulation. Transitional provisions in the Benchmarls
Regulation may have the result that the administratr of a particular benchmark is not required to appear
in the register of administrators and benchmarks atthe date of the relevant Pricing Supplement (or/fi
located outside the European Union, recognition, eforsement or equivalence). The registration statusf
any administrator under the Benchmarks Regulation $ a matter of public record and, save where
required by applicable law, the Issuer does not ind to update the Pricing Supplement to reflect any
change in the registration status of the administrsor.
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AMENDMENTS OR SUPPLEMENTS

This Offering Circular should be read and constriredonjunction with any amendments or supplemémts
this Offering Circular and each relevant PricingpSlement which shall be deemed to modify or supkrsbe
contents of this Offering Circular to the exterdtth statement contained in any such documentasistent
with such contents.

SUPPLEMENTAL OFFERING CIRCULAR

The Issuer has given an undertaking to the LuxemgpStock Exchange and to the Dealers that if, sttiame
during the duration of the Programme, there isgaiicant change affecting any matter containedhiis
Offering Circular (including the “Terms and Condits of the Notes”) whose inclusion would reasondigy
required by investors and their professional adgsisend would reasonably be expected by them fowe in
this Offering Circular, for the purpose of makingiaformed assessment of the assets and liabjlfireancial
position and prospects of the Issuer, and thegigtiaching to the Notes, the Issuer shall prepamendment
or supplement to this Offering Circular or publsheplacement Offering Circular for use in conractivith
any subsequent offering of Notes and shall suppsech Dealer and to the Luxembourg Stock Exchangle
number of copies of such amendment or supplemeetder of the replacement Offering Circular ashsuc
Dealer and the Luxembourg Stock Exchange may redtpmequest. All documents prepared in connection
with the listing of the Programme on the Luxembo8tgck Exchange will be available at the specitfiite

of the Luxembourg Listing Agent.
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SUMMARY OF THE PROGRAMME

The following summary is qualified in its entiréty the remainder of this Offering Circular. The B®will be
issued on such terms as shall be agreed betwedsgher and the relevant Dealer(s) and, unlessifipddo
the contrary in the relevant Pricing Supplement| & subject to the Terms and Conditions set oupages

15to 35.

Issuer:

Description:

Programme Limit:

Co-Arrangers:

Dealers:

Paying Agent:

EUI-1216129505v1

Communauté francaise de Belgique
Legal Entity Identifier (LEI) code: 529900LT593XAE8.092

Euro Medium Term Note Programme

Up to € 12,000,000,000 (or the equivalent in otherencies at
the date of issue) aggregate nominal amount of $Note
outstanding at any one time.

Belfius Bank SA/NV.
Deutsche Bank Aktiengesellschaft

Banque Internationale a Luxembourg S.A., BelfiusniBa
SA/NV, BNP Paribas Fortis SA/NV, CBC Banque SA, dité
Agricole Corporate and Investment Bank, DeutschenkBa
Aktiengesellschaft, Goldman Sachs International, BBS
Continental Europe, ING Bank N.V., Belgian BrandhNG
Belgium SA/NV, J.P. Morgan SE, KBC Bank NV, Landask
Baden-Wirttemberg, Morgan Stanley & Co. Internaiopic,
NatWest Markets N.V., The Toronto-Dominion Bank.

The Issuer may from time to time terminate the ampuent of
any Dealer under the Programme or appoint additiDealers
either in respect of one or more Tranches or ipgessof the
whole Programme. References in this Offering Cacuio
“Permanent Dealers are to the persons listed above as Dealers
and to such additional persons that are appoirdedealers in
respect of the whole Programme (and whose appoirithas not
been terminated) and t®¢&alers are to all Permanent Dealers
and all persons appointed as a dealer in respemebr more
Tranches.

At the date of this Offering Circular, may only Bealers: (i)
Belgian credit institutions or Belgian investmeiitmfs duly
licensed by the NBB to underwrite bond issues ifgBen, (ii)
credit institutions or investment firms incorpot® another
Member State of the European Union which are dognked by
the relevant authority of their Member State toemite bond
issues and are authorised to conduct such serivicBslgium
either through a branch or an establishment or cross border
basis (after the relevant authority of their Memistate has
notified the NBB of their intention), or (iii) cexin credit
institutions or investment firms that are not inponated in a
Member State of the European Union, provided aertai
conditions are met (including a natification in adee to the
NBB).

Belfius Bank SA/NV.



Domiciliary Agent:
Belgian Listing Agent

Luxembourg Listing Agent:

Method of Issue:

Issue Price:

Form of Notes:

Clearing Systems:

Initial Delivery of Notes:
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Belfius Bank SA/NV.

Belfius Bank SA/NV.
Banque Internationale & Luxembourg S.A.

The Notes will be issued on a syndicated or nordieated
basis. The Notes will be issued in series (eaPegiés) having
one or more issue dates and on terms otherwisdiddeior
identical other than in respect of the first paymehinterest),
the Notes of each Series being intended to becimémgeable
with all other Notes of that Series. Each Serieg baissued in
tranches (each &fanche”) on the same or different issue dates.
The specific terms of each Tranche (which will bpemented,
where necessary, with supplemental terms and donsliand,
save in respect of the issue date, issue prics, fllyment of
interest and nominal amount of the Tranche, wilidentical to
the terms of other Tranches of the same Seriekpeviet out in
a pricing supplement to this Offering Circular (&riting
Supplement).

Notes may be issued at their nominal amount ordis@unt or
premium to their nominal amount. Partly Paid Notesy be
issued, the issue price of which will be payabléwno or more
instalments.

The Notes will be issued in dematerialised formegaed by the
Belgian law of 2 January 1991 on the market forligudbebt
securities, and monetary policy instrumenksi felative au
marché des titres de la dette publique et aux tiss=ments de
la politique monétai), as made applicable to debt securities of
the Communities and Regions by the Royal Decreel@®f
November 1994 (theL'aw of 2 January 19971) or under the
form of dematerialised treasury notdsilléts de trésorerig
governed by the Law of 22 July 1991 and the Beldrayal
Decree of 14 October 1991 on the same subjecsamended
from time to time. They will be represented by bakries in
the records of the Securities Settlement Systeof am approved
account holder, within the meaning of article 3tloé Law of
2 January 1991 (an Approved Account Holder"). The
Noteholders will not be entitled to exchange thetddointo
definitive notes in bearer or registered form.

Securities Settlement System and, in relation tp Emanche,
such other clearing system as may be agreed betivedssuer,
the Paying Agent and the relevant Dealer.

Euroclear Belgium, Clearstream, Frankfurt, Euroriacturities
Milan, LuxCSD, Euronext Securities Porto, SIX S#dd
Euroclear France maintain accounts with the Saesrit
Settlement System.

Subject to the rules imposed by the Securitiede®etint System
Regulations, the Notes denominated in euro wilctesated in
the account of the Domiciliary Agent with the Sdtes
Settlement System. An amount thereof, as previoustified to
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the Domiciliary Agent by those Dealers who are ipgréants in
the Securities Settlement System and elect tovedkeir Notes
in such system (theNBB Noteg) will be transferred on the
same day from the Domiciliary Agent's account witie
Securities Settlement System to the account of rébevant
Dealers with the Securities Settlement System, ddetivery
versus payment" basis (i.e. against payment by the refeva
Dealers of the corresponding subscription funds iihé account
of the Domiciliary Agent with the Securities Settlent System).
The remaining Notes (thelrternational Notes”) will be
transferred on the same day from the Domiciliaryedts
account with the Securities Settlement System & atcount
held by the Dealers with Euroclear Belgium, Claaeh,
Frankfurt, Euronext Securities Milan, LuxCSD, Euesh
Securities Porto, SIX SIS and/or Euroclear Franca tdelivery
versugpayment" basis (i.e. against payment by the Dealethe
corresponding subscription funds into the accouftthe
Domiciliary Agent with the Securities Settlementsgm).

The Notes denominated in a currency other than eiitcdbe
created in the account of the Domiciliary Agenttie Securities
Settlement System. Under current Securities Sediher8ystem
Regulations, they cannot be transferred to Deaiprrghe
Securities Settlement System. They will be tramsferon the
same day, free of payment, to Euroclear BelgiureaGitream,
Frankfurt, Euronext Securities Milan, Euronext Sdms Porto,
LuxCSD, SIX SIS and/or Euroclear France’s accouith the
Securities Settlement System. On the basis of tiaissfer,
Euroclear Belgium, Clearstream, Frankfurt, Euror®turities
Milan, LuxCSD, Euronext Securities Porto, SIX SI8d&r
Euroclear France will credit the Notes to the actdeld by the
Domiciliary Agent with Euroclear Belgium, Clearsire,
Frankfurt, Euronext Securities Milan, LuxCSD, Euegh
Securities Porto, SIX SIS and/or Euroclear Frafte Notes
will be transferred from the Domiciliary Agent's catint at
Euroclear Belgium, Clearstream, Frankfurt, Euror®turities
Milan, LuxCSD, Euronext Securities Porto, SIX SI8d&r
Euroclear France to the account held by the Dealéts
Euroclear Belgium, Clearstream, Frankfurt, Eurorigacturities
Milan, Lux CSD, Euronext Securities Porto, SIX Si8d/or
Euroclear France in accordance with the currento&ear
Belgium, Clearstream, Frankfurt, Euronext SecgitMilan,
LuxCSD, Euronext Securities Porto, SIX SIS or Eleac
France procedures, on a "delivargrsuspayment” basis (i.e.
against payment by the Dealers in Euroclear Belgium
Clearstream, Frankfurt, Euronext Securities MilanxCSD,
Euronext Securities Porto, SIX SIS and/or Eurocleance of
the corresponding subscription funds into the aotaf the
Domiciliary Agent with Euroclear Belgium, Clearsim,
Frankfurt, Euronext Securities Milan, LuxCSD, Euesh
Securities Porto, SIX SIS and/or Euroclear France).
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Currencies:

Maturities:

Denomination:

Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:
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Subject to compliance with all relevant laws, regioins and
directives, Notes may be issued in any currencgejbetween
the Issuer and the relevant Dealers.

The Securities Settlement System exclusively clsatirities
denominated in any lawful currency for which therd&pean
Central Bank daily publishes Euro foreign exchargference
rates.

Subject to compliance with all relevant laws, regioins and
directives, any maturity between one month andykds from
the date of the original issue.

Notes will have a denomination of one unit of therency in
which they are denominated. If issued under the fofr treasury
notes billets de trésorerig the Notes may only be traded in any
nominal amount equal or in excess of €250,000t¢aquivalent
in other currencies). However, Notes issued unkderform of
treasury notesbfllets de trésorerigto investors which qualify
as public administrationsadministrations publiqugspursuant
to article 6 of the Belgian Royal Decree of 14 ®@e01991 on
treasury notes and certificates of depamit§té royal relatif aux
billets de trésorerie et aux certificats de dgpaty be traded in
any nominal amount equal or in excess of €100,a80it§
equivalent in other currencies). Unless otherwisamitted by
then current laws and regulations, Notes (includMgtes
denominated in pound sterling) having a maturityess than
one year and in respect of which the issue procaeelso be
accepted by the Issuer in the United Kingdom or sehissue
otherwise constitutes a contravention of section af9the
Financial Services and Markets Act 2000 (tb&“FSMA™) will
have a minimum denomination of £100,000 (or itsieajent in
other currencies).

Fixed interest will be payable in arrear on theedat dates in
each year specified in the relevant Pricing Supplem

Floating Rate Notes will bear interest determineplasately for

each Series as follows:

0] on the same basis as the floating rate under amaiti
interest rate swap transaction in the relevant 8pdc
Currency governed by an agreement incorporating the
2006 ISDA Definitions, as published by the Interoraal
Swaps and Derivatives Association, Inc. or

(i) by reference to EURIBOR (or another Reference Rate
may be specified in the relevant Pricing Supplepasat
adjusted for any applicable margin.

Interest periods will be specified in the relevaRticing
Supplement.

Zero Coupon Notes may be issued at their nominalstnor at
a discount to it and will not bear interest.
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Dual Currency Notes:

Index Linked Notes:

Interest Periods and Interest Rates:

Redemption Amount:

Redemption by Instalments:

Other Notes:

Optional Redemption:

Status of Notes:

EUI-1216129505v1

Payments (whether in respect of principal or irdeamd whether
at maturity or otherwise) in respect of Dual CuaogiNotes will
be made in such currencies, and based on suclofagshange
as may be specified in the relevant Pricing Supplgm

Payments of principal in respect of Index Linkedd®mption
Notes or of interest in respect of Index Linkeda:hast Notes will
be calculated by reference to such index and/ondi¢a as may
be specified in the relevant Pricing Supplement.

The length of the interest periods for the Notettae applicable
interest rate or its method of calculation mayatifirom time to

time or be constant for any Series. Notes may kaveaximum

interest rate, a minimum interest rate, or botle Uike of interest
accrual periods permits the Notes to bear intemegtifferent

rates in the same interest period. All such infdromewill be set

out in the relevant Pricing Supplement. Day couattions in

respect of Notes denominated in euro are computddraéerest

payment dates in respect of all Notes are setdnrdance with

the rules applicable to the Securities Settlemgstesn.

The relevant Pricing Supplement will specify thesibafor
calculating the redemption amounts payable. Uni¢ssrwise
permitted by then current laws and regulationsgdincluding
Notes denominated in pound sterling) which haveagunity of
less than one year and in respect of which theipsoiceeds are
to be accepted by the Issuer in the United Kingadwrnwvhose
issue otherwise constitutes a contravention ofiged9 of the
UK FSMA must have a minimum redemption amount of
£100,000 (or its equivalent in other currencies).

The Pricing Supplement issued in respect of eatteisf Notes
that are redeemable in two or more instalments seilout the
dates on which, and the amounts in which, such Notay be
redeemed.

Terms applicable to high interest Notes, low irgeiotes, step-
up Notes, step-down Notes, reverse dual currencyed\o
optional dual currency Notes, Partly Paid Notes ang other
type of Note that the Issuer, and any Dealer olédsanay agree
to issue under the Programme will be set out inreievant
Pricing Supplement.

The Pricing Supplement issued in respect of easleisf the
Notes will state whether such Notes may be redegmied to

their stated maturity at the option of the Isswether in whole
or in part) and/or the Noteholders, and if so #rens applicable
to such redemption.

The Notes will constitute unsubordinated and (sttbje the
provisions of Condition 3) unsecured obligationstlué Issuer
and will at all times rankari passuand without any preference
among themselves and equally and rateably witbtladir present
or future unsecured and unsubordinated obligatibtize Issuer,
from time to time outstanding.
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Cross Default:

Rating:

Early Redemption:

EUI-1216129505v1

See “Terms and Conditions of the Notes - EvenBeafault”.

Moody's Investors Services Ltd confirmed a ratifigh® with
stable outlook to the long-term debt and a ratihgrime-1 for
the short term debt of the Issuer in its creditnapi of 23
September 2022. The Programme was rated by Mo&dsisce
SAS on 4 July 2023 with a rating of (P)A2 for then®r
unsecured debt and a rating of (P)P-1 for the dleomt debt. The
credit rating included or referred to in this Offey Circular will
be treated for the purposes of Regulation (EC) 0&012009 on
credit rating agencies, as amended ({BRA Regulation”) as
having been issued by Moody's France SAS. Moodsesée
SAS is established in the European Union and isidted in the
updated list of credit rating agencies registereddcordance
with the CRA Regulation published on the Europeaoufities
and Markets Authority’s website (https://www.esmaaa.eu/).

Tranches of Notes (as defined in “Summary of tregRrmme —
Method of Issue”) to be issued under the Programitiebe
rated or unrated. Where a Tranche of Notes is tmatszl, such
rating will not necessarily be the same as thegatissigned to
the Programme. Whether or not a rating in relationany
Tranche of Notes will be treated as having bearegdy a credit
rating agency established in the European Unionregidtered
under the CRA Regulation will be disclosed in tleevant
Pricing Supplement. A rating is not a recommendato buy,
sell or hold securities and may be subject to susipa, change
or withdrawal at any time by the assigning ratiggrcy.

In general, European regulated investors are céstifrom

using a rating for regulatory purposes if suchnigis not issued
by a credit rating agency established in the EEd rmyistered
under the CRA Regulation or (1) the rating is pded by a credit
rating agency not established in the EEA but isoesed by a
credit rating agency established in the EEA andsteged under
the CRA Regulation or (2) the rating is provided dycredit

rating agency not established in the EEA whicteisifted under
the CRA Regulation.

In general, UK regulated investors are restrictesnfusing a
rating for regulatory purposes if such rating it issued by a
credit rating agency established in the UK andsteged under
the UK CRA Regulation or (1) the rating is providegda credit
rating agency not established in the UK but is eseld by a
credit rating agency established in the UK andsteged under
the UK CRA Regulation or (2) the rating is providegda credit
rating agency not established in the UK which idified under
the UK CRA Regulation.

Except as provided in “Optional Redemption” abowesd
provided an Early Redemption Amount is specified tlire
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relevant Pricing Supplement as "Applicable”, Notedi be
redeemable at the option of the Issuer prior taunitgtonly for
tax reasons. See “Terms and Conditions of the Notes
Redemption, Purchase and Options”.

Redenomination: Notes issued in the currency of any member statth@fEU
which will participate in the single currency ofetlEuropean
Economic and Monetary Union may be redenominatdaaro,
all as more fully provided in the relevant PriciBgpplement,
pursuant to the “Terms and Conditions of the NetelSorm,
Denomination, Title and Redenomination”.

Consolidation: Notes of one Series may be consolidated with Notesother
Series as more fully provided in “Terms and Cowdisi of the
Notes— Further Issues and Consolidation”.

Withholding Tax: Belgian withholding tax will be applicable to theotés at the
rate of 30 per cent, subject to such relief as teyavailable
under applicable tax treaty or domestic provisidtswever all
payments by or on behalf of the Issuer of princgrad interest
on the Notes (subject as stated below in the sectio“Belgian
Taxation”) may be made without deduction of Belgian
withholding tax for Notes held by certain eligitiwestors in an
exempt securities account with the Securities &attht System
or with a participant or sub-participant in suclsteyn.

Governing Law: Belgian law.

Listing: Notes issued under the Programme may be listelteoregulated
market of the Luxembourg Stock Exchange and/or iexb
Brussels or as otherwise specified in the relevriting
Supplement. As specified in the relevant Pricing@ement, a
Series of Notes may be unlisted.

Selling Restrictions: There are restrictions on the sale of Notes andistgbution of
offering material in various jurisdictions. In cagtion with the
offering and the sale of a particular Tranche, tmidal selling
restrictions may be imposed which will be set outhie relevant
Pricing Supplement. See “Subscription and Sale”.

The Issuer is Category 1 for the purposes of Réigul& under
the United States Securities Act of 1933, as amgnde

The TEFRA rules do not apply to the Notes.

If the relevant Pricing Supplement specifies theotibition of

Sales to Belgian Consumer” as “Applicable”, the @ésoare not

intended to be offered or sold to Belgian consum&se
“Subscription and Sale”.

EUI-1216129505v1 15



TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and condgidhat, subject to completion and amendment and as
supplemented or varied in accordance with the mmiovis of the relevant Pricing Supplement, shall be
applicable to the Notes. The text of the Terms @additions will not be endorsed on physical docuisef

title but will be constituted by the following tea¢ completed, amended or varied by the relevaitiriey
Supplement. All capitalised terms that are notrdefiin these Conditions will have the meaningsrgieehem

in the relevant Pricing Supplement unless the cdrgéherwise requires or unless otherwise stateavided
that, in the event of inconsistency between thalifions and the relevant Pricing Supplement, ttigefashall
prevail. References in the Conditions tddtes are to the Notes of one Series only, not to aité$ that may

be issued under the Programme.

The Notes are issued by Communauté francaise dggBel (the fssuer’) pursuant to an amended and restated
agency agreement (as amended or supplementedtesliasue Date, theAgency Agreement) dated 7 July
2023 between the Issuer, Banque Internationalex&rbbourg S.A. as Luxembourg listing agent, andiBglIf
Bank SA/NV as paying agent, domiciliary agent, akdtion agent and Belgian listing agent and a servi
contract for the issuance of fixed income secuwifees amended, supplemented or novated as atsties Date,
the “Clearing Services Agreemeri) dated 3 July 2018 between the Issuer, the NatiBank of Belgium and
Belfius Bank SA/NV as domiciliary agent, as amend€de paying agent, the domiciliary agent and the
calculation agent(s) for the time being (if anyg aeferred to below respectively as tfaying Agent', the
"Domiciliary Agent" and the Calculation Agent(s)'. The Noteholders (as defined below) are deemérhve
notice of all of the provisions of the Agency Agmeent and of the Clearing Services Agreement aggkct
them.

References herein taCbnditions” are, unless the context otherwise requires, ®rthmbered paragraphs
below.

Where these Terms and Conditions refer to any ctettipn of a term or period of time, Article 1.7 thfe
Belgian Civil Code Burgerlijk Wetboek/Code ciyikhall not apply.

Copies of the Agency Agreement and of the CleaBegvices Agreement are available for inspectiothat
specified offices of the Domiciliary Agent and bktPaying Agent.

Form, Denomination, Title and Redenomination

The Notes are Fixed Rate Notes, Floating Rate Nd&® Coupon Notes, Index Linked Interest Notadgk
Linked Redemption Notes, Instalment Notes, Dualr€wy Notes or Partly Paid Notes, a combinatioargf
of the foregoing or any other kind of Note, depagdipon the Interest and Redemption/Payment Bhsisrs
in the relevant Pricing Supplement.

(a) Form: The Notes are issued in dematerialised form gadehy the Belgian law of 2 January 1991 on
the market for public debt securities, and monepaticy instrumentsl¢i relative au marché des titres
de la dette publique et aux investissements deolitique monétaie) as made applicable to debt
securities of the Communities and Regions by theyaRdDecree of 16 November 1994
(“Dematerialised book-entry Note¥, or under the form of dematerialised treasuryesdpillets de
trésoreri@ governed by the Belgian law of 22 July 1991 @asury notes and certificates of deposit
(loi relative aux billets de trésorerie et aux cBctts de dépdtand the Belgian Royal Decree of 14
October 1991 on the same subjedddimaterialised treasury Note¥), as specified in the relevant
Pricing Supplement, all as amended from time tetifthe Notes are accepted for clearance through
the clearing system operated by the National Bdriketgium® (the “NBB”) or any successor thereto
(the “Securities Settlement Systei), and are accordingly subject to the applicableakng
regulations, including the Belgian law of 6 Augli883 on transactions in certain securitlesrélative

1

For additional information, please g&&://www.nbb.be/pub/Home?I=fr&t=ho
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aux opérations sur certaines valeurs mobiligréts implementing Belgian Royal Decrees of 26 May
1994 and 14 June 1994 and the rules of the cle@m@géement du systéme de liquidation de tjteasd

its annexes, as issued or modified by the NBB ftiome to time (the laws, decrees and rules mentioned
in this Condition being referred to herein as tBecurities Settlement System Regulatiols The
Noteholders will not be entitled to exchange theégdanto definitive notes in bearer or registei@at.

(b)  Denomination: Notes will have a denomination of one unit of th@rency in which they are
denominated. If issued as Dematerialised treasutgd\ Notes may only be traded in any nominal
amount equal or in excess of € 250,000 (or its\edent in other currencies). However, Notes issued
as Dematerialised treasury Notes to investors whiciify as public administrationadministrations
publique$ pursuant to article 6 of the Belgian Royal Dearé&4 October 1991 on treasury notes and
certificates of depositafrété royal relatif aux billets de trésorerie atacertificats de déppmay be
traded in any nominal amount equal or in exces8160,000 (or its equivalent in other currencies).
Unless otherwise permitted by then current lawsragdlations, Notes (including Notes denominated
in pound sterling) having a maturity of less thare gear and in respect of which the issue proceeds
are to be accepted by the Issuer in the United dng or whose issue otherwise constitutes a
contravention of section 19 of the UK FSMA will keaa minimum denomination of £ 100,000 (or its
equivalent in other currencies).

(c) Title: Title to the Notes is evidenced by book entriethim holder’s securities account with the NBB
or with an approved account holder within the megrif the Belgian law of 2 January 1991 referred
to above (each, arApproved Account Holder"). The person who is for the time being shownhia t
records of the Securities Settlement System omof\gproved Account Holder as the holder of a
particular nominal amount of Notes shall for alfposes be treated by the Issuer and the Domiciliary
Agent as the holder of such nominal amount of Nated the expressionbldteholders’ and “holders
of Notes and related expressions shall be construed airagiyd

(d) Redenomination: The Issuer may (if so specified in the relevantiRg Supplement) without the
consent of the holder of any Note, by giving asteZ0 days’ notice in accordance with Condition 11,
redenominate into euro (and adjust the aggregateipal amount and the Denomination(s) set out
hereon accordingly) all, but not some only, of Hates of any Series on or after the date on wltieh t
European Member State in whose national curreney Nbtes are denominated has become a
participating member state in the third stage & Buropean Economic and Monetary Union (as
provided in the Treaty establishing the Europeam@anity, as amended from time to time, all as
more fully provided in the relevant Pricing Suppkmty or events have occurred which have
substantially the same effects). The date on whiath redenomination becomes effective shall be
referred to in these Conditions as tiRetlenomination Daté.

2. Status

The Notes constitute unsubordinated and (subjetietprovisions of Condition 3) unsecured obligagiof the
Issuer and will at all times rargari passuand without any preference among themselves andllggand
rateably with all other present or future unsecuaerd unsubordinated obligations of the Issuer, ftione to
time outstanding.

3. Interest and other Calculations

(@) Definitions: In these Conditions, unless the context othennésgiires, the following defined terms
shall have the meanings set out below:

“Business Day means: (a) in relation to all Notes other thaasih denominated in euro, a day (other
than a Saturday or Sunday) on which (i) commehzaks and foreign exchange markets settle payments
in Belgium and (ii) commercial banks and foreigrcleange markets settle payments in the principal
financial centre of the country of the currencywihich the relevant Notes are denominated and (b) in
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relation to Notes denominated in euro, a day (oth&n a Saturday or Sunday) (i) on which banks and
foreign exchange markets are open for general bssiin Belgium and (ii) on which the Securities
Settlement System is operating and (iii) (if a paytmin euro is to be made on that day) which isy d
on which the TARGET system or any successor oacgphent of that system is operatingTARGET
Business Day), and in relation to both (a) and (b) above, satter day as may be agreed between the
Issuer and the relevant Dealer(s) and specifi¢bdrPricing Supplement.

“Day Count Fraction” means, in respect of the calculation of an amafiterest on any Note for any
period of time (from and including the first daysafch period to but excluding the last) (whethematr
constituting an Interest Period or an Interest AatPeriod, the Calculation Period”):

0] if “Actual/Actual” or “Actual/Actual - ISDA” is specified hereon or in the relevant Pricing
Supplement, the actual number of days in the Catlicud Period divided by 365 (or, if any portion
of that Calculation Period falls in a leap yeae #um of (A) the actual number of days in that
portion of the Calculation Period falling in a legpar divided by 366 and (B) the actual number
of days in that portion of the Calculation Periadlifig in a nonleap year divided by 365);

(i) if “Actual/365 (Fixed) is specified hereon or in the relevant Pricingoflement, the actual
number of days in the Calculation Period divided by 365;

(i) if “Actual/360" is specified hereon or in the relevant Pricingp8lement, the actual number of
days in the Calculation Period divided by 360;

(iv) if*30/360, “360/360 or “Bond Basis is specified hereon or in the relevant PricingpSlement,
the number of days in the Calculation Period digithy 360, calculated on a formula basis as
follows:

[360 x (Y2 -Y1)] + [30 x (M2 -M1)]+ (D2 -D1)

Day Count Fraction =
360

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2" is the year, expressed as a number, in whighday immediately following the last day
included in the Calcation Period falls;

“M1" is the calendar month, expressed as a numiberhich the first day of the Calculation
Period falls;

“M2” is the calendar month, expressed as a nunibavhich the day immediately following the
last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a rennbf the Calculation Period, unless such
number would be B in which case D1 will be 30; and

“D2” is the calendar day, expressed as a humbeneidiately following the last day included in
the Calculation Period, unless such number woul@land D1 is greater than 29, in which case
D2 will be 30;

(v) if “30E/360 or “Eurobond Basis is specified hereon or in the relevant PricingpSlement, the
number of days in the Calculation Period divide®b9, calculated on a formula basis as follows:

[360 x (Y2 -Y1)] + [30 x (M2 -M1)] + (D2 -D1)
Day Count Fraction =

360

EUI-1216129505v1 18



(vi)

(vii)

EUI-1216129505v1

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in whighday immediately following the last day
included in the Calculation Period falls;

“M1" is the calendar month, expressed as a numiberhich the first day of the Calculation
Period falls;

“M2” is the calendar month, expressed as a nunibevhich the day immediately following the
last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a rennbf the Calculation Period, unless such
number would be 31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a numbeneidiately following the last day included in
the Calculation Period, unless such number would be 31, in which case D2 will be 30;

if “30E/360 (ISDAJ is specified hereon, the number of days in thé&e@ation Period divided
by 360, calculated on a formula basis as follows:

[360 x (Y2 -Y1)] + [30 x (M2 -M1)] + (D2 -D1)

Day Count Fraction =
360

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2" is the year, expressed as a number, in whighday immediately following the last day
included in the Calculation Period falls

“M1” is the calendar month, expressed as a numhbewhich the first day of the Calculation
Period falls;

“M2” is the calendar month, expressed as a nunibavhich the day immediately following the
last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a remydf the Calculation Period, unless (i) that day
is the last day of February or (ii) such number would be 31, in which case D1 will be 30; and

“D2" is the calendar day, expressed as a humbeneidiately following the last day included in
the Calculation Period, unless (i) that day isl#fs¢ day of February but not the Maturity Date or
(ii) such number would be 31, in which case D2 will be 30;

if “ Actual/Actual-ICMA " is specified hereon or in the relevant Pricingpflement,

(a) ifthe Calculation Period is equal to or shortenrthhe Determination Period during which
it falls, the number of days in the CalculationiBérdivided by the product of (x) the
number of days in such Determination Period anth@number of Determination Periods
normally ending in any year; and

(b) if the Calculation Period is longer than one Deteation Period, the sum of:

(x) the number of days in such Calculation Perailing in the Determination Period
in which it begins divided by the product of (1lethumber of days in such
Determination Period and (2) the number of Deteatiim Periods normally
ending in any year; and
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) the number of days in such Calculation Peraltinfg in the next Determination
Period divided by the product of (1) the numbedays in such Determination
Period and (2) the number of Determination Perizatenally ending in any year

where:

“Determination Period” means the period from and including a Determaorati
Date in any year to but excludirige next Determination Date; and

“Determination Date’ means the date specified as such hereon or ireteeant
Pricing Supplement or, if none is so specified,Ititerest Payment Date.

“Euro-zone€ means the region comprised of member states efEropean Union that adopted the
single currency in accordance with the Treaty oroRean Union, as amended.

“Interest Accrual Period” means the period beginning on (and including)ltiterest Commencement
Date and ending on (but excluding) the first InséiRReriod Date and each successive period beginning
on (and including) an Interest Period Date andremdin (but excluding) the next succeeding Interest
Period Date.

“Interest Amount” means:

0] in respect of an Interest Accrual Period, tineoant of interest payable per Calculation
Amount for that Interest Accrual Period and whiththe case of Fixed Rate Notes, and unless
otherwise specified hereon, shall mean the FixedpGo Amount or Broken Amount specified
hereon as being payable on the Interest Paymest &eting the Interest Period of which such
Interest Accrual Period forms part and

(i)  inrespect of any other period, the amounindérest payable per Calculation Amount for
that period.

“Interest Commencement Datémeans the Issue Date or such other date as mapdwmfied hereon
or in the relevant Pricing Supplement.

“Interest Determination Date’ means, with respect to a Rate of Interest andrést Accrual Period,
the date specified as such hereon or in the reléacing Supplement or, if none is so specifiédthle
day falling two TARGET Business Days prior to thestf day of such Interest Accrual Period if the
Specified Currency is euro or (ii) the day fallimgp Business Days in London for the Specified Queye
prior to the first day of such Interest AccrualiBdiif the Specified Currency is neither Sterlirgy euro
or (iii) the first day of such Interest Accrual Ret if the Specified Currency is Sterling.

“Interest Period” means the period beginning on (and including)ltiterest Commencement Date and
ending on (but excluding) the first Interest Payhigate and each successive period beginning on (and
including) an Interest Payment Date and endinghahé€xcluding) the next succeeding Interest Payment
Date.

“Interest Period Daté¢’ means each Interest Payment Date unless othespisafied hereon or in the
relevant Pricing Supplement.

“ISDA Definitions” means the 2006 ISDA Definitions, as amended apgplemented from time to time
and as published by the International Swaps antv&eres Association, Inc., unless otherwise spedif
hereon or in the relevant Pricing Supplement.

“Rate of Interest” means the rate of interest payable from timert@tin respect of this Note and that
is either specified or calculated in accordancé wie provisions hereon.

“Reference Bank% means, in the case of a determination of EURIB@ORanother Reference Rate as
may be specified in the relevant Pricing Suppleimémé principal Euro-zone office of four major lan
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in the Euro-zone inter-bank market, in each calsetsl by the Calculation Agent or as specifiecebar
or in the relevant Pricing Supplement.

“Reference Raté means the rate specified as such hereon or irelegant Pricing Supplement.

“Relevant Screen Pademeans such page, section, caption, column orrotlaet of a particular
information service as may be specified hereom dhé relevant Pricing Supplement.

“Specified Currency’ means the currency specified as such hereofimwnie is specified, the currency
in which the Notes are denominated.

“TARGET System” means the Trans-European Automated Real-Time $Gattlement Express
Transfer System or any successor thereto.

(b) Interest on Fixed Rate NotesEach Fixed Rate Note bears interest on its outstgmbminal amount
from the Interest Commencement Date at the rateupeum (expressed as a percentage) equal to the
Rate of Interest, such interest being payable ieaaron each Interest Payment Date, except as
otherwise provided in the relevant Pricing Suppletn@he amount of interest payable shall be
determined in accordance with Condition 3(i).

(c) Interest on Floating Rate Notes and Index Linked literest Notes:

® Interest Payment Date€ach Floating Rate Note and Index Linked InteMgste bears interest

on its outstanding nominal amount from the Inte@sinmencement Date at the rate per annum
(expressed as a percentage) equal to the Ratéeogsty such interest being payable in arrear on
each Interest Payment Date. The amount of intgr@gable shall be determined in accordance
with Condition 3(i). Such Interest Payment Datég&re either shown hereon or in the relevant
Pricing Supplement as Specified Interest PaymenéDar, if no Specified Interest Payment
Date(s) is/are shown hereon or in the relevantiigriSupplement, Interest Payment Date shall
mean each date which falls the number of monttwhear period shown hereon or in the relevant
Pricing Supplement as the Interest Period afteptheeding Interest Payment Date or, in the case
of the first Interest Payment Date, after the ke¢¢Commencement Date

(i)  Business Day Conventioti:any date referred to in these Conditions tha&fiecified to be subject
to adjustment in accordance with a Business Day@ution would otherwise fall on a day that
is not a Business Day, then, if the Business Dagv€ntion specified is (A) the Floating Rate
Business Day Convention, such date shall be postbtmthe next day that is a Business Day
unless it would thereby fall into the next calendanth, in which event (x) such date shall be
brought forward to the immediately preceding BussnBay and (y) each subsequent such date
shall be the last Business Day of the month in tvlsiech date would have fallen had it not been
subject to adjustment, (B) the Following Businesy @onvention, such date shall be postponed
to the next day that is a Business Day, (C) the iffextl Following Business Day Convention,
such date shall be postponed to the next day shetBusiness Day unless it would thereby fall
into the next calendar month, in which event suatie ghall be brought forward to the immediately
preceding Business Day or (D) the Preceding Busiriggy Convention, such date shall be
brought forward to the immediately preceding BusgBay.

(i)  Rate of Interestor Floating Rate NotesThe Rate of Interest in respect of Floating Ratte
for each Interest Accrual Period shall be deterdhimethe manner specified hereon or in the
relevant Pricing Supplement and the provisionswetllating to either ISDA Determination or
Screen Rate Determination shall apply, dependimg wghich is specified in the relevant Pricing
Supplement.

(A) ISDA Determination for Floating Rate Notes
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(B)

Where ISDA Determination is specified hereon othie relevant Pricing Supplement as
the manner in which the Rate of Interest is to &enined, the Rate of Interest for each
Interest Accrual Period shall be determined byGakulation Agent as a rate equal to the
relevant ISDA Rate. For the purposes of this sulagraph (A), TSDA Rate” for an
Interest Accrual Period means a rate equal to th&tifg Rate that would be determined
by the Calculation Agent under a Swap Transactindeu the terms of an agreement
incorporating the ISDA Definitions and under which:

o

o

the Floating Rate Option is as specified herean tie relevant Pricing Supplement

the Designated Maturity is a period specified hereo in the relevant Pricing
Supplement and

the relevant Reset Date is the first day of thegrlest Accrual Period unless otherwise
specified hereon or in the relevant Pricing Supjgiem

For the purposes of this sub-paragraph (A), “RhgaRate”, “Calculation Agent”,
“Floating Rate Option”, “Designated Maturity”, “Rets Date” and “Swap
Transaction” have the meanings given to those témrttse ISDA Definitions.

Screen Rate Determination for Floating Ratedsot

Where Screen Rate Determination is specified heom the relevant Pricing
Supplement as the manner in which the Rate ofdstés to be determined, the Rate
of Interest for each Interest Accrual Period vglibject as provided below, be either:

(1) the offered quotation; or
(2) the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) f&etteeence Rate which appears or
appear, as the case may be, on the Relevant SBagmn as at either 11.00 a.m.
(Brussels time in the case of EURIBOR) on the kdemDetermination Date in
guestion as determined by the Calculation Agenfivd or more of such offered
guotations are available on the Relevant Screen,Rlag highest (or, if there is more
than one such highest quotation, one only of sugiiagions) and the lowest (or, if
there is more than one such lowest quotation, ome af such quotations) shall be
disregarded by the Calculation Agent for the pugpotdetermining the arithmetic
mean of such offered quotations.

If the Reference Rate from time to time in respddtloating Rate Notes is specified
hereon as being other than EURIBOR, the Rate efdst in respect of such Notes
will be determined as provided hereon.

if the Relevant Screen Page is not available auif-paragraph (B)(1) applies and no
such offered quotation appears on the Relevane8d?age or if sub-paragraph (B)(2)
above applies and fewer than three such offerethtions appear on the Relevant
Screen Page in each case as at the time spedifiee asubject as provided below,
the Calculation Agent shall request, if the RefeseRate is EURIBOR, the principal
Euro-zone office of each of the Reference Bankgravide the Calculation Agent
with its offered quotation (expressed as a pergenteaate per annum) for the
Reference Rate, if the Reference Rate is EURIBQRpparoximately 11.00 a.m.
(Brussels time) on the Interest Determination Dratguestion. If two or more of the
Reference Banks provide the Calculation Agent witbh offered quotations, the Rate
of Interest for such Interest Accrual Period shml the arithmetic mean of such
offered quotations as determined by the Calculation Agent; and
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o if the paragraph above applies and the Calculagent determines that fewer than
two Reference Banks are providing offered quotatisabject as provided below, the
Rate of Interest shall be the arithmetic mean efrtites per annum (expressed as a
percentage) as communicated to (and at the reqf)etsie Calculation Agent by the
Reference Banks or any two or more of them, at wkiech banks were offered, if
the Reference Rate is EURIBOR, at approximatel@@&a.m. (Brussels time) on the
relevant Interest Determination Date, deposith@én$pecified Currency for a period
equal to that which would have been used for thfeflRace Rate by leading banks in,
if the Reference Rate is EURIBOR, the Euro-zoneribaank market, as the case may
be, or, if fewer than two of the Reference Banlsvjte the Calculation Agent with
such offered rates, the offered rate for depositee Specified Currency for a period
equal to that which would have been used for thielRace Rate, or the arithmetic
mean of the offered rates for deposits in the SigelcCurrency for a period equal to
that which would have been used for the Refererate,Rit which, if the Reference
Rate is EURIBOR, at approximately 11.00 a.m. (Belsdime), on the relevant
Interest Determination Date, any one or more b@nwksch bank or banks is or are in
the opinion of the Issuer suitable for such purpas®rms the Calculation Agent it
is quoting to leading banks in, if the ReferencéeRa EURIBOR, the Euro-zone
inter-bank market, as the case may be, providedifithe Rate of Interest cannot be
determined in accordance with the foregoing provisiof this paragraph, the Rate of
Interest shall be determined as at the last prageliliterest Determination Date
(though substituting, where a different Margin oeshinum or Minimum Rate of
Interest is to be applied to the relevant Intefesrual Period from that which applied
to the last preceding Interest Accrual Period,Nfaggin or Maximum or Minimum
Rate of Interest relating to the relevant Intefestrual Period, in place of the Margin
or Maximum or Minimum Rate of Interest relating ttzat last preceding Interest
Accrual Period).

(iv)  Rate of Interest for Index Linked Interest NofBlse Rate of Interest in respect of Index Linked
Interest Notes for each Interest Accrual Periodl sleedetermined in the manner specified hereon
or in the relevant Pricing Supplement and intengticcrue by reference to an Index or Formula
as specified hereon or in the relevant Pricing &rmppnt.

(d)  Zero Coupon Notes:Where a Note the Interest Basis of which is spedito be Zero Coupon is
repayable prior to the Maturity Date and is notipahen due, the amount due and payable prior to the
Maturity Date shall be the Early Redemption Amoahsuch Note. As from the Maturity Date, the
Rate of Interest for any overdue principal of sacNote shall be a rate per annum (expressed as a
percentage) equal to the Amortisation Yield (axdbed in Condition 4(b)(i)).

(e) Dual Currency Notes:In the case of Dual Currency Notes, if the ratarapunt of interest falls to be
determined by reference to a Rate of Exchangenoetaod of calculating Rate of Exchange, the rate
or amount of interest payable shall be determimethé manner specified hereon or in the relevant
Pricing Supplement.

) Partly Paid Notes: In the case of Partly Paid Notes (other than Pd&#id Notes which are Zero
Coupon Notes), interest will accrue as aforesaidhenpaid-up nominal amount of such Notes and
otherwise as specified hereon or in the relevaiirgy Supplement. Partly Paid Notes will not be
issued so long as they may not be cleared thrcugSécurities Settlement System.

(9)  Accrual of Interest: Interest shall cease to accrue on each Note otutheate for redemption unless,
upon due presentation, payment is improperly withte refused, in which event interest shall
continue to accrue (as well after as before judgjresrthe Rate of Interest in the manner provided i
this Condition 3 to the Relevant Date (as defime@dndition 6).
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(h)  Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts
and Rounding:

0] If any Margin is specified hereon or in the relevBricing Supplement (either (x) generally, or
(y) in relation to one or more Interest Accrualibés), an adjustment shall be made to all Rates
of Interest, in the case of (x), or the Rates tdrest for the specified Interest Accrual Peridals,
the case of (y), calculated in accordance withalipve by adding (if a positive number) or
subtracting the absolute value (if a negative nujnblesuch Margin, subject always to the next
paragraph

(i)  If any Maximum or Minimum Rate of Interest, Instan Amount or Redemption Amount is
specified hereon or in the relevant Pricing Supgleithen any Rate of Interest, Instalment
Amount or Redemption Amount shall be subject tchsmaximum or minimum, as the case may
be

(i)  For the purposes of any calculations required @msto these Conditions (unless otherwise
specified), (x) all percentages resulting from soateulations shall be rounded, if necessary, to
the nearest one hundred-thousandth of a perceptage(with halves being rounded up), (y) all
figures shall be rounded to seven significant fgufwith halves being rounded up) and (z) all
currency amounts that fall due and payable shatbbaded to the nearest unit of such currency
(with halves being rounded up), save in the casgeaf which shall be rounded down to the
nearest yen. For these purposasit” means the lowest amount of such currency thavaslable
as legal tender in the country(ies) of such curyenc

(i) Calculations: The amount of interest payable per Calculation Antan respect of any Note for any
Interest Accrual Period shall be equal to the pecbdi the Rate of Interest, the Calculation Amount
specified hereon, and the Day Count Fraction fahsinterest Accrual Period, unless an Interest
Amount (or a formula for its calculation) is appliile to such Interest Accrual Period, in which case
the amount of interest payable per Calculation Ami@urespect of such Note for such Interest Ackcrua
Period shall equal such Interest Amount (or beutated in accordance with such formula). Where any
Interest Period comprises two or more Interest AalcPeriods, the amount of interest payable per
Calculation Amount in respect of such Interest &kshall be the sum of the Interest Amounts payable
in respect of each of those Interest Accrual Peritdrespect of any other period for which inteiges
required to be calculated, the provisions abovd spply save that the Day Count Fraction shall be
for the period for which interest is required todadculated.

0] Linear Interpolation : Where Linear Interpolation is specified as aiie in respect of an Interest
Period in the relevant Pricing Supplement, the Rdténterest for such Interest Period shall be
calculated by the Calculation Agent by straight limear interpolation by reference to two rateseoia
on the relevant Reference Rate (where Screen RetterrDination is specified as applicable in the
relevant Pricing Supplement) or the relevant FlgatRate Option (where ISDA Determination is
specified as applicable in the relevant Pricing@ement), one of which shall be determined aséf th
Designated Maturity were the period of time for efhrates are available next shorter than the length
of the relevant Interest Period and the other dEtwkhall be determined as if the Designated Mbturi
were the period of time for which rates are avaddaiext longer than the length of the relevantriege
Period provided however that if there is no rateilable for a period of time next shorter or, as th
case may be, next longer, then the Calculation Agkall determine such rate at such time and by
reference to such sources as it determines apptepri

For the purposes of this paragraptesignated Maturity” means, in relation to Screen Rate
Determination, the period of time designated inRiederence Rate.

(k)  Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption
Amounts, Early Redemption Amounts, Optional Redempbn Amounts and Instalment Amounts:
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The Calculation Agent shall, as soon as practicableach Interest Determination Date, or such other
time on such date as the Calculation Agent mayebfeired to calculate any rate or amount, obtain any
guotation or make any determination or calculatidetermine such rate and calculate the Interest
Amounts for the relevant Interest Accrual Periodicalate the Final Redemption Amount, Early
Redemption Amount, Optional Redemption Amount atdiment Amount, obtain such quotation or
make such determination or calculation, as the o@g be, and cause the Rate of Interest and the
Interest Amounts for each Interest Accrual Period ¢he relevant Interest Payment Date and, if
required to be calculated, the Final Redemption Ambo Early Redemption Amount, Optional
Redemption Amount, or any Instalment Amount to bfied to the Issuer, each of the Paying Agents,
the Noteholders, any other Calculation Agent apjgdiin respect of the Notes that is to make a éurth
calculation upon receipt of such information aridhé Notes are listed on a stock exchange and the
rules of such exchange or other relevant authedtysequire, such exchange or other relevant awghori
as soon as possible after their determination fouioi event later than (i) the commencement of the
relevant Interest Period, if determined prior totstime, in the case of notification to such exaden

of a Rate of Interest and Interest Amount, orifiiall other cases, the fourth Business Day afiehs
determination. If the Notes are listed on the Lukenrg stock exchange or on Euronext Brussels, the
aggregate nominal amount, if any, outstanding oredlafter an early redemption pursuant to
Condition 4(b) shall be communicated to the Luxeorgostock exchange or Euronext Brussels,
respectively. Where any Interest Payment Dateterést Period Date is subject to adjustment putsuan
to Condition 3(c)(ii), the Interest Amounts and theerest Payment Date so published may
subsequently be amended (or appropriate alternatiaagements made by way of adjustment) without
notice in the event of an extension or shortenihthe Interest Period. If the Notes become due and
payable under Condition 8, the accrued interestla@dRate of Interest payable in respect of thelot
shall nevertheless continue to be calculated asquegly in accordance with this Condition but no
publication of the Rate of Interest or the Intefasbunt so calculated need be made. The deterromati
of any rate or amount, the obtaining of each qimiadnd the making of each determination or
calculation by the Calculation Agent(s) shall (ire tabsence of manifest error) be final and binding
upon all parties.

0] Calculation Agent: The Issuer shall procure that there shall atimié$ be one or more Calculation
Agents if provision is made for them hereon antharelevant Pricing Supplement and for so long as
any Note is outstanding. Where more than one Cationl Agent is appointed in respect of the Notes,
references in these Conditions to the Calculatigamk shall be construed as each Calculation Agent
performing its respective duties under the Condgidf the Calculation Agent is unable or unwilling
to act as such or if the Calculation Agent faildydio establish the Rate of Interest for an Interes
Accrual Period or to calculate any Interest Amoumstalment Amount, Final Redemption Amount,
Early Redemption Amount or Optional Redemption Amiowias the case may be, or to comply with
any other requirement, the Issuer shall appoieadihg bank or investment banking firm engaged in
the interbank market (or, if appropriate, moneyagwr over-the-counter index options market) that i
most closely connected with the calculation or debeation to be made by the Calculation Agent
(acting through its principal London office or aother office actively involved in such market) & a
as such in its place. The Calculation Agent mayrasign its duties without a successor having been
appointed as aforesaid.

(m) Benchmark replacement:In addition, notwithstanding the other provisiagmshis Condition 3, if the
Issuer determines that a Benchmark Event occumsldtion to the relevant Reference Rate specified
in the applicable Pricing Supplement when any Réteterest (or the relevant component part thgreof
remains to be determined by reference to such BwaterRate, then the following provisions shall
apply to the relevant Notes:

0] the Issuer shall use reasonable endeavours, asasomasonably practicable, to appoint and
consult with an Independent Adviser with a view tte Issuer determining (without any
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(ii)

(iii)

(iv)

V)

requirement for the consent or approval of the Noligers) (A) a Successor Rate (as defined
below) or, failing which, an Alternative ReferenBaite (as defined below), for purposes of
determining the Rate of Interest (or the relevamhgonent part thereof) applicable to the Notes
and (B) in either case, an Adjustment Spreadi¢fiaed below);

if the Issuer is unable to appoint an Independetiger prior to the |A Determination Cut-Off
Date, the Issuer (acting in good faith and in a mwamcially reasonable manner) may still
determine (A) a Successor Rate or, failing whichAkernative Reference Rate and (B) in either
case, an Adjustment Spread in accordance with this Condition 3(m);

if a Successor Rate or, failing which, an AltermatReference Rate (as applicable) is determined
in accordance with paragraphs (i) or (ii) abovehsBuccessor Rate or, failing which, Alternative
Reference Rate (as applicable) shall be the ReferRate for each of the future Interest Periods
(subject to the subsequent operation of, and to adjustment as provided in, this Condition 3(m));

if the Issuer, following consultation with the Irqgndent Adviser (if any) and acting in good faith,
determines a Successor Rate or, failing which, lterdative Reference Rate (as applicable) in
accordance with the above provisions, the Issugr(mhout any requirement for the consent or
approval of the Noteholders) also specify changahése Terms and Conditions, including but
not limited to (A) the Day Count Fraction, Relev&@idreen Page, Business Day Convention,
Business Days, Interest Determination Date, artti®odefinition of Reference Rate applicable to
the Notes and (B) the method for determining thiebfack rate in relation to the Notes, in any
such case in order to ensure the proper operatismob Successor Rate or Alternative Reference
Rate or any Adjustment Spread (as applicable).

If the Issuer, following consultation with the Ingndent Adviser (if any) and acting in good
faith, determines that an Adjustment Spread isireduo be applied to the Successor Rate or the
Alternative Reference Rate (as applicable) androetes the quantum of, or a formula or
methodology for determining, such Adjustment Spreéhdn such Adjustment Spread shall be
applied to the Successor Rate or the Alternativieieace Rate (as applicable). If the Issuer is
unable to determine the quantum of, or a formulammthodology for determining, such
Adjustment Spread, then the Successor Rate omaliee Reference Rate (as applicable) will
apply without an Adjustment Spread. For the avaigaof doubt, the Calculation Agent, the
Paying Agent and any other agents party to the Adgémreement shall, at the direction and
expense of the Issuer, effect such consequenti@ahdments to the Agency Agreement and these
Terms and Conditions as may be required in ordegite effect to the application of this
Condition 3(m). No consent shall be required frone tNoteholders in connection with
determining or giving effect to the Successor Ratélternative Reference Rate (as applicable)
or such other changes, including for the executiceny documents or other steps to be taken by
the Calculation Agent, the Paying Agent and angio#dgents party to the Agency Agreement (if
required or useful); and

the Issuer shall promptly, following the determioat of any Successor Rate, Alternative
Reference Rate or Adjustment Spread (as applicadile notice thereof to the Calculation Agent
and, in accordance with Condition 11, the Notehasld8uch notice shall specify the effective
date(s) for such Successor Rate or Alternative reete Rate (as applicable), the Adjustment
Spread (if any) and any consequential changes toatliee Agency Agreement and these Terms
and Conditions (if any).

An Independent Adviser appointed pursuant to tliadition 3(m) shall act in good faith as an expend
(in the absence of bad faith or fraud) shall hawdiability whatsoever to the Calculation Agente tRaying
Agent or the Noteholders for any advice given ® l§suer in connection with any determination miaygle
the Issuer pursuant to this Condition 3(m).
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Without prejudice to the obligations of the Issuader this Condition 3(m), the Reference Rate apple
during the Interest Period during which the Benctkravent occurred and the other provisions in this
Condition 3 will continue to apply unless and uttig Calculation Agent has been notified of thecgssor
Rate or Alternative Reference Rate (as applicalie) Adjustment Spread (if any) and any conseqakenti
changes made to the Agency Agreement and thesesBarchConditions (if any).

For the purposes of this Condition 3(m):

“Adjustment Spread’ means a spread (which may be positive or negativéormula or methodology for
calculating a spread, which the Issuer, followimmgultation with the Independent Adviser (if anyda
acting in good faith, determines is required t@pplied to the Successor Rate or the Alternativiereace
Rate (as applicable) in order to reduce or elinein& the extent reasonably practicable in thevesie
circumstances, any economic prejudice or beneéitafplicable) to the Noteholders as a result of the
replacement of the Reference Rate with the Succ&sge or the Alternative Reference Rate (as apipl&)

and is the spread, formula or methodology which:

® in the case of a Successor Rate, is formally recenag®d in relation to the replacement of the
Reference Rate with the Successor Rate by any Relevant Nominating Body; or

(i)  inthe case of a Successor Rate for which no seatrmmendation has been made or in the case
of an Alternative Reference Rate, the Issuer, falhg consultation with the Independent Adviser
(if any) and acting in good faith, determines sognised or acknowledged as being in customary
market usage in international debt capital marketssactions which reference the Reference
Rate, where such rate has been replaced by thes&ordrate or the Alternative Reference Rate
(as applicable); or

(i) if no such customary market usage is recognisecdatnowledged, the Issuer, following
consultation with the Independent Adviser (if arand acting in good faith, determines is
recognised or acknowledged as being the indusawdstrd for over-the-counter derivative
transactions which reference the Reference Rateravbuch rate has been replaced by the
SuccessoRate or the Alternative Reference Rate (as applicable); or

(iv)  if nosuch industry standard is recognised or agkadged, the Issuer, in its discretion, following
consultation with the Independent Adviser (if amy)d acting in good faith, determines to be
appropriate.

“Alternative Reference Raté means the rate that the Issuer determines hdacep the relevant
Reference Rate in customary market usage in teeniational debt capital markets for the purposes of
determining rates of interest (or the relevant congmt part thereof) in respect of bonds denominated
in the Specified Currency and of a comparable thndb the relevant Interest Period, or, if theulss
determines that there is no such rate, such o#tteras the Issuer determines in its discretionastm
comparable to the relevant Reference Rate.

“Benchmark Event’ means:

® the relevant Reference Rate ceasing to be publigitedperiod of at least five Business Days or
ceasing to exist; or

(i)  a public statement by the administrator of thevaf® Reference Rate stating that it will, by a
specified date within the following six months, seao publish the relevant Reference Rate,
permanently or indefinitely (in circumstances where successor administrator has been
appointed that will continueuplication of the relevant Reference Rate); or

(i)  a public statement by the supervisor of the adrratisr of the relevant Reference Rate stating
that the relevant Reference Rate has been or &ilby a specified date within the following six
months, permaently or indefinitely discontinued; or
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(iv)  apublic statement by the supervisor or the adrnatis of the relevant Reference Rate that means
that the relevant Reference Rate will be prohibiiedn being used within the following six
months; or

(v)  a public statement by the supervisor or the adnatii of the relevant Reference Rate that the
relevant Reference Date will be (or will be deenisd such supervisor to be) no longer
representative of its relevant underlying market; or

(vi) it has become unlawful for the Calculation Agehg Paying Agent or any other agents party to
the Agency Agreement to calculate any paymentstdiuree made to any Noteholders using the
relevant Reference Rate.

“1A Determination Cut-Off Date ” means no later than five Business Days prioh&rtlevant Interest
Determination Date relating to the next succeedtimgrest Period.

“Independent Advisef’ means an independent financial institution okmnftional repute or other
independent financial adviser experienced in therivational debt capital markets, in each case
selected and appointed by the Issuer at its oweresg

“Reference Rat& means the benchmark or screen rate (as applicabiginally specified in the
applicable Pricing Supplement for the purposeseatémnining the relevant Rate of Interest (or any
component part(s) thereof) in respect of the Nategif applicable) any other Successor Rate or
Alternative Rate (or any component part(s) therelefermined and applicable to the Notes pursuant
to the earlier operatn of this Condition 3 (m);

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

0] the central bank for the currency to which the Rafee Rate relates, or any central bank or other
supervisory authority which is responsible for gupsng the administrator of the Reference
Rate; or

(i)  any working group or committee sponsored by, cldaoe co-chaired by or constituted at the
request of (A) the central bank for the currencymuch the Reference Rate relates, (B) any
central bank or other supervisory authority whiglesponsible for supervising the administrator
of the Reference Rate, (C) a group of the aforeimeadl central banks or other supervisory
authorities or (D) the Financial Stability Boardaosty part thereof.

“Successor Ratemeans the rate that the Issuer determines ixeessor to, or replacement of, the
Reference Rate which is formally recommended byRelgvant Nominating Body.

4. Redemption, Purchase and Options
(@) Redemption by Instalments and Final Redemption

® Unless previously redeemed, purchased and can@dlpdovided in this Condition 4, each Note
that provides for Instalment Dates and InstalmembAnts shall be partially redeemed on each
Instalment Date at the related Instalment Amourgcijed hereon or in the relevant Pricing
Supplement. The outstanding nominal amount of eaath Note shall be reduced by the
Instalment Amount (or, if such Instalment Amount@culated by reference to a proportion of
the nominal amount of such Note, such proportion)all purposes with effect from the related
Instalment Date, unless payment of the Instalmenbént is improperly withheld or refused, in
which case, such amount shall remain outstandintd thre Relevant Date relating to such
Instalment Amount.

(ii) Unless previously redeemed, purchased and cancafigutovided below, each Note shall be
finally redeemed on the Maturity Date specifiedduer or in the relevant Pricing Supplement at
its Final Redemption Amount (which, unless otheengsovided hereon or in the relevant Pricing
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Supplement, is its nominal amount) or, in the aafsa Note falling within paragraph (i) above,
its final Instalment Amount.

(b)  Early Redemption:

"Early Redemption Amount” has the following meaning:

@

(ii)

Zero Coupon Notes:

(A)

(B)

(©)

The Early Redemption Amount payable in respefcany Zero Coupon Note, the Early

Redemption Amount of which is not linked to an irded/or a formula, upon redemption

of such Note pursuant to Condition 4(c) or updmeitoming due and payable as provided
in Condition 8 shall be the Amortised Face Amowalgulated as provided below) of such
Note unless otherwise specified hereon or in theamt Pricing Supplement.

Subject to the provisions of sub-paragrapht{€pw, the Amortised Face Amount of any
such Note shall be the scheduled Final Redemptiooukt of such Note on the Maturity
Date discounted at a rate per annum (expressegersentage) equal to the Amortisation
Yield (which, if none is shown hereon or in theexednt Pricing Supplement, shall be such
rate as would produce an Amortised Face Amountlequhe issue price of the Notes if
they were discounted back to their issue pricehenidsue Date) compounded annually.

If the Early Redemption Amount payable in respéarty such Note upon its redemption
pursuant to Condition 4(c) or upon it becoming dud payable as provided in Condition
8 is not paid when due, the Early Redemption Amaluret and payable in respect of such
Note shall be the Amortised Face Amount of sucheNa#t defined in sub-paragraph (B)
above, except that such sub-paragraph shall hdset s though the date on which the
Note becomes due and payable were the Relevant Tiaecalculation of the Amortised
Face Amount in accordance with this sub-paragréyaiii sontinue to be made until the
Relevant Date, unless the Relevant Date falls aafter the Maturity Date, in which case
the amount due and payable shall be the schedirlatfedemption Amount of such Note
on the Maturity Date together with any interesttth@y accrue in accordance with
Condition 3(d).

Where such calculation is to be made for a perfdess than one year, it shall be made
on the basis of the Day Count Fraction shown heoedmthe relevant Pricing Supplement.

Other Notes The Early Redemption Amount payable in respecrof Note (other than Notes
described in (i) above), upon redemption of sucheNmursuant to Condition 4(c) or upon it
becoming due and payable as provided in Conditiosh8ll be the Final Redemption Amount
unless otherwise specified hereon or in the releRaicing Supplement.

(c) Redemption for Taxation Reasons:If an Early Redemption Amount is specified in theevant
Pricing Supplement as "Applicable", the Notes mayddeemed at the option of the Issuer in whole,
but not in part, on any Interest Payment Dateh{g Note is either a Floating Rate Note or an Index
Linked Note) or at any time (if this Note is neitlzeFloating Rate Note nor an Index Linked Note) on
giving not less than 30 nor more than 60 days’'aeoto the Noteholders (which notice shall be
irrevocable), at their Early Redemption Amountdascribed in Condition 4(b) above) (together with
interest accrued to the date fixed for redemptiiin),

@
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the Issuer has or will become obliged to pay addél amounts as provided or referred to in
Condition 6 as a result of any change in, or amendrto, the laws or regulations of Belgium or
any political subdivision or any authority theresftherein having power to tax, or any change in
the application or official interpretation of sulelws or regulations, which change or amendment
becomes effective on or after the Issue Date, and
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(i)  such obligation cannot be avoided by the Issueingakeasonable measures available to it,
provided that no such notice of redemption shaljiven earlier than 90 days prior to the earliest
date on which the Issuer would be obliged to pashsadditional amounts were a payment in
respect of the Notes then due. Before the pubtinaif any notice of redemption pursuant to this
paragraph, the Issuer shall deliver to the DonaigiliAgent a certificate signed by the Minister of
Finance (or a duly authorised delegate) of theelsstating that the Issuer is entitled to effectsu
redemption and setting forth a statement of fawswing that the conditions precedent to the right
of the Issuer so to redeem have occurred, and aroaopof independent legal advisers of
recognised standing to the effect that the Issasrdn will become obliged to pay such additional
amounts as a result of such change or amendment.

(d) Redemption at the Option of the Issuer:f a "Call Option " is specified hereon or in the relevant
Pricing Supplement, the Issuer may, on giving estlthan 15 nor more than 30 days’ irrevocable
notice to the Noteholders (or such other noticeopeas may be specified hereon or in the relevant
Pricing Supplement) redeem all or, if so providsamne of the Notes on any Optional Redemption Date
Any such redemption of Notes shall be at their @l Redemption Amount together with interest
accrued to the date fixed for redemption. Any stesfemption or exercise must relate to Notes of a
nominal amount at least equal to the Minimum Red@npgAmount to be redeemed specified hereon
and no greater than the Maximum Redemption Amoariiet redeemed specified hereon or in the
relevant Pricing Supplement.

All Notes in respect of which any such notice igegi shall be redeemed on the date specified in such
notice in accordance with this Condition.

In the case of a partial redemption or a partigreise of an Issuer’s option, the Notes to be nedee
will be selected individually by lot and in acconda with the Securities Settlement System Reguistio
not more than 30 days prior to the date fixed éatemption.

So long as the Notes are listed on the LuxembotackIExchange or on Euronext Brussels and the rules
of this stock exchange so require, the Issuer sballe in each year in which there has been aaparti
redemption of the Notes, cause to be published Irading newspaper of general circulation in
Luxembourg or Belgium, respectively, a notice sfy@ng the aggregate nominal amount of Notes
outstanding and a list of the Notes drawn for regiiion but not surrended.

(e) Redemption at the Option of Noteholdersif a "Put Option" is specified hereon or in the relevant
Pricing Supplement, the Issuer shall, at the optibthe holder of any such Note, upon the holder of
such Note giving not less than 15 nor more tharl®gs’ notice to the Issuer (or such other notice
period as may be specified hereon or in the releRaicing Supplement) redeem such Note on the
Optional Redemption Date(s) at its Optional RedéompAmount together with interest accrued to the
date fixed for redemption.

To exercise such option the Noteholder must (ijvéelor cause to deliver to the Domiciliary Agent a
certificate issued by the relevant recognised aticholders or the NBB certifying that the relevaiute
is held to its order or under its control and bleathoy it and (ii) deposit with the Domiciliary Ageor
with the Paying Agent a duly completed option eisercnotice (Exercise Noticé) in the form
obtainable from the Domiciliary Agent or from thayihg Agent in which the holder must specify a bank
account (or, if payment is by cheque, an addresshich payment is to be made under this Condition.

No Note so deposited and option exercised may liledveiwn (except as provided in the Agency
Agreement) without the prior consent of the Issuer.

4] Partly Paid Notes: Partly Paid Notes will be redeemed, whether atuntsf early redemption or
otherwise, in accordance with the provisions o fBondition and the provisions specified hereon or
in the relevant Pricing Supplement.
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(h)

Purchases:The Issuer may at any time purchase Notes inplea market or otherwise at any price.

Cancellation: All Notes purchased by or on behalf of the Issudirfarthwith be cancelled. Any Notes

so cancelled may not be reissued or resold anoltligations of the Issuer in respect of any suctello
shall be discharged.

5. Payments

(@)

(b)

(©)

(d)

(e)

()

Definitions: In these Conditions, unless the context othennésgiires, the following defined terms
shall have the meanings set out below:

“Foreign Currency” means any lawful currency for which the Europ&eantral Bank daily publishes
Euro foreign exchange reference rates.

“T2S’ means the Eurosystem’s single technical settlérselution enabling CSDs and national central

banks to provide core, borderless and neutral gexsusettlement services in central bank money in
Europe.

Payments in euro:All payments in euro or in any Foreign Currencytipgating in T2S of principal

or interest owing under the Notes shall be madeutyin the Domiciliary Agent and the Securities
Settlement System in accordance with the Secu@@&tement System Regulations and the Clearing
Services Agreement.

Payment in other currencies:All payments in any Foreign Currency which is patticipating in T2S

of principal or interest owing under the Notes ke made through the Domiciliary Agent and

Euroclear Belgium, Clearstream, Frankfurt, Eurorf@turities Milan, LuxCSD, Euronext Securities

Porto, SIX SIS and/or Euroclear France (in accozdanith the rules thereof, and in accordance with
the Securities Settlement System Regulations am€kbaring Services Agreement).

Payment subject to fiscal lawsAll payments in respect of the Notes will be sebja all cases to any
fiscal or other laws and regulations applicablerét® but without prejudice to the provisions of

Condition 6. No commissions or expenses shall aeged by the Domiciliary Agent to the Noteholders
in respect of such payments.

Appointment of Agents: The Domiciliary Agent, the Paying Agent and thdcQkation Agent(s) act

solely as agent of the Issuer and do not assumelaigations towards or relationship of agency with
any of the Noteholders.

The Issuer reserves the right at any time to vatgmninate the appointment of the Domiciliary Agen

the Paying Agent and the Calculation Agent(s), jared however, that the Issuer shall at all times
maintain a Domiciliary Agent in the Securities 8sttent System, one or more calculation Agent(s)
where the Conditions so require, a Luxembourg Rppigent so long as the Notes are listed on the
Luxembourg Stock Exchange, a Belgian Paying Agentoag as the Notes are listed on Euronext

Brussels, and such other agents as may be redyjirady other stock exchange on which the Notes may
be listed.

Notice of any such change shall promptly be giethe Noteholders in accordance with Condition 11.

Non-Business Days:lf any date for payment in respect of any Notendg a business day, the
Noteholder shall not be entitled to payment uhié hext following business day nor to any intecgst
other sum in respect of such postponed paymettiidparagraph,business day means a day (other
than a Saturday or a Sunday) on which banks amigivexchange markets are open for business in
the relevant place of presentation, in such jucisolis as shall be specified dsirfancial Centres’
hereon or in the relevant Pricing Supplement and:

0] (in the case of a payment in a currency other gwan) where payment is to be made by transfer

to an account maintained with a bank in the relevamrency, on which foreign exchange
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7.

transactions may be carried on in the relevantengs in the principal financial centre of the
country of such currency or

(i)  (in the case of a payment in euro) which is a TAR@Ssiness Day.

Taxation

All payments of principal and interest by or on akfof the Issuer and/or by a clearing system and/o
participant in a clearing system in respect oftla¢es shall be made free and clear of, and withdtliholding
or deduction for, any taxes, duties, assessmemgsw@rnmental charges of whatever nature impossikd,
collected, withheld or assessed by or within Belgior any authority therein or thereof having poteetax,
unless such withholding or deduction is requiredawy. In that event, if aTax Gross-Ug' is specified in the
relevant Pricing Supplement as Applicable, thedsshall pay such additional amounts as shall re@suéceipt
by the Noteholders of such amounts as would hage kexeived by them had no such withholding or dédu
been required, except that no such additional atsairall be payable with respect to any Note:

(@)

(b)

(©)

Other connection: to, or to a third party on behalf of, a Notehol#dro is (i) entitled to avoid such
deduction or withholding by making a declaration rain-residence or other similar claim for
exemption, or (ii) liable to such taxes, dutiesemsments or governmental charges in respect bf suc
Note by reason of his having some connection wighglBm other than by reason of (a) the mere
holding of or (b) the receipt of principal, interest or other amount in respect of the Note; or

Payment to non-Eligible Investors to, or to a third party on behalf of, a Noteholddno on the date

of acquisition of such Note, was not an Eligibledator or who was an Eligible Investor on the date
of acquisition of such Note but, for reasons wittlie Noteholder’s control, ceased to be an Eligible
Investor or at any relevant time on or after tlseiésof the Notes, for reasons within the Notehddder
control, otherwise failed to meet any other cowditfor the exemption of Belgian withholding tax
pursuant to the law of 6 August 1993 relating tdaie securities and the Belgian Royal Decree of 26
May 1994 on the deduction of withholding tax; or

Payment by another financial institution: held by or on behalf of a Noteholder who woulddbeen
able to avoid such withholding or deduction by lddthe relevant Note in a securities account with
another financial institution in a Member Statehaf European Union.

As used in this Condition Eligible Investor” means those entities which are referred to inchet4 of
the Belgian Royal Decree of 26 May 1994 on the dédn of withholding tax and which hold the Notes
in an exempt account in the Securities Settlemypstesn.

As used in these ConditiongRélevant Daté in respect of any Note, means the date on whaghrent

in respect of it first becomes due or (if any antoointhe money payable is improperly withheld or
refused) the date on which payment in full of theant outstanding is made or (if earlier) the dateen
days after that on which notice is duly given te toteholders that, upon further presentation ef th
Note being made in accordance with the Conditisansh payment will be made, provided that payment
is in fact made upon such presentation. Referendagse Conditions to (ijpfincipal ” shall be deemed
to include any premium payable in respect of theeSloall Instalment Amounts, Final Redemption
Amounts, Early Redemption Amounts, Optional RedéompAmounts, Amortised Face Amounts and all
other amounts in the nature of principal payablespant to Condition 5 or any amendment or
supplement to it, (ii) thterest’ shall be deemed to include all Interest Amounmtd all other amounts
payable pursuant to Condition 3 or any amendmergupplement to it and (iii)grincipal” and/or
“interest” shall be deemed to include any additional amothras may be payable under this Condition.

Prescription
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Claims against the Issuer for payment in respeti@fNotes shall be prescribed and become voidssmeade
within 10 years (in the case of principal) or fiyears (in the case of interest) from the approprizelevant
Date in respect of them.

8. Events of Default

If and only if any of the following eventsEVvents of Default) occurs, the holder of any Note may give written
notice to the Issuer at the specified office of Br@miciliary Agent or of the Paying Agent, that budote is
immediately repayable, whereupon the Early Redeangiimount of such Note together with accrued irgere
to the date of payment shall become immediatelyashaepayable:

(a) Non-Payment default is made for more than 14 days (in the @dsnterest) or 7 days (in the case of
principal) in the payment on the due date of irdeog principal in respect of any of the Notes or

(b)  Breach of Other Obligations the Issuer does not perform or comply with ang onmore of its other
obligations under the Notes which default is inddpaf remedy or is not remedied within 30 days
after notice of such default shall have been gteethe Issuer at the specified office of the Doliacy
Agent or of the Paying Agent by any Noteholder or

(c)  Cross-Default (i) any other present or future indebtednesseflssuer for or in respect of moneys
borrowed or raised becomes (or becomes capableirng beclared) due and payable prior to its stated
maturity by reason of any actual or potential difavent of default or the like (howsoever desed)
or (i) any such indebtedness is not paid when diyeas the case may be, within any originally
applicable grace period, or (iii) the Issuer fadspay when due any amount payable by it under any
present or future guarantee for, or indemnity speet of, any moneys borrowed or raised provided
that the aggregate amount of the relevant indebtsjiguarantees and indemnities in respect of which
one or more of the events mentioned above in thiagraph (c) have occurred equals or exceeds €
25,000,000 or its equivalent (on the basis of tiddie spot rate for the relevant currency against t
euro as quoted by any leading bank on the day achvthis paragraph operates) or

(d)  Enforcement Proceedingsa distress, attachment, execution or other lpgadess is levied, enforced
or sued out on or against any part of the propadsets or revenues of the Issuer and is not digetia
or stayed within 90 days or

(e)  Security Enforced any mortgage, charge, pledge, lien or other ellrcance, present or future, created
or assumed by the Issuer becomes enforceable grategmis taken to enforce it (including the taking
of possession or the appointment of a receiveraganor other similar person) or

) Authorisation and Consents any action, condition or thing (including the aioting or effecting of
any necessary consent, approval, authorisationmgtien, filing, licence, order, recording or
registration) at any time required to be takerfjlfet! or done in order (i) to enable the Issuevfialy
to enter into, exercise its rights and perform aachply with its obligations under the Notes, () t
ensure that those obligations are legally bindimdj@enforceable and (iii) to make the Notes admissib
in evidence in the courts of Belgium is not takfetfjlled or done or

(g) Moratorium : the Issuer declares a general moratorium ondlgenpnt of its indebtedness or

(h)  Repudiation: the Issuer disaffirms, repudiates or rejectsylole or in part, or challenges the validity
of, the Notes or

(i) Existence the Issuer ceases to exist prior to the repaymefioll of the Notes or the payment in full
of all sums due under the Notes or

0] lllegality: it is or will become unlawful for the Issuer torfiem or comply with any or more of its
obligations under any of the Notes.
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Without prejudice to the foregoing, the Noteholdeesve to the fullest extent permitted by law thgghts
under the provisions of Article 5.90 of the Belgi@ivil Code Burgerlijk Wetboek/Code ciyilvith respect to
this Offering Circular, the Pricing Supplement ay ather document in relation to the Programme.

9. Meeting of Noteholders and Modifications

(a) Meetings of Noteholders:The Agency Agreement contains provisions for comvg meetings of
Noteholders to consider any matter affecting thigérests, including the sanctioning by Extraordina
Resolution of a modification of any of these Coiudis. Such a meeting may be convened by
Noteholders holding not less than 10 per cent iminal amount of the Notes for the time being
outstanding. The quorum for any meeting convenembtwsider an Extraordinary Resolution shall be
two or more persons holding or representing a afegjority in nominal amount of the Notes for the
time being outstanding, or at any adjourned meetwg or more persons being or representing
Noteholders whatever the nominal amount of the 8lb&dd or represented, unless the business of such
meeting includes consideration of proposalter alia, (i) to amend the dates of maturity or redemption
of the Notes, any Instalment Date or any date &ynpent of interest or Interest Amounts on the Notes
(i) to reduce or cancel the nominal amount ofany Instalment Amount of, or any premium payable
on redemption of, the Notes, (iii) to reduce the K& rates of interest in respect of the Note® @ary
the method or basis of calculating the rate orsrateamount of interest or the basis for calcugatiny
Interest Amount in respect of the Notes, (iv) iManimum and/or a Maximum Rate of Interest,
Instalment Amount or Redemption Amount is shownebar to reduce any such Minimum and/or
Maximum, (v) to vary any method of, or basis f@lculating the Final Redemption Amount, the Early
Redemption Amount or the Optional Redemption Ampimtiuding the method of calculating the
Amortised Face Amount, (vi) to vary the currencycarrencies of payment or denomination of the
Notes, (vii) to take any steps that as specifiecedre may only be taken following approval by an
Extraordinary Resolution to which the special quorprovisions apply, or (viii) to modify the
provisions concerning the quorum required at angtmg of Noteholders or the majority required to
pass the Extraordinary Resolution, in which cagenticessary quorum shall be two or more persons
holding or representing not less than 75 per aerdt any adjourned meeting not less than 25 per ce
in nominal amount of the Notes for the time beingstanding. Any Extraordinary Resolution duly
passed shall be binding on Noteholders (whethapbthey were present at the meeting at which such
resolution was passed).

In this Condition, Extraordinary Resolution” means a resolution passed at a meeting duly cod/e
and held in accordance with the terms set outémAency Agreement by a majority of at least 75 per
cent of the votes cast.

These Conditions may be amended, modified or varieslation to any Series of Notes by the terms of
the relevant Pricing Supplement in relation to s@eries.

(b)  Modification of the Agency Agreement:The Issuer shall only permit any modification of,any
waiver or authorisation of any breach or proposedth of or any failure to comply with, the Agency
Agreement and/or the Clearing Services Agreemettd,do so could not reasonably be expected to be
prejudicial to the interests of the Noteholders.

10. Further Issues and Consolidation

(@)  Further Issues: The Issuer may from time to time without the consdrthe Noteholders create and
issue further notes having the same terms and tionslias the Notes (so that, for the avoidance of
doubt, references in the conditions of such nai€$ssue Daté shall be to the first issue date of the
Notes) and so that the same shall be consolidatddfam a single series with such Notes, and
references in these Conditions tédtes’ shall be construed accordingly.
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11.

12.

13.

(b)  Consolidation: The Issuer may, from time to time on any Interestrifent Date occurring on or after
the Redenomination Date on giving not less thad&8@’ prior notice to the Noteholders in accordance
with Condition 11, without the consent of the Natklers, consolidate the Notes of one Series with
the Notes of one or more other Series issued byhiether or not originally issued in one of the
European national currencies or in euro, providezthother Notes have been redenominated in euro
(if not originally denominated in euro) and whictherwise have, in respect of all periods subsequent
to such consolidation, the same terms and conditi@rthe Notes.

Notices

Notices to the Noteholders shall be valid if (i}idgered by or on behalf of the Issuer to the SemgiSettlement
System for communication by it to the Securitietl8ment System participants and (ii) if published its
website (www.budget-finances.cfwb.be). Any suchiceoshall be deemed to have been given on the ags
of (i) seven days after its delivery to the SedesiSettlement System and (ii) publication on iebsite.

The Issuer shall further ensure that all noticesdaly published in a manner which complies with thles and
regulations of the Luxembourg Stock Exchange (hgblished on the website of the Luxembourg Stock
Exchange or in a newspaper having general ciramdti Luxembourg), Euronext Brussels and of anglsto
exchange or other relevant authority on which tlmeN are listed. Any such notice shall be deemdthte
been given on the date of such publication ogdfired to be published in more than one newspaarmore
than one manner, on the date of the first suchigativn in all the required newspapers or in eaduired
manner.

Notices to be given by any Noteholders shall beriting and given by lodging the same with the Doitiary
Agent or the Paying Agent.

Currency Indemnity

Any amount received or recovered in a currency rotii@n the currency in which payment under theviaté
Note is due (whether as a result of, or of the m@iment of, a judgment or order of a court of amjsgiction,
in the winding-up or dissolution of the Issuer therwise) by any Noteholder in respect of any supressed
to be due to it from the Issuer shall only congtita discharge to the Issuer, as the case may be extent of
the amount in the currency of payment under thevegit Note that the recipient is able to purchaile thie
amount so received or recovered in that other noyren the date of that receipt or recovery (oit i§ not
practicable to make that purchase on that datthefirst date on which it is practicable to do.4bjhe amount
received or recovered is less than the amount egpdeto be due to the recipient under any Notelstheer
shall indemnify it against any loss sustained lagia result. In any event, the Issuer shall indigrthre recipient
against the cost of making any such purchase.Heoptirposes of this Condition, it shall be suffitiéor the
Noteholder to demonstrate that it would have seffea loss had an actual purchase been made. These
indemnities constitute a separate and independxigiation from the Issuer’s other obligations, $lyale rise
to a separate and independent cause of action, agyaly irrespective of any indulgence granted loy a
Noteholder and shall continue in full force andeetfdespite any other judgment, order, claim oopfor a
liquidated amount in respect of any sum due undgiNote or any other judgment or order.

Governing Law, Jurisdiction, Waiver of immunity, Direct Rights
(@) Governing Law: The Notes are governed by, and shall be construadcordance with, Belgian law.

(b)  Jurisdiction: The French speaking Courts of Brussels (Belgium)}t@ have exclusive jurisdiction to
settle any disputes which may arise out of or innextion with the Notes and, accordingly, any legal
action or proceedings arising out or in connectidgth the Notes (Proceeding$) may be brought in
such courts. The Issuer irrevocably submits tguhisdiction of such courts and waives any objectio
to Proceedings in such courts whether on the gradinetnue or on the ground that the Proceedings
have been brought in an inconvenient forum.
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(c)  Waiver of immunity: The Issuer hereby irrevocably and uncondition@lithe fullest extent possible
waives with respect to the Notes, any right torolabvereign or other immunity from jurisdiction or
execution and any similar defence and irrevocahly @enconditionally consents, to the fullest extent
possible, to the giving of any relief or the issdi@ny process, including without limitation, thakmg,
enforcement or execution against any property vaeaesr (irrespective of its use or intended use) of
any order or judgment made or given in connectidth \&ny suit, action or proceeding, provided
however that the properties of the Issuer may eosibject to any compulsory enforcement unless
these properties are manifestly of no use to tmopeance of the public service duties of the Issue
or for the continuity of any public service.

(d) Direct Rights: To the extent necessary, the Issuer grants to Matgholder such rights against the
Issuer provided for in Article 24 of the law of Jbly 1998 modifying various legal provisions on
financial instruments and clearing systerhsi (modifiant diverses dispositions légales en arati
d'instruments financiers et de systéemes de compensde titres/Wet tot wijziging van sommige
wettelijke bepalingen inzake financiéle instrumarga effectenclearingstelsgls

14. Waiver of certain Belgian law provisions

To the fullest extent possible, the provisions aide 5.74, Article 5.239, 82 and Article 1.8, 86 the Belgian

Civil Code Burgerlijk WetboelCode civi) shall not apply with respect to the obligatiorighe Issuer or the
Noteholders set out in this Offering Circular, fcing Supplement or any other document in retatmthe

Programme.
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USE OF PROCEEDS

The net proceeds of the issue of the Notes willde to finance the Issuer’s activities unlessretise specified in
the relevant Pricing Supplement. The relevant RgiGupplement may indicate that the net proceeds idsue of
the Notes will be used by reference to a framevimrkhe issuance of Green Bonds or Social Bondustainability
Bonds referred to therein.
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GREEN / SUSTAINABLE / SOCIAL BONDS

The Issuer may issue Notes that are intended tlifyjaa "green bonds", “sustainability bonds” and/social
bonds" in accordance with relevant applicable ppies at the time of issue (such Not&Syeen Bonds”,
“Sustainability Bonds” or “Social Bonds”). Such Green Bonds, Sustainability Bonds or S&islds may be
issued on the basis of a framework establishethéyssuer and/or may be subject to a review byrd garty.

The Social Bond Framework as adopted by the Issusine 2021, is available on the website of tkeds at
http://www.budget-finances.cfwb.be.

The second party opinion on the Social Bond Framlkevas performed by ISS ESG on request of the issge
available on the website of the Issuer at http:Muladget-finances.cfwb.be.

Neither the framework nor the second party opigi@incorporated by reference in or form part &f @ffering
Circular.

Neither the Issuer nor any Dealer makes any reptaen as to the suitability of the Notes or any
documentation provided in connection therewith wdfilf the environmental or social objectives of Buc
instrument. Where a third party opinion is issueeither the Issuer, nor the person issuing suchiapi nor
any Dealer accept any form of liability for the stdmnce of such opinion, the use of such opiniod/arthe
information provided in it. Where the Issuer doescomply with its obligations in respect of thegn or social
nature of the Notes, where applicable, such nonptianmce will not constitute an event of defaulivahdrawal

of a green opinion, where issued, or any loss afification as Green Bond, Sustainability BondsSacial
Bond under any relevant principles, may affectwtkeie of the relevant Notes and/or may have coresezps
for investors that have portfolio mandates to ihwegreen and/or social assets.

None of the Co-Arranger nor the Dealers accepts msponsibility for any social, environmental or
sustainability assessment of any Notes issued asrGBonds or makes any representation or warranty o
assurance whether such Notes will meet any investpectations or requirements regarding such "green
"sustainability” or similar labels. None of the @oranger nor the Dealers are responsible for teefiproceeds
for any Notes issued as Green Bonds, nor the imgracionitoring of such use of proceeds. No repridiem

or assurance is given by the Co-Arrangers or thalddge as to the suitability or reliability of anpinion or
certification of any third party made availableconnection with an issue of Notes issued as Gresn§ nor

is any such opinion or certification a recommeratably the Issuer, the Co-Arrangers or any Dealengrother
person to buy, sell or hold any such Notes. Inehent any such Notes are, or are intended to stedli or
admitted to trading on a dedicated "green”, "sustaility" or other equivalently-labelled segmentaoftock
exchange or securities market, no representatiomssurance is given by the Issuer, the Co-Arrangkees
Dealers or any other person that such listing amiasion will be obtained or maintained for thetiifee of the
Notes. Any information on, or accessible throudte tssuer’'s website relating to the Issuer’s SoBwahd
Framework and the information in the Social Bonarework and any second party opinion on the S8ciad
Framework is not part of this Offering Circular astibuld not be relied upon in connection with mgkamy
investment decision with respect to the Notesdiiteon, no assurance or representation is givethéyssuer,
the Co-Arrangers, the Dealers or any other persdo the suitability or reliability for any purposdatsoever
of any opinion, report or certification of any #hiparty in connection with the offering of the Naté&ny such
opinion, report or certification and any other dment related thereto is not, nor shall it be deetoele,
incorporated in and/or form part of this Offering¢@ilar. Any such opinion is only current as of tete that
opinion was initially issued. Prospective investorast determine for themselves the relevance ofsach
opinion and/or the information contained therein/an the provider of such opinion for the purpo$eoy
investment in the Notes.

The definition (legal, regulatory or otherwise) afyd market consensus as to what constitutes orbmay
classified as, a “sustainable”, “green” or equindielabelled project or a loan that may financetsproject,
remains under development. In June 2020, the ReguldEU) 2020/852 of the European Parliament afrttie
Council of 18 June 2020 on the establishment cdméwork to facilitate sustainable investment, amending
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Regulation (EU) 2019/2088 (theTéxonomy Regulatiorf) was adopted. On this basis, the European
Commission is tasked to establish the actual dleason by defining technical screening criteii@the form

of delegated acts, for each relevant environmestigdctive and sector respectively. Taking into aectahe
requirements of the Taxonomy Regulation, on 2114821, the College of Commissioners reached dipalli
agreement on the first of such delegated acts"@ue Taxonomy Climate Delegated AcY, which aims to
support sustainable investment by making it cleatg@ich economic activities most contribute to megtihe
EU’s environmental objectives. The College of Cossitners formally approved the EU Taxonomy Climate
Delegated Act on 4 June 2021. As of 1 January 20@2EU Taxonomy Climate Delegated became appkcabl
The publication of the first Delegated Act was anpanied by the adoption of a Commission Commurdoati
on “EU taxonomy, corporate sustainability reportiegstainability preferences and fiduciary dut@secting
finance towards the European Green Deal” that aimbeelivering key messages on how the sustairfisialece
toolbox facilitates access to finance for the tittors. A Delegated Act supplementing article 8loé Taxonomy
Regulation was published in the Official Journall@hDecember 2021 and is applicable since 1 JarR{(#9.
This delegated act specifies the content, methggobnd presentation of information to be disclobgd
financial and non-financial undertakings concerniing proportion of environmentally sustainable ewuit
activities in their business, investments or legdactivities. In addition, on 6 July 2021, the Euean
Commission proposed the adoption of a regulatioraoroluntary EU green bond standard which will (if
applied), among other things, require taxonomyratignt. However, further development of the Taxonomy
Regulation will take place concerning certain sfie@conomic activities and concerning other envinental
objectives, in particular the adoption of the deled regulation establishing the technical scregaiiteria for
the four remaining other environmental objectivéthwespect to “sustainable use and protection attwand
marine resources”, “transition to circular economigollution prevention and control” and “proteati@and
restauration of biodiversity and ecosystems” follagjvthe European Commission consultation which drate

3 May 2023.
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DESCRIPTION OF THE ISSUER

General

Since June 2011, the official name of Communautédaise de BelgiqueCFB”) has been changed in “Federation
Wallonia-Brussels” Fédération Wallonie-Bruxell@pursuant to a decision of the Government andPgmiament.
However, as the Constitution of the Kingdom of Befhy has not been accordingly modified, all legatwoents
should keep using the legal designation "French @onity of Belgium" Communauté francaise de Belgijue

CFB is an entity of the Belgian Federal State. ddition to the federal level, the Federal Statesesin of three
Communities (French, Flemish and German) and tReggons (Wallonia, Flanders and Brussels). Eacityemas
its own constitutionally protected powers and blethislative and executive institutions, except tthet Flemish
Community and the Flemish Region largely merged tiespective institutions.

CFB’s main mission is to organise education, caltoratters and certain social matters. Its reve(eeduding new
borrowings) in 2022 were of € 11,850 million angerditures (excluding debt repayment) amounted 14,604
million, as stated in the internal reports madehs/Administration. This amount includes a oneidnillinvestment
for the renovation of Issuer’s schools. This inwestt has not yet been financed and did not impacbtvings in
2022. The financing of this amount will be spreadrdfive years between 2024 and 2028. Schoolsheiihvited to
submit projects which will be selected based onrtisic environmental and sustainable addede/alhese figures
are related to the Community’s Central Administratexcluding the legal entities distinct from thEBCbut falling
within its consolidation sphere. The Belgian CaafrAudit (Cour des comptgwill review the figures during the
second semester of 2023 and will publish a repo@dtober 2023.

For additional information, please refer to thddaing website: http://www.budget-finances.cfwb.be/

Powerg

CFB’s powers extend to persons and institutionabdished in Wallonia (excluding the German-spealdisgricts
thereof) and to certain French-language institionthe bilingual (French/Dutch) Brussels Regibrservices an
estimated 4.6 million persons out of the 11.5 millinhabitants in Belgium (based on 2021 Statlgeirés).

The powers of CFB are determined by the Constitutsh the Kingdom of Belgium and the special law of
8 August 1980 on institutional reformsof spéciale de réformes institutionnell&sjzondere wet tot hervorming der
instellingen, as amended (théristitutional Reform Law "), and comprise the entire educational systeml|(eiicg
pensions), culture (includindnter alia, fine arts, performing arts, radio and televisiand sports), the use of
languages and certain social affairs (includingtlgcaid, early childhood, promotion of health, amtial aid to
prisoners). Since the 6th State Reform, CFB is@sopetent for Houses of Justice. For the varioaters for which

it is responsible, CFB is also competent for nati@nd international cooperation, and scientifsegech.

In 1993 (Decree Il Saint-Quentjnand in 2014 (Decree Sairgeilie?), CFB transferred the exercise of some of its
powers to the Walloon Region and the French Comtp@ommission of the Brussels-Capital Regi@oihmission
communautaire frangaise de la Région de Bruxellapi@le). This transfer mainly concerned school buildings,

2 For additional information, see http://www.federa-wallonie-bruxelles.be/

8 See:Décret du 5 juillet 1993 de la Communauté francaisatif au transfert de I'exercice de certainesngétences de la Communauté
francaise a la Région wallonne et a la Commissimmmunautaire francaise, MB 10 septembre 1993. r@ét 7 juillet 1993 de la Région
wallonne relatif au transfert de I'exercice de e@mes compétences de la Communauté francaise &daR wallonne, MB 10 septembre
1993. Décret du 8 juillet 1993 de la Commission emmautaire francaise relatif au transfert de I'eciee de certaines compétences de la
Communauté frangaise a la Commission communautaingaise MB 10 septembre 1993

4 See:Décret spécial du 3 avril 2014 de la Communautédedse relative aux compétences de la Communaanédise dont I'exercice est
transféré a la Région wallonne et & la Commissimmmunautaire frangaise, MB 25 juin 2014 ; Décretldwavril 2014 de la Région wallonne
relatif aux compétences de la Communauté frangiose |'exercice est transféré a la Région wallorh@ la Commission communautaire
francaise, MB 12 mai 2014 ; Décret du 4 avril 2@letla Commission communautaire francaise relatif eampétences de la Communauté
francaise dont I'exercice est transféré a la Régiationne et a la Commission communautaire fraregaidB 25 juin 2014.
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sports infrastructure, tourism, professional tragnand social promotion, as well as health policgt selfare aid
(transferred in 1993); and family allowances, health care infrastructure afderdy care (transferred in 2014).
Following the sixth state reform, the Decree Saimtdlie provides that an additional endowment will d@nually
allocated to the Walloon Region and the French Canity Commission within the Brussels-Capital Regidhis
endowment is neutral for CFB. However, the Decraiat8£milie provides specifically that the Walloon Regimmd
the French Community Commission within the Brus€gdpital Region will take over a part of the coidation
efforts accompanying the sixth state reform andctviaire reflected in the calculations of flows toBCF

The endowment of the Decree Il Saint-Quentin (agesd of 1993) is maintained in chapter V of theenditure
budget of CFB (approximately € 535 million in 2022)d the endowment of the Decree Saiftglie (agreement of
2014) is outlined in a particular section of thelget and corresponds to a large part of the endotarieouvelles
compétences transférégamounting to € 4.04 billion in 2022). Subsequerthe budget of the CFB in the strict
sense is not altered by any in and out movemenishvetre fully offset.

Political Institutions

The parliament of CFBis a unicameral assembly with 94 members. 75 bilteo94 are the elected members of the
Walloon Region parliament and 19 are French-speadliacted members from the Brussels Region parfiariide
parliament of CFB exercises the legislative povedISFB by way of decrees that have the force ofda votes on
the budget and the accounts of CFB.

The government of CFBhas 5 members and is politically accountableégtirliament. It is entrusted with executive
authority and implements the decrees adopted bydhniiament. As a result of the elections of 26 N2@19, the
government is formed by a coalition of tharti SocialistgPS), theMouvement réformateMR), andEcolo, which
together control 71.3% of the seats in parliament.

Financing

Legal Framework

The financing of CFB is governed by the special &vil6 January 1989 on the financing of the comniesiand
regions [oi spéciale relative au financement des Commurseeit&égion)s which was amended in 1991, 1993, 2001,
2006 and 2014 (theFinancing Law”).

The core principles of the 2014 amendment of timamkding Law, which implements the financial flovssagreed
upon in the B reform of the Belgian Federal State, are: no stinat impoverishment of one or more federated
entities; ensure long-term viability of the Federal State; reinforce accountability of the federated entities with respect
of their competences and policies; take into account the externalities, the socioldgieality and the role of the
Region of Bruxelleszapitale; take into account population and students as criteria; maintain solidarity between
entities, free of perverse effects; ensure the financial stabilization of the entities; take into account the efforts to be
made by all the entities to consolidate public fiices.

Pursuant to the Financing Law, the budget of CFBnianced through non-fiscal revenues, allocatifsom the
Federal State of certain national tax collectioaswiéd from the value added taX/&T ") and the income tax for
physical persons [PP*), a transition mechanism (applicable for the pdr2015-2033) and borrowing¥he
resources allocated to CFB by the LSF were restredtin 2014.

Without going into details one can natet:
- The compensatory allocation to the RTT is now pathe VAT mass and has disappeared as such.
- The refinancing of the communities existing sin€@®2, including the link of the growing VAT mass is
divided into two pieces. The first remains in th&N\mass, the second incorporates the IPP mass.

5 For additional information, see http://www.pfwblb

6 17/09/2019 — Arrété du Gouvernement de la Comméntancaise fixant la répartition des compétenceseeles ministres et réglant la
signature des actes du Gouvernement, MB 27/09/2019.
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- Atransition mechanism ensures the neutrality i ¢hlculation method compared to the previous odth
so that in 2015 the means of CFB to finance itditi@nal skills are the same with both methods.

- A series of new allocations is defined in the aneehB8inancing Law such as family allowances (Article
47/5 and 47/6), elderly care (Article 47/7), healttie (Article 47/8), hospital infrastructure (&té 47/9),
houses of justice (Article 47/10), etc.

CFB has no authority to levy taxes.

For more details, please see: « Exposé généraldiyelb de la CFB pour I'année budgétaire 2022 »

The mechanism dealing with the CFB revenues anddlalation of the communities endowments flowfrgm
the Federal level are confirmed by the new Finandiaw, which is underlined by the fact that the @mthents
relating to these new competences are alreadyf¢raed for a large part to the French regionaltiestwhich exercise
them (see Decree Sairgaiilie). Most of the CFB revenues (more than 98%)am therefore perfectly predictable
and certain. The amounts are enshrined in the falvaae essentially indexed according to GDP and @il are
confirmed in article 54 of the Financing Law.

The Financing Law, as well as the Institutional ®ef Law, can only be amended through a legislaprecess
requiring a two-third majority in each federal aably (Chamber and Senate) and a majority of votesach
language group within these assemblies.

Overview

The following chart shows important financial ingliors for 2018, 2019, 2020, 2021 and 2022, stradtas generally
agreed by the financial commurfity

2022 2021 2020 2019 2018
€ million i % ! % i % . o .
realised realised realised realised % realised
REVENUES
Intergovernmental 11.348,9 95,8% 10.351,8 96,3% 9.236,0 94,0% 10.094,0
revenues T e B e o et I 97,0% 9.939,4
0 0, 0,
Other 501,5 4,2% 398,5 3,7% 593,6 6,0% 312,6 3,0% 292,4
Total revenues 11.850,4 10.750,3 9.829,6 10.406,6 10.231,8
of which:
Operating 11.850,3 100% 10.749,8 100,0% 9.829,4 100,0% 10.405,6 100,0 10.230.6
% o
Capital 0,1 0,0% 0,5 0,0% 0,2 0,0% 1,0 0,0% 12
EXPENDITURES
ini 1 0, 1 0, 1 0,
Administration 973,7 6,7% 761,0 6,3% 817,5 6,9% 575,7 5,2% 5557
- i () 0, 0,
Culture and non-profit 1.968,5 13,6% 1.703,6 14,1% 1.655,5 14,0% 1.576,2 14,4% 1.520,6

Education, research and

0 0, 10/
formation 10.731,4 74,1% 8.804,1 72,9% 8.419,3 71,0% 8.092,2 73,7% 7.929,0
i * [ 9 °
Debt service (*) 195,9 1,3% 163,1 1,4% 169,4 1,4% 172,0 1,6% 159,1
Transfers 535,1 3,7% 480,5 1,4% 479,2 4,0% 476,7 43% 467,2
,3%

7 Seehttp://lwww.budget-finances.cfwb.be/

8 For the fiscal year 2021, see the report of 25t 2022 “34e Cahier d’'observations adressé p@ola des comptes au Parlement de la
Communauté frangaise” provided by the National A@ffice to the Parliament. Internal calculations the 2022 realizations.
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0y 0, 0y
Other 82,4 0,5% 65,0 4,0% 318,3 2,7% 88,8 0.8% 556
Total 14.487,1 11.977,4 HERE 10.981,7
otal expenses .487, a1/ 3 e 10.687,3
of which:
Operatil 14.172,0 | 97,9% | 11.706,4 97,7% 11.636, 98,1% 10.776,3
perating s 2% S % 5 y=7 /75 98,1% | 104879
[ 0, 0, 0,
Capital 315,1 2,1% 271,0 2,3% 222,8 1,9% 205,4 1,9% 1994
FINANCING - - -
-2.636,7* -1.227,1
DEFICIT/SURPLUS 2.029,7 575,1 455,5
Expenses (without Debt
i 14.291,2 11.814,3 11.689,8 10.809,7 10.528,1
Service)

(*) This amount includes a one billion investmeart the renovation of the Issuer’s schools. Thigstinent has not
yet been financed and did not impact borrowing®d®2. The financing of this amount will be spreadrdive years
between 2024 and 2028. Schools will be invitedubnsit projects which will be selected based onitiensic
environmental and sustainable added value.

Transfers from the Federal Government represer@?®of the overall resources of CFB in 2022. Thedrad
Government is responsible for the collection ofrthéional taxes which finance these transfers.

Borrowings (8.1% of the revenues in 2022) are @mtéd in order to finance the gross balance obtiuget {.e. net
balance and repayment of the debt). CFB’s debtiposs described in more detail under section “O#lihe Issuer”
below.

Transfers from the Federal Government
(a) General

The main transfers by the Federal Government to &febased on allocations of collections of VATZ022,
68.59% of CFB's overall revenue) and IPP (in 2@%243% of CFB's overall revenue).

The transfer amounts are calculated on the bagisavisional allocations integrating several parsreand
made available to CFB by way of advances in twelgeal instalments at the start of each month. se ¢he
transfer amounts are not or not fully paid on thenthly due date, Article 54, paragraph 2, of theaRcing
Law provides that CFB is entitled to borrow the amis due by the Federal Government from a pre-dgree
credit institution. Such borrowings benefit frometguarantee of the Federal State. At the end df gaar
differences based on final amounts for the parammetes calculated and settled between CFB andetergl
Government.

As a result of an amendment to the Financing La®0@1 which purported to provide additional reventee
the three Communities (the so-callegaint-Polycarpe Agreement), the allocation mechanisms from VAT
have been revised as from 2002.

In addition, the Federal Government co-financesettécation of foreign university students (0.75%&B's
overall revenue in 2022) through transfers to CFB.

(b) Allocation of VAT Collections including a part of the Compensatory Grant for Rfdm 2015)

The amount of VAT collections that are allocatedtie Communities is annually adjusted to inflatidoy
reference to the consumer price index) and furtoerected to take into account the demographicutiol.
This overall adjusted amount is shared between @fkdBthe Flemish Community on the basis of the &ctua
number of pupils and students in their respectiugcation systems (which in 2021 resulted in ancation of
42.27% to CFB and 57.73% to the Flemish Community; and respectively 42.04% and 57.96% in 2022).
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As a result of the Saint-Polycarpe Agreement, thgregate allocation to the Communities was in téeop
2002-2012 be increased annually and cumulatively wie following amounts: € 198,314,819.82 (2002),
€ 148,736,114.86 (2003), € 148,736,114.86 (200437%£,840,287.16 (2005), € 123,946,762.39 (2006) and
€ 24,789,352.48 (each year from 2007 until, anbiging, 2011). In addition, the amount for both Goomities
together has increased through adjustment to 918abhational GDP growth as from 2007.

The additional financing resulting from the SaimthyRarpe Agreement is shared between CFB and graifh
Community partly pro rata the actual number of upnd students in each of the respective Comnashiti
education systems and partly pro rata the amounaadfial IPP collections in each of the respective
Communities. The part of the additional financinlpaated on the basis of humber of students was 80%
2003, but, since 2009, it annually decreased bwabéahen by 10%, such that as from 2012 the esdiditional
financing is now allocated pro rata the IPP coitetd in each of the Communities.

Until 2002 the RTT was a tax levied by each of @@mmunities and was benefiting to their respeqtivilic
radio and television networks. From 2002 the RT3 hecome a regional tax. CFB instead receives anahn
compensatory grant calculated as a lump sum (equlaé average of RTT collections in the 1999-2p6fiod)
which is adjusted for inflation by reference to temeral consumer price index.

These calculations resulted for 2022 in an allocatif € 8,128.2 million to CFB.
(c) Allocation of IPP Collections

The collections of IPP to be allocated to CFB atepted to inflation and real national GDP growthtbe
following basis. With respect to each of CFB and Hlemish Community, the amounts allocated to exich
them in the previous budget year are first adjusteidflation (by reference to the consumer pricgeix) and
real national GDP growth relating to the budgetymmcerned. These amounts are subsequently agdeadu
the sum is expressed as a percentage of the tiettions of IPP collected in both CommunitieseTdmount
of IPP allocated to each Community is the resulapblying that percentage to the amount of IPPadigtu
collected in the Community and budget year conakrne

This calculation resulted for 2022 in an allocatadr€ 3,101.9 million to CFB.

(d) Allocation for the financing of foreign university students
The amount of this allocation is only annually ad@d to inflation (by reference to the consumecgimdex).
This calculation resulted for 2022 in an allocatasr€ 88.9 million to CFB.

(e) Some other allocationgransferred from the Federal Government for ther@ge of some of the new powers
of the CFB and which were not transferred to théldba Region and the French Community Commission of
the Brussels-Capital Region.

As from 2018, a part of the amount of the alloaal@/8 (Health Care) is adjusted annually to G#GDP and
to demographical parameters. The calculation f@22@sulted in an allocation of € 29.7 million t6 &

As from 2018, the amount of the allocation 47/1@\sks of Justice) is adjusted annually to CPI| ar@P.
The calculation for 2022 resulted in an allocatid€ 45.4 million to CFB.

The other allocations 47/5, 47/6, 47/7, part oB44/7/9 and 47/11 are adjusted annually to CPl/carid GDP,
and/or to specific demographical parameters andnaxgly directly transferred to the Walloon Regand the
French Community Commission of the Brussels-Cafitgion in execution of the Decree Sainte-Emilie. A
mentioned above, these calculations resulted fa2 20 allocations amounting to about € 4.04 billion

Expenditures

Education, research and training together repredeaitout 74.1% of CFB’s overall expenses in 202&gAificant
part of the education budget (80%) is devoted ¢éopllyment of teaching staff salaries.
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The expenditure relating to culture and socialieffgabout 13.6% in 2022) essentially consistsrahts or subsidies
to various institutions entrusted with the impletiation of these matters, such as RTBF (the Freanfdage public
radio and television network) and the child casgiintion ONE (‘Office de la Naissance et de I'Enfafice

The amounts transferred to the Walloon Region arttié French Community Commission of the BrusselpHal
Region (3.7% in 2021) correspond to payments owe@HB to these entities following the transferliede entities
of the exercise of certain powers of CFB in 1993.

The item “General Services” (6.7% in 2021) covens bperating costs of CFB’s institutions and céntra
administration.

Overall, personnel costs (relating to teacherscariblservants) represented in 2022 around thettvisals of the total
expenditure of CFB.

Interest expenses accounted for 1.4% of overakkesgs.

Recent Developments

The initial 2023 budget was drawn up in October268 the basis of the September 2022 macroecorfongicasts
by the Federal Planning Bureau, which predicted>® @rowth of 2.6% for 2022 and 0.5% for 2023.

After the Covid pandemic and its important conseages, notably for our public finances, the prepanaof the

2023 budget was again impacted by a crisis sitoatiee to the surge in consumer prices (9.4% foR 2081 6.5%
for 2023) and the very sharp increase in energiscbsview of this inflation in energy costs, dd package of €150
million has been provided for in the 2022 adjusttraad the initial 2023 budget. This aid is in tbenfi of lump-sum
grants and cash advances.

This crisis is a reminder of the socio-economiclleinges and the energy transition. To face thesdlariges, the
CFB'’s investment dynamic is continuing, notablyhwtihe Recovery and Resilience Facility and the ém@ntation
of a 1 billion investment plan for the renovatiohschool buildings which was registered in the 2@2penses’
budget. This 1 billion investment is not financed gnd didn’t impact 2022 borrowings. The finanaifighis amount
will be spread over 5 years between 2024 and 28&8ools will be invited to submit projects whicHiveie selected
based on the intrinsic environmental and sustagnatitled value.

Policies for learning, empowerment and well-being &ighlighted in the 2023 budget by the continued

implementation of the “Pacte pour un Enseignem@xicgllence”, the gradual extension of free edoaati primary
education and the continued refinancing of thedeéi, culture and higher education sectors.
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In December 2022, the increase of € 1,045.4 million led to a long-term consolidated debt position of € 10,300.2
million (Debt Ratio = 86.9%).

The methodology used to determine the financing balance of public bodies was changed substantially in application
of the accounting guidelines of the European Commission; the result was an expansion of the scope of community
consolidation since 2003 (with the ESA 1995), as a series of corrections have been integrated into the calculation of
the financing balance. The historical financing balances for the years 2001 to 2009 are those calculated by the State
Audit Office (Institut des Comptes Nationaux —ICN) and other public audit institutions and are published by the High
Council of Finance (Conseil supérieur des Finances — CSF) in its successive reports. All reports from the CSF are
available at the following address: https://www.highcounciloffinance.be/en.

All the reports of the Conseil supérieur des Finances reflect that CFB consistently exceeded the objectives that were
assigned to it in the framework of the cooperation agreements entered into between the Federal State and the federated
entities (entités fédérées) in the field of financing balance, as showed in the table below.

Year Objectives | Achievements
(in € million) | (in € million)

2001 =79.C -57.1 ICN/CSF
2002 -99.0 —-88.9 ICN/CSF
2003 - 287 —28.9 ICN/CSF
2004 -40.5 -115 ICN/CSF
2005 -6.5 - 6.6 ICN/CSF
2006 1.0 7.3 ICN/CSF
2007 -40.2 -32.6 ICN/CSF
2008 8.4 58.6 ICN/CSF
2009 —266.5 —265.2 ICN/CSF
2010 -727.1 —708.7 ICN/CSF
2011 —328.0 —145.6 ICN/CSF
2012 —250.15 —152.9 ICN/CSF
2013 —228.0 —142.8 ICN/CSF
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Following the economic and financial crisis whichpacted CFB as from 2009, a new cooperation agneewes
entered into on 15 December 2009 and another o@eFa@bruary 2010 between the Federal State anfedeeated
entities with a view to achieving the balance i bludget for 2015 and a maximum deficit of 3% ef@DP in 2012.
Because of the banking and financial crisis, aedethfter the euro zone crisis, other agreements lbeen concluded
and some of the objectives assigned to the CFB haee reviewed: the objective of € — 548.0 millfon 2011
agreed in February 2010 has been replaced by actodg of € — 328.0 million in February 2012 (anckalization
of € — 145.6 million as calculated by the NatioAatounts Institute) the objective of € — 438.1 million for 2012
agreed in February 2010 has been replaced by antolgj of € — 359.5 million in June 2012 and of £59.2 million
in November 2012 (and a realization of € — 152.Bion)). The objective for the fiscal year 2013 lpeen set at € —
228.0 million in July 2013; the realizations amounted to € — 142.8 million as calculated by the Institdtee effective
introduction of ESA 2010and the methodological adjustments made by ICNuipquest of Eurostat have generated
among others another enlargement of the perimé&®@FB but also an adjustment of the objectivesadadached by
the Kingdom in general and by each entity, expiesseEurope in medium-term perspective: returnmgdlance.
In this perspective, the Government of the CFB aksts annual targets in the context of the suocesidgetary
adjustments, the aim of which is to return to dtread balance in the medium term. The annual targes internal to
CFB and have not been negotiated with the othétiesnof the Kingdom. Compared to the objectivesat in the
notes to the Government, relating to the preparatibthe respective adjusted budgets, the achienentan be
presented as follows:

Achievements

Objectives

vear (in € million) (in € million)

2014 -92.3 -214.1 Eurostat Notification April 2023
2015 -239.0 -275.6 Eurostat Notification April 2023
2016 -246.3 -65.8 Eurostat Notification April 2023
2017 -221.1 -207.7 Eurostat Notification April 2023
2018 -220.9 -207.5 Eurostat Notification April 2023
2019 -507.6 -350.7 Eurostat Notification April 2023
2020 -1,837.7 -1,536.9 Eurostat Notification A@@23
2021 -1,001.4 -882.1 Eurostat Notification AprilZ2
2022 -978,7 -886,5 Eurostat Notification April 2023

See below the chart representing the budgetanjitsesompared to the objectives of the successiviemtion

agreements (up to 2013) then internal objectivieeés2014), as mentioned mainly in the reports ishbt by the
Conseil supérieur des Financarad/or in the budgetary results calculated andighdd by thdnstitut des Comptes
Nationauxand/or in the reports published by theur des comptes

% The European System of National and Regional Adso{ESA 2010) is the newest internationally confpatEU accounting framework for a systematic
and detailed description of an economy and wasamphted as from September 2014. From that daterdevize data transmission from Member
States to Eurostat will follow ESA 2010 rules. TE®A 2010 was published in the Official Journal améx A of Regulation (EU) No 549/2013
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DEBT OF THE ISSUER

Institutional Framework

The Financing Law

CFB is permitted to borrow funds, in any currerigyyirtue of Article 4981 of the Financing Law. Buant to Article
15 of the Institutional Reform Law, such borrowirdgsnot benefit from the guarantee of the FedetatkeS

Public issues of debt instruments by CFB need toptp with a calendar set by the Federal Governnfi@nthe
public issues of debt by all federated entitiefigfeing consultation of the Community and Regio@Galvernments)
and are subject to prior approval of the Federalidtér of Finance.

Private borrowings and the issue of short-term dedttuments by CFB only require prior notificatitmthe Federal
Minister of Finance. However, the Federal MinisiEFinance may seek the advice from an expert gvatipn the

High Council of Finance on the need to limit therbwing capacity of CFB in order to protect the momic and
monetary union, avoid internal and external moryatabalances and a structural deterioration ofitiencing needs
of the entity concerned. The expert group canigsee such advice at its own initiative. Followiegeipt of advice
by the expert group and after consultation with CffB Federal Government can suspend CFB’s augftoriiorrow

for a period of up to two years. During such susp@m any borrowing by CFB is subject to the pepproval of the
Federal Minister of Finance. The latter legal psomis have of course never been applied to the @FB our

knowledge, to any other Belgian community or regiantity.

CFB Budget Minister

The finances of CFB are managed by the CFB Budgetsir. His powers to enter into borrowings anteot
financial transactions on behalf of CFB are setinuhe budget decree relating to revenu@éctet contenant le
budget des recettpadopted annually by CFB’s parliament.

CFB Debt Position

Overview

The following table gives an overview of the evaatof CFB’s debt position and the major componénéseof as
of 31 December 2020, 2021 and 2022.

€ million 31/12/2020] 31/12/2021] 31/12/2022
9,603.3 10,412.
Direct Debt (1) 8,726.7 2
University Debt (2) 10.4 9,5 0,0
9,612.8 10,412.
Long-term Community Debt (3) = (1) + (2) 8,737.1 2
Issues(+)/Investments(-) of treasury commerciakepd) - -15.0 -

Current Account Debit (5) - - -

Current Account Credit (6) 171.9 343.0 112.0

Short-term Community Debt (7) = (4) + (5) — (6) -171.9 -358.0 -112.0

Community Debt held by theonds Ecureuil(8) - - -
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9,254.8 10,300.
Total Community Consolidated Debt (9) = (3) + (7) £8) 8,565.2 2

As of 31 December 2022, CFB’s long-term debt amedid € 10,412.2 million.

CFB’s long-term debt consists of its direct andirect debt. The indirect debt is borrowings by @msities which
are considered as CFB debt from a budget perspedthis indirect debt was repaid early in Janu&322 The CFB
was able to make this repayment due to its crediémh position at the beginning of 2022, which é&talthe
repayment of the entire university debt withoutihguto take out new loans.

Direct Debt

As mentioned above, the indirect debt has beeg felleemed anticipatively in January 2022. Theesfas of 31
December 2022, CFB’s direct debt accounted for(@®. of its entire long-term debt.

Until 1994, CFB’s direct debt consisted solely offowings for its own financing needs. Since 1384, financings
of indirect debt repayments are integrated intodibect debt. In addition, according to public assting standards,
the re-borrowing for debt repayment does not ctristia debt increase.

As a result, the annual variation in the volumedoéct debt reflects both the financings of any drtddeficits
(déséquilibre budgétaire a finangeand borrowings used for the repayment of theraadidebt.

Indirect Debt

CFB’s indirect debt consists of debt which the Eretanguage universities borrowed in order to foegertain
property investments. There are two types of usitieborrowings: those financing educational infrasture (which
are fully integrated in CFB’s indirect debt) andgk financing the construction of buildings accordating students
when they are not attending courses (student neséde university restaurants, etc.) for which antgrest payments
above 1.25% are taken into account in CFB’s budget.

Financing Sources

General

CFB’s main financing sources are the useSchuldscheinoans, the issue of treasury certificatédl€ts de
trésorerig, the accrued use of its EMTN Programme, togetlitkr a few (traditional or structured) bank borrogs
and stand-alone issues.

If needed, CFB can use confirmed credit lines énatmade available to it.

It should be noted that the successive increasds®edEMTN Programme limit from € 1,500,000,000 003, to €
2,500,000,000 in 2008, to € 4,000,000,000 in 284G 5,000,000,000 in 2013, to € 6,500,000,00000682 to €
8,000,000,000 in 2020, to € 10,000,000,000 in 2&&1 to € 12,000,000,000 in 2023 have been decidedder to
materialise CFB’s intention to use this financigice more frequently, if possible and when needed.

The following charts show the percentage breakdofithe use of these sources as of 31 December 2029, and
2021 and for 2022 for CFB’s total debt.
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Different types of wrappers as of 31/12/2020

75.0

Different types of wrappers as of 31/12/2021
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Different types of wrappers as of 31/12/2022

DOBank Loans(incl. EIB, ...)

O Llong Term EMTN Programme

B Commercial Paper Programmes & Short
Term EMTN

DStand Alone

DSchuldschein

OSURE

Treasury Certificate Programmes

CFB has three domestic debt securities programmes in place under which it issues short, medium and long term
treasury certificates. Under these programmes CFB may issue short and long term securities for up to € 4,000 million.

Overdraft facility

After being put into competition, a new Cashier protocol was awarded in September 2018 for a period as from January
1, 2019 until December 31, 2023. The conditions for the access to a permanent short-term liquidity line of € 2,500.0
million are reaffirmed in this new protocol, as is the floor at 0% for credit and debit account positions. The rate applied
to the credit balances is equal to the quarterly arithmetic average of the 1-month Euribor minus a margin of 5.0bp and
increased by 10.0bp for the debit balance. As a result, the conditions in account couldn’t be negative in any case.

A new protocol for the next years is currently under discussion.
Bank Borrowing
CFB has entered into borrowings with an increasingly varied panel of financial institutions.

Since 1995, such borrowings also include “structured loans” which aim to lower the financing cost and achieve CFB’s
objectives regarding the average duration of its debt. The derivative instruments entered into in connection with such
loans are varied and include swaptions, calls, and options with activating or deactivating barrier.

EIB Loan Agreement for an amount of in total € 600 million

In December 2020 and in April 2021, CFB entered into two new loan agreements with European Investment Bank
for a total amount of € 600 million.

The purpose of this loan is to realize an investment program worth more than € 1.3 billion that will be spread over
several years in the sectors of education, research, sports, culture, aid to youth, etc. These investment projects were
already included in the CFB’s plans and budget projections that take into account the needs linked to the population
boom. This new loan agreement allows the CFB to diversify its sources of financing at attractive conditions and
confirms the long-term relationship between both entities (a first loan agreement was signed in 2016).

The main terms of the financing are characterized by their flexibility: tranches of € 50 million to € 150 million with
a fixed or floating rate, which can be activated until 31/12/2025 and with a maturity of up to 20 years. In addition,
there is no booking fee or reservation fee.
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On 22 December 2022, CFB has activated the faattie of the new loan agreement signed in Deceg@2€. This
first loan was borrowed for an amount of € 150 imillwith a maturity of 20 years (Fixed Rate loarthwannual
constant repayment of capit&EB Loan Agreement for an amount of € 300 million

In 2019, a loan agreement has been signed witCthwmcil of Europe Development Bank for an amoung€ G00

million. In the continuity of the loan agreementered with the EIB, CEB extended a substantial @ rd@lion loan

to the CFB in order to finance a variety of edumafiacilities in Brussels and Wallonia. The CFB pasin place a
social investment program in the education sectith ¥he purpose of tackling the challenges relatedapid

demographic changes. The program of the CFB adeeke issue of the increasing number of pupilssandents
enrolled in schools and academic institutions, @sponds to specific needs in terms of upgradinijtias in the

education sector, including innovative measuresdeease energy efficiency and modern solutionshfmrove the
learning environment. It will also contribute toetintegration of migrant and refugee children itite education
system. Funds provided by the CEB will contribudethie implementation of the above-mentioned progréinis

Loan Agreement allows CFB to improve its accessatteactive and flexible financing solutions (no ko /

reservation fee). On 6 December 2019, CFB hasaetivthe loan agreement for an amount of € 150omiWith a

maturity of 19 years (Fixed Rate Loan with annuaistant repayment of capital). A second tranch&56f million

was activated in June 2021 with a maturity of 1@rggbullet). In October 2021, the loan has beeewed for a
total amount of €300 million.

Debt Management

Strategy
In managing its debt and treasury, CFB pursuesaff@ving guiding principles:

(@) Centralised debt managemertl transactions relating to CFB’s debt, both diremd indirect, are
carried out by CFB’s Debt Department and reflestittiin the debt budget.

(b)  Management of the interest rate cur@:B monitors, and aims to maintain, on a contiguasis an
optimal division of the fixed and variable intereste components of its debt in view of the evolutbf
the interest rate curve.

(c)  Active but prudent use of derivative instrume@#SB uses derivative instruments, primarily interase
swaps, for managing the interest rate curve andihggositions in the various components of itstdeb

(d) Development of financing programmeSFB seeks to diversify its financing sources tiglouthe
development of financing programmes in order tdeahlower financing costs, higher flexibility aad
larger investor base.

(e) Taking advantage of withholding tax exempti@fB invests its surplus cash in public debt s¢iesri
issued by the Belgian Federal State and other d@atities thus taking advantage of the withhajdin
tax exemption which it enjoys since 1995 with respge such investments.

CFB Debt Agency

Ministerial decisions with regard to debt and castnagement are implemented by the Debt Agency. [@ih 2017,
the Government of the CFB has approved the creati@nDebt Agency for the CFB in order to broadeness to
liquidity and to provide a framework for specifimpedures that are more suited for the financiaketanvironment.
In the same way as the Federal Debt Agency, tléa@gis part of the public administration.

The strategic aims of debt management are discusieid the Treasury Council. This consultative fpasl chaired
by the Budget Minister and consists of other Comityudinisters (or their representatives), the Ficauinspection
(Inspection des Financeghe National Audit OfficeGour des comptéd as well as external experts.

10 For additional information, séetp://www.courdescomptes.be/
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The Debt Agency is subject to external supervisipimter alia the Finance Inspectorate, the National Audit @ffic
and an external auditor approved by the FSMA.

Cash Balance Management

CFB'’s cash balance consolidates all the bank a¢sdtom which the revenue and expenditure transastof itself
or its dependent entities are carried out.

CFB benefits from a relatively regular and predi¢aate of revenue collection and expenditureutisement, which
is mainly due to the transfer of most revenuesl(iing VAT and IPP allocations) by the Federal Goweent to
CFB in twelve instalments at the start of each mantd the significant proportion of salary paymenithin the

total expenditures.

CFB finances short-term cash needs through thee is§ushort-term treasury certificates under anyCéB’s
programmes. Alternatively CFB may make use o£i5500 million committed overdraft bank facilitiésithout
reservation or non-utilisation fee). Short-termicasrpluses are either left on account or investegublic debt
securities issued by the Belgian Federal Stateotimet federal entities.

In 2022, four short-term investments (1-month) wexade for a total amount of € 50 million with sealdBelgian
cities under their Commercial Paper Programme.

Moody’s Rating Action

On 3 December 2021, Moody'’s Investors Service hasged the long term rating of CFB from Al withegative
outlook to A2 with a stable outlook. The Prime-bitkterm issuer ratirlg was confirmed. The latest Credit Opinion
issued on 23 September 2022 maintained the AZgratid the stable outlook of CFB.

11 For additional information, see Moody’s Credit Bipin, 3 December 2021.
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BELGIAN TAXATION

The following is a summary of certain Belgian taonsequences of the purchase, ownership and dispbsa¢
Notes, and does not purport to be a comprehensiserigtion of all the tax considerations that mayélevant to a
decision to purchase, own or dispose of the Notes.

The summary is based on Belgian tax laws and pedati effect on the date of this Offering Circulahich are
subject to change, potentially with retrospectiffea. Potential investors in the Notes should cdtrtheir own tax
advisers as to the Belgian and other tax consegsemagor to the purchase, ownership and disposttieNotes
including, in particular, the effect of any stade Jocal tax laws.

For the purpose of the following general descriptia Belgian resident is: (a) an individual subjectBelgian
personal income taxnip6t des personnes physiqués<., an individual who has his domicile in Bielgn or has his
seat of wealth in Belgium, or a person assimil&bem Belgian reside); (b) a legal entity subject to Belgian corporate
income taxifmpot des sociétgsi.e., a company that has its principal estabfisht or effective place of management
in Belgium); or (c) a legal entity subject to Belgian legal entities tax (imp6t des personnes moralége., an entity
other than a legal entity subject to corporate imedax, having its principal establishment or ffeaive place of
management in Belgium). A non-resident is a pergba is not a Belgian resident.

Belgian Withholding Tax

Under current Belgian withholding tax legislati@ti, payments by or on behalf of the Issuer of iaseare generally
subject to Belgian withholding tax on the gross antoof the interest, currently at the rate of 30 pent. Both
Belgian domestic tax law and applicable tax treatigy provide for a lower or zero rate subjecieidain conditions.

In this regard, interest”” means (i) the periodic interest income, (ii) aampount paid by, or on behalf of, the Issuer
in excess of the issue price in respect of thevagieNotes (upon full or partial redemption whetbenot at maturity,
or upon purchase by the Issuer) and, (iii) in afsedisposal of the Notes between two interestrEyt dates to any
third party, excluding the Issuer, theo rata part of accrued interest corresponding to theihglgeriod.

Under Belgian domestic law, payments of interest principal under the Notes by or on behalf of igsier may
normally be made without deduction of withholdirax in respect of the Notes if and as long as attbment of
payment or attribution of interest they are helatbstain eligible investors (th&ligible Investors’, see hereinafter)
in an exempt securities account (atAccount") that has been opened with a financial instituticat is a direct or
indirect participant (aParticipant”) in the Securities Settlement System. EurocledgiBm, Clearstream, Frankfurt,
SIX SIS, Euronext Securities Milan, LuxCSD, Euron8ecurities Porto, and Euroclear France are Raatits for
this purpose.

Holding the Notes through the Securities Settlen8ystem enables Eligible Investors to receive tlosgyinterest
income on their Notes and to transfer the Notea gross basis.

Participants to the Securities Settlement Systerst enter the Notes which they hold on behalf ofiBle Investors
in an X-Account.

Eligible Investors are those referred to in arti¢lef the Belgian Royal Decree of 26 May 1994 omdleduction of
withholding tax, as amended from time to timerété royal du 26 mai 1994 relatif & la perceptieta la bonification

du précompte mobili¢mwhich include, inter alia:

(a) Belgian resident companies referred to in lrt®&; § 1, 5°, b) of the Belgian Income Tax Codel©92
(Code des impdts sur les revenus )99BITC");
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(b)

(©

(d)

(e)

(f)

(@

(h)

institutions, associations or companies spagiiin article 2, 83 of the law of 9 July 1975 oa tontrol of
insurance companies other than those referred @ @amd b) subject to the application of articl®,26°
and 5° of the BITC;

state regulated institutionsngtitutions parastatalgsfor social security, or institutions which are
assimilated therewith, provided for in article 185pf the Royal Decree implementing the Belgiacoime
Tax Code 1992Arrété royal d'exécution du code des impots surdegenus 1992(“RD/BITC ™),

nongsesident savers provided for in article 105, 5° of the RD/BITC;

investment funds, recognised in the framewdrlpension savings, provided for in article 115 bé t
RD/BITC;

taxpayers provided for in article 227, 2° o&tBITC which have used the income generating cafoita
the exercise of their professional activities ilgdem and which are subject to non-resident incaaxe
pursuant to article 233 of themsacode;

the Belgian State in respect of investmentscividre exempt from withholding tax in accordancehwi
article 265 of the BITC;

investment funds governed by foreign law whék an indivisible estate managed by a management
company for the account of the participants, pregtithe fund units are not issued publicly in Behginor
traded in Belgium; and

Belgian resident companies, not provided fodem(a), when their activities exclusively or pijpedly
consist of the granting of credits and loans.

Eligible Investors do not include, inter alia, Bielg resident investors who are individuals or neoofip making
organisations, other than those mentioned undear()c) above.

The above categories summarise the detailed defisiset forth in Article 4 of the Royal Decree2& May 1994,
to which investors should refer for a precise desion of the relevant eligibility rules.

Participants in the Securities Settlement Systerstrkeep the Notes which they hold on behalf of Btigible
Investors in a non-exempt securities account ftcount”). In such instance, all payments of interestangject
to withholding tax, set at a rate of 30 per cerdtabe date of this Offering Circular. This withdiiog tax is withheld
by the NBB from the interest payment and paid ®Belgian tax authorities.

Transfers of Notes between an X-account and anddtat give rise to certain adjustment paymentsamoent of
withholding tax:

A transfer from an N-account (to an X-account) givise to the payment by the transferor "non-Eleib
Investor" to the NBB of withholding tax on the aged fraction of interest calculated from the ddtssuance
or from the last interest payment date up to thesfer date.

A transfer from an X-account to an N-account giviee to the refund by the NBB to the transferee-non
Eligible Investor of withholding tax on the accruedction of interest calculated from the datessiuiance or
from the last interest payment date up to the feardate.

Transfers of Notes between two X-accounts do nat gse to any adjustment on account of withholdarg
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. Transfers of Notes between two N-accounts givetaghe payment by the transferor non-Eligible ktoe
to the NBB of withholding tax on the pro rata imstraccrued from the date of issuance or fromettanterest
payment date up to the transfer date, and to fla@deby the NBB to the transferee non-Eligible Istee of
withholding tax on such amount.

These adjustment mechanics are such that padidisigythe Notes on the secondary market, irrespeofiwhether
they are Eligible or non-Eligible Investors, areaiposition to quote prices on a gross basis.

Upon opening of an X-Account with the SecuritiestlBment System or with a Participant, an Eligibileestor is
required to provide a statement of its eligibléugtaon a form approved by the Belgian Minister wfafce. There
are no ongoing declaration requirements for Elgilolvestors, save that they need to inform theidjaaint of any
change in the information contained in the statdnoértheir eligible status. However, Participante sequired to
make annual declarations to the Securities Settie@ystem as to the eligible status of each invdstovhom they
held Notes in an X-Account during the precedingnudar year.

An X-Account may be opened with a Participant byirgarmediary (an Ihtermediary ”) in respect of Notes that
the Intermediary holds for the account of its digefthe ‘Beneficial Owners), provided that each Beneficial Owner
is an Eligible Investor. In such a case, the Intmiiary must deliver to the Participant a stateroarda form approved
by the Minister of Finance confirming that (i) theermediary is itself an Eligible Investor, ang the Beneficial
Owners holding their Notes through it are also iBlg Investors. A Beneficial Owner is also requiteddeliver a
statement of its eligible status to the Intermediar

These reporting and identification requirementsndd apply to Notes held by Eligible Investors inr&elear
Belgium, Clearstream, Frankfurt, SIX SIS, Euron&écurities Milan, LuxCSD, Euronext Securities Pprto
Euroclear, France or any other central securitggditory (as defined in article 2! ihdent, 1° of Regulation (EU)
No 909/2014 of the European Parliament and of thenCil of 23 July 2014 on improving securities leatient in
the European Union and on central securities dep@s) as Participants to the Securities SettlérBgatem (each
a "NBB-CSD"), provided that the relevant NBB-CSD (i) only tslX-Accounts and (ii) is able to identify the hedgl
for whom they hold Notes in such account. For tlentification requirements not to apply, it is igtmore required
that the contracts which were concluded by thevegleNBB-CSD as Participants include the commitnikat all
their clients, holder of an account, are Eligibigdstors.

Capital Gains and Income Tax

Belgian Resident Individuals

For individuals who are subject to the Belgian pees income taxifpodt des personnes physiguaad who hold
the Notes as a private investment, payment of th@e cent. withholding tax fully discharges theronf their
personal income tax liability with respect to théserest paymentgp(écompte mobilier libératoide This means
that they do not have to declare the interest enNbtes in their personal income tax return, pregidhat the
withholding tax has effectively been levied on ihierest.

Nevertheless, Belgian resident individuals may eleot declare interest in respect of the Note$éir personal
income tax return. Interest income which is dedanethis way will in principle be taxed at a flate of 30 per cent
(or at the relevant progressive personal incomedtes taking into account the taxpayer's otheladed income,
whichever is lower). The Belgian withholding tawiled may be credited against the income tax ligbdind any
excess will normally be refundable.

Belgian resident individuals are not liable to immtax on capital gains realised upon the dispoftie Notes,
unless the capital gains are realised outside ¢bpesof the normal management of one’s privateteesia are
speculative in nature or unless the capital gaimalify as interest (as defined above in the sectiBelgian
Withholding Tax”). Capital losses realised upon disposal of the Notes held as non-professionadstment are in
principle not tax deductible.

Other tax rules apply to Belgian resident individuaho do not hold the Notes as a private investmen
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Belgian Resident Corporations

Interest attributed or paid to corporate Notehadeho are Belgian residents for tax purposeswitm are subject
to the Belgian corporate income tédir(pot des sociétéy, as well as capital gains realised upon the ciilee Notes
are taxable at the ordinary corporate income téx o&in principle 25 per cent. Furthermore, sntalinpanies,
within the meaning of Article 1:24, 88 1 to 6 oktBelgian Code of Companies and Associations,sxabte at the
reduced corporate income tax rate of 20 per centthfe first € 100,000 of their taxable base, piedi certain
conditions are met.

The withholding tax retained by, or on behalf die issuer will, subject to certain conditions, beditable against
any corporate income tax due and any excess amallim principle be refundable. Capital losseslised upon
the sale of the Notes are in principle tax deduetib

Other tax rules apply to investment companies withe meaning of Article 185bis of the BITC.
Belgian Resident Legal Entities

Belgian legal entities subject to the Belgian legaities tax (impot des personnes moralgsivhich do not qualify

as Eligible Investors, will not be subject to anytlier taxation on interest in respect of the Note=r and above the
Belgian withholding tax retained. Belgian legaliges which qualify as Eligible Investors and whicbnsequently

have received gross interest income are requireé¢tare and pay the 30 per cent. withholding ¢athé Belgian

tax authorities themselves (which withholding tagrt generally also constitutes the final taxatiothe hands of the
relevant investors).

Belgian legal entities are not liable to income daxcapital gains realised upon the disposal ofNbtes unless the
capital gains qualify as interest (as defined abiovthe section Belgian Withholding Tax). Capitakses are in
principle not tax deductible.

Organisations for Financing Pensions

Interest and capital gains derived by OFR3r¢anismes de Financement de Pensipngthin the meaning of the
Law of 27 October 2006 on the activities and suigésw of institutions for occupational retiremembpision, are in
principle exempt from Belgian corporate income t@apital losses realised on the Notes are in gieaiot tax
deductible.

Any Belgian withholding tax levied on the interesill, subject to certain conditions, be creditalblgainst any
corporate income tax due and any excess amounitwgtinciple be refundable.

Belgian Non-Residents

Noteholders who are not residents of Belgium folgBe tax purposes and are not holding the Notesutih a
Belgian establishment and do not conduct Belgiafigssional activities will not incur or become liaffor Belgian
tax on income or capital gains by reason only efdahquisition, ownership or disposal of Notes ptedithat they
qualify as Eligible Investors and that they holditiNotes in an X-Account.

If the Notes are not held through an X-Accounthoy Eligible Investor, withholding tax on the intstés in principle
applicable at the current rate of 30 per cent,ipbsseduced pursuant to Belgian domestic tax lawamplicable tax
treaties, on the gross amount of the interest.

A non-resident company having allocated the Natethé exercise of a professional activity in Befgithrough a
Belgian establishment is subject to in substaneesétme rules as a Belgian resident corporationafseee).

Stock exchange tax
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A stock exchange taxtéixe sur les opérations de bours&/ill be levied on the purchase and sale of théeSl@mn
the secondary market carried out by a Belgian esgidhvestor if executed in Belgium through a pssfenal
intermediary.

The rate applicable for secondary sales and pueshiasBelgium through a professional intermediarg.il2 per
cent. with a maximum amount of Euro 1,300 per taatisn and per party for transactions notably iptdestruments
as described in article 121, 81, 1° of the Codmistellaneous taxes and dutie€¢tle des droits et taxes dive)s”
or 0.35 per cent. with a maximum amount of Eurdd@,Per transaction and per party for transactionether

securities. The tax is due separately from eacly garany such transaction, i.e. the seller (trares) and the
purchaser (transferee), both collected by the geid@al intermediary.

The acquisition of Notes upon their issuance (prinmaarket) is not subject to the tax on stock ergeatransactions.

Pursuant to the Law of 25 December 2016 on acodb® tactivity of investment services and on tigaletatus and
supervision of portfolio management and investnagivice companies, the scope of application ofalxeoh stock
exchange transactions has been extended as oftiarya#2017 to secondary market transactions of wtiielorder

is directly or indirectly made to a professiondeimediary established outside of Belgium by @yigate individual
with habitual residence (“residence habituelle”)Belgium or (i) a legal entity for the account it§ seat or
establishment in Belgium (both referred to asBalgian Investor"). In such case, the tax on stock exchange
transactions is due by the ordering private indigicbr legal entity (who will be responsible foetfiling of a stock
exchange tax return and for the timely paymentiefamount of stock exchange tax due) unless tdatidtual or
entity can demonstrate that the tax on stock exgdaransactions due has already been paid by tfegsional
intermediary established outside Belgium. In thiefecase, the foreign professional intermediasy &las to provide
each client (which gives such intermediary an grdéh a qualifying order statementa@rdereau’), at the latest on
the business day after the day on which the reteivansaction was realised. The qualifying ordateshents must
be numbered in series and duplicates must be eetdip the financial intermediary. A duplicate canrbplaced by

a qualifying agent day-to-day listing, numberedsgries. Alternatively, professional intermediarestablished
outside Belgium have the possibility to appoint@ck exchange tax representative in Belgium, suligecertain
conditions and formalities (éStock Exchange Tax Representativg. Such Stock Exchange Tax Representative
will then be liable towards the Belgian Treasury tlee tax on stock exchange transactions on belfialients that
fall within one of the aforementioned categoriesoyided that these clients do not qualify as exepgysons for
stock exchange tax purposes — see below) and tplgamith the reporting obligations and the obligats relating

to the order statemertigrdereay in that respect.

The tax on stock exchange transactions will nqideable by exempt persons acting for their own aetancluding
investors who are not Belgian residents providey ttheliver an affidavit to the financial intermegian Belgium
confirming their non-resident status and certailgB@ institutional investors as defined in Artid6/1, 2° of the
Code of miscellaneous taxes and duti€oie des droits et taxes dive)ys”

In addition, under the exemptions provided for iticke 126/1, 9° of the Code of miscellaneous taaed duties
(“Code des droits et taxes diveysho tax on stock exchange transactions shalldyalge if the Notes are issued
under the form of treasury notedbitets de trésorerie) in accordance with the Law of 22 July 1991.

Exchange of information — Common Reporting Standard

International developments

Following international developments, the exchan§énformation is now governed by the Common Repgrt
Standard (CRS") in addition to the U.S. Foreign Account Tax Cdiapce Act (‘FATCA”) with respect to U.S.
persons.

EUI-1216129505v1 59



On 16 May 2023, 120 jurisdictions, including Belgiuhad signed the multilateral competent auth@gyeement
("MCAA™), which is a multilateral framework agreement aatomatically exchange financial and personal
information, with the subsequent bilateral exchangeming into effect between those signatories fitatthe
subsequent notifications.

Under the CRS, financial institutions resident i@RS country are required to report, according tlua diligence
standard, financial information with respect to agpble accounts, which includes interest, dividgratcount
balance or value, income from certain insurancelyets, sales proceeds from financial assets aret atbome
generated with respect to assets held in the atamupayments made with respect to the accountoRaple
accounts include accounts held by individuals antities (which includes trusts and foundations)hwiiscal
residence in another CRS country. The standarddesl| a requirement to look through passive entitiegport on
the relevant controlling persons.

On 9 December 2014, EU Member States adopted ee2014/107/EU on administrative cooperation iredi
taxation (DAC2"), which provides for mandatory automatic exchaafjgnancial information as foreseen in CRS.
DAC2 amends the previous Directive on administeatieoperation in direct taxation, Directive 2011F18.

FATCA preceded the CRS/DAC2 and concerns a comfasaistem of exchange of information with respect t
accounts held by US persons with financial ingting outside of the US (or accounts held by norpdskive entities
with US controlling persons).

Belgium

Belgium has implemented DAC2, the CRS and FATCAniBans of the law of 16 December 2015 regarding the
exchange of information on financial accounts bigia financial institutions and by the Belgian sdministration,

in the context of an automatic exchange of infofamabn an international level and for tax purpo@hs 'Law of

16 December 20115.

As a result of the Law of 16 December 2015, thedatory exchange of information applies in Belgiujnaé of

income year 2016 (first information exchange in 20tbwards the EU Member States, (ii) as of incomar 2014
(first information exchange in 2016) towards thed# (iii) with respect to any other non-EU Stdkes have signed
the MCAA, as of the respective date as determinetthé Royal Decree of 14 June 2017, as amended.

The Notes are subject to DAC2 and to the Law oD&6ember 2015. Under DAC2 and the Law of 16 Decembe
2015, Belgian financial institutions holding the tN® for tax residents in another CRS contractiagestor for
specified US persons insofar as FATCA is concersid)l report financial information regarding thetls (e.g. in
relation to income and gross proceeds) to the Belgopmpetent authority who shall communicate tfarimation to
the competent authority of the state of the taidesse of the beneficial owner.

Investors who are in any doubt as to their posisibould consult their professional advisers.
Tax on Securities Accounts

The law of 17 February 2021 introducing an annagldn securities accounts (thiea of 17 February 2021)
introduces an indirect tax on securities accouthts {Tax on Securities Accounty which applies to securities
accounts held by resident individuals, companiegall entities and Belgian establishments of noiteas entities,
irrespective as to whether these accounts are Wi a financial intermediary which is establishedlocated in
Belgium or abroad. The tax also applies to se@srigiccounts held by non-resident individuals, cornigsaand legal
entities with a financial intermediary incorporatadestablished in Belgium, and to non-residents Wwbld one or
more securities accounts through a Belgian estahbsit. Note that pursuant to certain double teatige, Belgium
has no right to tax capital. Hence, to the exteafliax on Securities Accounts is viewed as a tasapital within the
meaning of these double tax treaties, treaty ptioteenay, subject to certain conditions, be claimed
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Belgian resident and non-resident individuals, canigs and legal entities will be taxed at a rate. 5 per cent. on
the average value of taxable financial instruméeld on one or more securities accounts durindgeseece period
of twelve consecutive months (in principle) stagton 1 October and ending on 30 September of theesent year.
The taxable base is determined based on four referéates: 31 December, 31 March, 30 June and (3@r8ker.

No Tax on Securities Accounts will be due providiedt the average value of the taxable financiarumsents on
those accounts amounts to € 1,000,000 or lessg@itivenspecific reference period. If, however, therage value of
the taxable financial instruments on those accoamisunts to more than € 1,000,000, the Tax on 8®ssAccounts
will be due on the entire average value of the iexdinancial instruments on those accounts dutirgspecific

reference period (and, hence, not only on thevghith exceeds the € 1,000,000 threshold). Howelkreramount of
the Tax on Securities Accounts is limited to 10 pemt. of the difference between the average valube taxable
financial instruments on those accounts and € 10000

The nature of the financial instruments held onsbeurities accounts is irrelevant. It is the tatarage value of the
taxable financial instruments held on the secwitecount that is relevant. Each securities accsuassessed
separately. When multiple holders hold a securaigsount, each holder shall be jointly and seveteble for the
payment of the tax and each holder may fulfil teeldration requirements for all holders.

A financial intermediary is defined as (i) the Neial Bank of Belgium, the European Central Bank fondign

central banks performing similar functions, (iiz@ntral securities depository included in Artic811, 86, 12° of
the BITC, (iii) a credit institution or a stockbiiolg firm as defined by Article 1, 83 of the Law 2% April 2014 on
the status and supervision of credit institutionsl &nvestment companies and (vi) the investmentpaonies as
defined by Article 3, 81 of the Law of 25 Octob&18 on access to the activity of investment sesvared on the
legal status and supervision of portfolio managenseml investment advice companies, which are, puntsto

national law, admitted to hold financial instrunmefdr the account of customers.

Belgian intermediaries, in the meaning of artidld/3, 7° of the Code of miscellaneous taxes ansl@ode des
droits et taxes diveJsare liable for the withholding, the filing ofaitax return and the payment of the tax. In the
absence of Belgian intermediary, the account holdiebe liable for the filing of the tax return drpayment of the
tax.

The law of 17 February 2021 entered into force 6rF2bruary 2021. The law also provided for certaiti-abuse
provisions, retroactively applying as from 30 Oapl2020: a rebuttable general anti-abuse provisiod two
irrebuttable specific anti-abuse provisions. Thieetacovered the splitting of a securities accoutd multiple
securities accounts held with the same intermediacy the conversion of taxable financial instruradrgld on a
securities account, into registered financial instents. The specific anti-abuse provision, as aglhe retroactive
date of application of the general anti-abuse @ioniin respect of the Tax on Securities Accourgsewhowever,
annulled by the Belgian Constitutional Court in dscision n°138/2022 of 27 October 2022, while ttleer
provisions of the Law of 17 February 2021 rematadh

There are various exemptions, such as securitesuats held by specific types of regulated entit@stheir own
account.

It is expected that the value of the Notes will é&dw be taken into account in determining the valua securities
account.

Prospective investors are strongly advised to ¥ollpp and to seek their own professional adviceeiation to this
new annual Tax on Securities Accounts and the plessnpact thereof on their own personal tax positi

The Proposed Financial Transactions Tax
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On 14 February 2013, the European Commission fhedis proposal for a Council Directive (fbeaft Directive)

on enhanced cooperation in the area of finand@alsaction tax (thETT). Pursuant to the Draft Directive, the FTT
shall be implemented and enter into effect in et Member States (Austria, Belgium, Estonia, Eeaiermany,
Greece, ltaly, Portugal, Slovakia, Slovenia andifgpéhe Participating Member Stateg. In December 2015,
Estonia withdrew from the group of states willimgititroduce the FTT.

The Draft Directive currently stipulates that otise FTT enters into force, the Participating MemBtes shall not
maintain or introduce taxes on financial transatiother than the FTT (or VAT as provided in thes@al Directive
2006/112/EC of 28 November 2006 on the common sysfevalue added tax). For Belgium, the stock erdeaax
should thus be abolished once the FTT enters ortzef

The Draft Directive has a very broad scope andd;atiintroduced, apply to certain dealings in Mates (including
secondary market transactions) in certain circuntgts. The issuance and subscription of the Notaddhhowever,
be exempt.

Under the Draft Directive, the FTT could apply ir@in circumstances to persons both within andidetof the
Participating Member States. Generally, it woul@lggo certain dealings in the Notes where at least party is a
financial institution, and at least one party iblished in a Participating Member State. A finahimstitution may
be, or be deemed to be, “established” in a Paditigp Member State in a broad range of circums&noeluding
(a) by transacting with a person established irmdi¢ipating Member State or (b) where the finahtiatrument
which is subject to the dealings is issued in di€lpating Member State.

In 2019, Finance Ministers of the Member Statesigpating in the enhanced cooperation indicated they were
discussing a new FTT proposal based on the Fremclehof the tax and the possible mutualisatiorheftex as a
contribution to the EU budget. According to theekdtdraft of this new FTT proposal (submitted by Berman
government), the FTT would be levied at a ratetdéast 0.2 per cent. of the consideration forabguisition on the
secondary market of ownership of shares (includirdjnary and any preference shares) admitted thnigaon a
trading venue or a similar third country venue,obrother securities equivalent to such shares Rinancial
Instruments) or similar transactions (e.g. an acquisition @fafcial Instruments by means of an exchange of
Financial Instruments or by means of a physicatllesaeent of a derivative). Only transactions witmdcial
Instruments that have been issued by a compantyguahip or other entity whose registered officestablished
within one of the Participating Member States aiitth @ market capitalisation of at least € 1 billiom 1 December
of the year preceding the respective transactionldvbe covered. The FTT would be payable to thdidhaating
Member State in whose territory the issuer of aRaial Instrument has established its registerédeofAccording
to the latest draft of the new FTT proposal, thd Fiould not apply to straight notes. Like the Driaftective, the
latest draft of the new FTT proposal also stipdatet once the FTT enters into force, the Padtaig Member
States shall not maintain or introduce taxes oarfiial transactions other than the FTT (or VAT esvjgled in the
Council Directive 2006/112/EC of 28 November 2006lte common system of value added tax). For Belgthe
stock exchange tax should thus be abolished orcET enters into force.

However, the FTT proposal remains subject to nagjoti between the Participating Member States,thadcope
and timing of any such tax is uncertain. AdditioB&4l Member States may decide to participate oritodraw.

Prospective holders of the Notes should consult then tax advisers in relation to the consequerudethe FTT
associated with the subscription, purchase, holdirgdjsposal of the Notes.
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SUBSCRIPTION AND SALE

Summary of Dealer Agreement

Subject to the terms and on the conditions contkime&n amended and restated dealer agreementddtey 2023
(the “Dealer Agreement) between the Issuer, the Permanent Dealers anGahArrangers, the Notes will be offered
on a continuous basis by the Issuer to the Perm&ealers. However, the Issuer has reserved thetogsell Notes
directly on its own behalf to Dealers that are Retmanent Dealers. The Notes may be resold atipngvenarket
prices, or at prices related thereto, at the tifnguch resale, as determined by the relevant Delter Notes may
also be sold by the Issuer through the Dealers)gas agents of the Issuer. The Dealer Agreemsatpaovides for
Notes to be issued in syndicated Tranches thgoatty and severally underwritten by two or moredlers.

The Issuer will pay each relevant Dealer a commissas agreed between them in respect of Notesrdubddy it.
The Issuer has agreed to reimburse the Co-Arrarigexertain of their expenses incurred in conmectivith the
establishment of the Programme and the Dealexseftain of their activities in connection with tReogramme. The
commissions in respect of an issue of Notes oméisgted basis will be stated in the relevant Rgupplement.

The Issuer has agreed to indemnify the Dealersiageértain liabilities in connection with the offend sale of the
Notes. The Dealer Agreement entitles the Dealetertninate any agreement that they make to sulesétdies in
certain circumstances prior to payment for suchelldieing made to the Issuer.

Selling Restrictions

United States

The Notes have not been and will not be registemedier the United Securities Act of 1993, as amendes
“Securities Act)), and, subject to certain exceptions, Notes maliy bre offered or sold within the United States,
except in certain transactions exempt from or obfext to, the registration requirements of theusiées Act. Each
of the Dealers has agreed, and each further Dapfminted under the Programme will be requiredgree, that it
will not offer or sell any Notes within the Unit&tates except as permitted by the Dealer Agreement.

Accordingly, the Notes are being offered and saolly @utside the United States in offshore transadtiin reliance
on, and in compliance with, Regulation S.

In addition, until 40 days after the commencemérthe offering, an offer or sale of Notes withiretnited States
by any dealer (whether or not participating in ¢ffering) may violate the registration requiremenitthe Securities
Act if such offer or sale is made otherwise thamadcordance with an available exemption from regfigin under
the Securities Act.

Belgium

Unless the relevant Pricing Supplement specifies ‘tArohibition of Sales to Belgian Consumers” asot'N
Applicable”, the Issuer will request each Dealergpresent, warrant and agree, and each furthdebDaapointed
under the Programme will be required to represeatrant and agree, that it has not offered, solatloerwise made
available and will not offer, sell or otherwise neakvailable any Notes which are the subject of dfiering
contemplated by this Offering Circular as complebgdthe Pricing Supplement in relation thereto iy 8elgian
consumergonsommateur/consumégmiithin the meaning of Article 1.1, 2° the Belgi€€ode of Economic Lawdpde
de droit économique/Wetboek van economish Yeldied 28 February 2013, as amended from timieni t

For the purposes of the provision above, the espasoffer” in relation to any Notes means the coamication in
any form and by any means of sufficient informatwnthe terms of the offer and the Notes to bereffeso as to
enable an investor to decide to purchase or suiesany Notes.
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United Kingdom
Each Dealer has represented, warranted and agmeeg@ach further Dealer appointed under the Pragemwmill be
required to represent and agree, that:

0] in relation to any Notes which have a maturityesfd than one year, (a) itis a person whose osdativities
involve it in acquiring, holding, managing or disfrg of investments (as principal or agent) forghgoses
of its business and (b) it has not offered or soid will not offer or sell any Notes other thanp&rsons
whose ordinary activities involve them in acquirifiglding, managing or disposing of investments (as
principal or agent) for the purposes of their basses or who it is reasonable to expect will aegtiold,
manage or dispose of investments (as principagent) for the purposes of their businesses wherestiue
of the Notes would otherwise constitute atcavention of section 19 of the UK FSMA by the Issuer;

(i) it has only communicated or caused to be commuedcand will only communicate or cause to be
communicated an invitation or inducement to engagevestment activity (within the meaning of secti
21 of the UK FSMA) received by it in connection lwihe issue or sale of any Notes in circumstantes i
which section 21(1) of the UK FSMA does not apply to the Issuer; and

(i) it has complied and will comply with all applicaljeovisions of the UK FSMA with respect to anything
done by it in relation to any Notes in, from orethise involving the United Kingdom.

Japan

The Notes have not been and will not be registareter the Financial Instruments and Exchange Adapan (the
“Financial Instruments and Exchange Act). Accordingly, each of the Dealers has represtratied agreed, and
each further Dealer appointed under the Programithé@avrequired to represent and agree, that itiwsdirectly
or indirectly, offered or sold and will not, dirgcbr indirectly, offer or sell any Notes in Japarto, or for the benefit
of, a resident of Japan except pursuant to an etiemfrom the registration requirements of, andeotbise in
compliance with the Financial Instruments and ExrgesAct and other relevant laws and regulationdapfan. As
used in this paragraphigsident of Japarf means any person resident in Japan, includingcangoration or other
entity organised under the laws of Japan.

Luxembourg

The Notes are not offered to the public in or froumxembourg and each Dealer has represented anddatirat it
will not offer the Notes or cause the offering loé tNotes or contribute to the offering of the Ndtethe public in or
from Luxembourg, unless all the relevant legal aagulatory requirements concerning a public offeor from
Luxembourg have been complied with. In particulais offer has not been and may not be announctetpublic
and offering material may not be made availabléopublic.

Singapore

Each of the Dealers acknowledges that the OffeCingular has not been registered as a prospecthdivei Monetary
Authority of Singapore. Accordingly, each of thedlers represents and agrees that it has not offeredld any
Notes or caused the Notes to be made the subjexct wivitation for subscription or purchase and wilt offer or

sell any Notes or cause the Notes to be made thjectwf an invitation for subscription or purchaaad has not
circulated or distributed, nor will it circulate distribute, the Offering Circular or any other dotent or material in
connection with the offer or sale, or invitatiom fubscription or purchase, of the Notes, whethrectly or indirectly,

to any person in Singapore other than :

a) to an institutional investor (as defined in Sectibh of the Securities and Futures Act 2001) of
Singapore, as modified or amended from time to fithe “SFA”)) pursuant to Section 274 of the
SFA;

b) to a relevant person (as defined in Section 27&{(#)e SFA) pursuant to Section 275(1° of the SFA
and in accordance with the conditions specified in Section 275 of the SFA; or

c) otherwise pursuant to, and in accordance with emelitions of, any other applicable provision of the
SFA.
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When the Notes are subscribed or purchased urd#io8 275 of the SFA by a relevant person which is

d) a corporation (which is not an accredited inve¢tsr defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the&eeshare capital of which is owned by one or
more individuals, eachf whom is an accredited investor; or

e) atrust (where the trustee is not an accrediteesitor) whose sole purpose is to hold investmerds an
each beneficiary of the trust is an individual vikan accredited investor,

securities or securities-based derivatives cotgrégach term as defined in Section 2(1) of the )S&A
that corporation or the beneficiaries’ rights anterest (howsoever described) in that trust shatl be
transferred within six months after that corpamator that trust has acquired the Notes pursuarinto
offer made under Section 275 of the SFA except:

i. to an institutional investor or to a relevant persar to any person arising from an offer refered
in Section 276(4)(1)(B) of the SFA;
ii. where no consideration is or wilk lgiven for the transfer;
iii. where the transfer is by operation of law;
iv. as specified in Section 276(7) of the SFA; or
V. as specified in Regulation 37A of the Securitied Batures (Offers of Investments) Securities and
Securities-based Derivatives Contracts) Regulatiiis.

Switzerland

The offering of the Notes in Switzerland is exerfiptn requirement to prepare and publish a prosgeastder the
Swiss Financial Services Act (“FinSa”) and the Notéll not be admitted to trading on any tradingiwe (exchange
or multilateral trading facility) in Switzerland h€ Offering Circular does not constitute a prospepiursuant to the
FinSA, and no such prospectus has been or wilkepgred for or in connection with the offering loé tNotes.

Canada

The Notes may be sold only to purchasers purchasmdeemed to be purchasing, as principal thateceedited
investors, as defined in National Instrument 45-P@6spectus Exemptions or subsection 73.3(1) oSt#wurities
Act (Ontario), and are permitted clients, as defirie National Instrument 31-103 Registration Reguients,
Exemptions and Ongoing Registrant Obligations. Aaegale of the Notes must be made in accordance amith
exemption from, or in a transaction not subjecthe, prospectus requirements of applicable seeatiiws.

Securities legislation in certain provinces or iterres of Canada may provide a purchaser with diesefor
rescission or damages if this Offering Circularcliing any amendment thereto) contains a misreptation,
provided that the remedies for rescission or damage exercised by the purchaser within the timé [prescribed
by the securities legislation of the purchasertsvprce or territory. The purchaser should refeaty applicable
provisions of the securities legislation of theghaser’s province or territory for particulars loése rights or consult
with a legal advisor.

If applicable, pursuant to section 3A.3 (or, in tdase of securities issued or guaranteed by thergment of a non-
Canadian jurisdiction, section 3A.4) of Nationadtiument 33-105 Underwriting Conflicts (NI 33-108)e Dealers
are not required to comply with the disclosure fegfuents of NI 33-105 regarding underwriter conliof interest
in connection with this offering.

General

These selling restrictions may be modified by theeament of the Issuer and the Dealers followimtpange in a
relevant law, regulation or directive. Any such rifisdtion will be set out in the Pricing Supplemésgued in respect
of the issue of Notes to which it relates or irupplement to this Offering Circular.
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No action has been taken in any jurisdiction thatil permit a public offering of any of the Notes,possession or
distribution of the Offering Circular or any otheffering material or any Pricing Supplement, in aountry or
jurisdiction where action for that purpose is regdi

Each Dealer has agreed, and each further Deal@irdpgd subsequently under the Programme will beired to

agree, that it will, to the best of its knowledgemply with all relevant laws, regulations and dtrees in each
jurisdiction in which it purchases, offers, sellsdelivers Notes or has in its possession or 8isteis the Offering
Circular, any other offering material or any Prigi8upplement and neither the Issuer nor any otkatdd shall have
responsibility therefore.
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FORM OF PRICING SUPPLEMENT

The form of Pricing Supplement that will be issuedespect of each Tranche, subject only to thetabel of non-
applicable provisions, is set out below:

Pricing Supplement dated [°]
Communauté frangaise de Belgique

Legal Entity Identifier (“LEI"): 529900LT593XA930L0 92

Issue of [Aggregate Nominal Amount of Tranche] [Tite of Notes]
under the € 12,000,000,000 Euro Medium Term Note Bgramme

[Y[MIFID Il product governance / Professional investoss and ECPs only target market- Solely for the purposes
of [the/each] manufacturer’s product approval ps3sc¢he target market assessment in respect dfdtes has led
to the conclusion that: (i) the target market for Notes is eligible counterparties and professiclients only, each
as defined in [Directive 2014/65/EU (as amend®&tFID 11 ")]; and (i) all channels for distribution of tti¢otes to
eligible counterparties and professional clienesagpropriate.Jonsider any negative target markét Any person
subsequently offering, selling or recommending Mwes (a Histributor ") should take into consideration the
manufacturer['s/s’] target market assessment; hewew distributor subject to MIFID Il is responsbfor
undertaking its own target market assessment ipectsof the Notes (by either adopting or refinirge t
manufacturer['s/s’] target market assessment) aterchining appropriate distribution channels.]

OR

¥MIFID Il product governance / Retail investors, professional investors and ECPs target market Solely for
the purposes of [the/each] manufacturer’s prodppt@val process, the target market assessmenspeceof the
Notes has led to the conclusion that: (i) the tangarket for the Notes is eligible counterpartg®fessional clients
and retail clients, each as defined in [Direct\@2/65/EU (as amendedMiFID Il ")]; EITHER ¥and (i) all
channels for distribution of the [Notes] are appiate[, including investment advice, portfolio mgeaent, non-
advised sales and pure execution servile€]R **[(ii) all channels for distribution to eligible caterparties and
professional clients are appropriate; and (iii¢ thllowing channels for distribution of the Notesretail clients are
appropriate - investment advice[,/ and] portfolimmagement[,/ and][ non-advised sales ]J[and puregan
services][, subject to the distributor's suitalgiland appropriateness obligations under MiFID #,applicable]].

12 Include this legend if following the ICMA 1 “all &tes to all professionals” target market approach.

13 If a negative target market is deemed necessamgimg along the following lines could be includé@ihe target market assessment indicates
that Notes are incompatible with the needs, cheratic and objectives of clients which are [fuligk averse/have no risk tolerance or are seeking
on-demand full repayment of the amounts invested].”

14 Include this legend if parties have agreed totailrearget market. This may be the case if (1) tienufacturers have decided to follow the
ICMA 2 retail approach which would only be the caseelation to a low denomination issue and fotesovhich are not ESMA complex or

certain ESMA complex Notes only (as explained ia lEMA 2 paper) (2) a more detailed bespoke tangatket assessment and review is
intended or (3) an alternative proportionate apghda to be followed.

5 Include for Notes that are not ESMA complex.

16 This list may not be necessary, especially foredhat are not ESMA complex where all channetisifibution may be appropriate. It reflects
the list used in the examples in the ESMA Guidaline

7 Include for certain ESMA complex Notes. This lisay need to be amended, for example, if advisexh sak deemed necessary. If there are
advised sales, a determination of suitability Wélnecessary. In addition, if the Notes constitabenplex” products, pure execution services are
not permitted to retail without the need to maledietermination of appropriateness required undgelé 25(3) of MiFID II.
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[Consider any negative target markétAny person subsequently offering, selling or reomending the Notes (a
"distributor ") should take into consideration the manufactisés’ target market assessment; however, a digioib
subject to MiFID Il is responsible for undertakiitgjown target market assessment in respect dfitties (by either
adopting or refining the manufacturer['s/s’] targaearket assessment) and determining appropriatébditon
channels][, subject to the distributor’s suitabikityd appropriateness obligations under MiFID llapplicablel®.]]

[UK MiFIR Product Governance — Solely for the purposes of [the/each] manufactsigroduct approval process,
the target market assessment in respect of thesMateled to the conclusion that: (i) the targetketsfor the Notes
is eligible counterparties, as defined in the FCanbbook Conduct of Business Sourcebook (“COBS9Yfgmsional
clients [and retail clients], as defined in Reglat(EU) No 600/2014 as it forms part of domesdiw by virtue of
the European Union (Withdrawal) Act 2018 K MiFIR” ) and (ii) all channels for distribution of the Nstto
eligible counterparties, professional clients [agtdil clients] are appropriateCpnsider any negative target market
Any [person subsequently offering, selling or recoemding the Notes (a “distributor”)/distributor]aiid take into
consideration the manufacturer['s/s’] target madstessment; however, a distributor subject t&€w Handbook
Product Intervention and Product Governance Sooaleljthe ‘UK MiFIR Product Governance Rules”) is
responsible for undertaking its own target marleseasment in respect of the Notes (by either auppti refining
the manufacturer[‘s/s’] target market assessmemt) determining appropriate distribution channefte target
market assessment is valid for the period of tHer@ly.]

[PROHIBITION OF SALES TO BELGIAN CONSUMERS - Notes issued under the Programme are not intende
to be offered, sold or otherwise made availablartd will not be offered, sold or otherwise madeilalsée to any
Belgian consumercbnsommateywithin the meaning of Article 1.1, 2° of the Bédgn Code of Economic LavCde

de droit économiqyedated 28 February 2013, as amended from timien@a ]t

This document constitutes the Pricing Supplemdating to the issue of Notes described herein. $ansed herein
shall be deemed to be defined as such for the pagof the Conditions set forth in the OfferingcGlar dated 7
July 2023 [and the supplemental Offering Circulated [+]]. This Pricing Supplement contains thafiterms of the
Notes and must be read in conjunction with suctei@ffy Circular [as so supplemented].

[The following alternative language applies if thstftranche of an issue which is being increased vgsued under
an Offering Circular with an earlier date

Terms used herein shall be deemed to be defineddisfor the purposes of the conditions (t@eriditions”) set
forth in the Offering Circular dated 7 July 2023ig Pricing Supplement contains the final termshef Notes and
must be read in conjunction with the Offering Clezudated 7 July 2023 [and the supplemental Offefircular
dated [+]], save in respect of the Conditions wlach extracted from the Offering Circular datedily 2022 and are
attached hereto].

[Include whichever of the following apply or speafy “Not Applicable” (N/A). Note that the numberisgould
remain as set out below, even if “Not Applicable’indicated for individual paragraphs or sub-paraghs. Italics
denote directions for completing the Pricing Supmat]

1 Issuer: Communauté francaise de Belgique
2 (i) Series Number: [*]
(i) [Tranche Number: [*]

18 If a negative target market is deemed necessamgimg along the following lines could be includé@ihe target market assessment indicates
that Notes are incompatible with the needs, cheristic and objectives of clients which are [fuilgk averse/have no risk tolerance or are seeking
on-demand full repayment of the amounts invested].”

19 If the Notes constitute “complex” products, pureeution services are not permitted to retail withihe need to make the determination of
appropriateness required under Article 25(3) of IRiH. If there are advised sales, a determinatibauitability will be necessary.
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(If fungible with an existing Series, details bt
Series, including the date on which the Notes
become fungible.)]

3 Specified Currency or Currencies: [*]
4 Aggregate Nominal Amount:
(i) Series: []
(i) [Tranche: [*1]
5 (i) Issue Price: [*] per cent. of the Aggregate Nominal

Amount [plus accrued interest frormgert
datg (in the case of fungible issues only, if

applicablg]
(i) [Net proceeds: [*]Required only for listed issugs
6 (i) Specified Denominations: [*]
(ii) Calculation Amount: []
7 (i) Issue Date: []
(i) Interest Commencement Date: [*]
8 Maturity Date: [specify date or (for Floating Rate Notes)

Interest Payment Date falling in or nearest
to the relevant month and yéar

9 Interest Basis: [[*] per cent. Fixed Rate]

[[specify reference rafet+/- [+] per cent.
Floating Rate]

[Zero Coupon]

[Index Linked Interest]

[Other Gpecify]

(further particulars specified below)
10 Redemption/Payment Basis: [Redemption at par]

[Index Linked Redemption]

[Dual Currency]

[Partly Paid]

[Instalment]

[Other Gpecify]

11 Change of Interest or Redemption/Payment Basis:  Spegify details of any provision for
convertibility of Notes into another interest
or redemption/payment bakis
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12

13

14

15

16

17

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

18

Put/Call Options:

Tax Gross-Up

Status of the Notes:

Listing and Admission to Trading:

Method of distribution:

Green, Sustainability and/or Social Bonds

Fixed Rate Note Provisions

0

(ii)

(iii)

(v)

)

(vi)

(vii)

Rate [(s)] of Interest:

Interest Payment Date(s):

Fixed Coupon Amount [(S)]:

Broken Amount:

Day Count Fraction (Condition 3(a)):

Determination Date(s) (Condition 3(a)):

[Put]

[Call]

[(further particulars specified below)]

[Applicable/ Not Applicable]
Unsecured and unsubordinatéelsN

[Luxembourg Regfeld Market/Euronext
Brussels/Otherspecify/None]

[Syndicated/Non-syndicated]

[the Natee expected to be a [Green Bond
[and] / Social Bond [and] / Sustainability
Bond] as from the Issue Date / Not
Applicable]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph

[(] per cent. per annum \gale
[annually/semi-annually/quarterly/
monthly] in arrear]

[*] in each year [adjligteaccordance with
[specify Business Day Convention and any
applicable Business Centre(s) for the
definition of “Business Day”Jiot adjusted]

[*] per [¢] in nominafrepunt

[nsert particulars of any initial or final
broken interest amounts which do not
correspond with the Fixed Coupon Amount
[(s)] and the Interest Payment Date(s) to
which they relate — Securities Settlement
System Regulations specify methods for
computing Broken Amoutjts

[30/360 / Aaliiictual (ICMA) / other]

[*] in eaglear. [Insert regular interest
payment dates, ignoring issue date or
maturity date in the case of a long or short
first or last coupon]

Other terms relating to the method of calculating [Not Applicablefive detail$

interest for Fixed Rate Notes:

Only to be completed for an issue where Day Céuattion is Actual/Actual (ICMA)
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19

Floating Rate Note Provisions [Applicable/Not Applicable]

0
(i

(iii)

(iv)

V)
(vi)

(vii)

(If not applicable, delete the remaining sub-
paragraphs of this paragraph

Interest Period(s): [*]

Specified Interest Payment Dates: []

Interest Period Date: [4]
(Not applicable unless different from Interest
Payment Datp

Business Day Convention: [Floating Rate Business Day
Convention/Following Business Day
Convention/Modified Following Business
Day Convention/Preceding Business Day
Convention/otherdive detail3]

Principal Financial Centre(s) (Condition 3(a)): [*]

Manner in which the Rate(s) of Interest is/are to[Screen Rate Determination/ISDA

be determined: Determination/othergive detail}]

Party responsible for calculating the Rate(s) of[¢]

Interest and Interest Amount(s) (if not the
[Calculation Agent]):

(viii) Screen  Rate  Determination  (Condition

3(c)(iii)(B)):

- Reference Rate: [4]
- Interest Determination Date(s): []
- Relevant Screen Page: []
(ix) ISDA Determination (Condition 3(c)(iii)(A)):
- Floating Rate Option: []
- Designated Maturity: []
- Reset Date: [*]
- [ISDA Definitions: [2000/2006]]
(X) Linear Interpolation: [Not Applicable/ Applicable — the Rate of
Interest for the [long/ short] [first/last]
Interest Period shall be calculated using
Linear Interpolation (specify for each short
or long interest period)]
(xi) Margin(s): [+/-] [*] per cent. per annum
(xii) Minimum Rate of Interest: [*] per cent. per annum
(xiil) Maximum Rate of Interest: [*] per cent. per annum

EUI-1216129505v1

71



(xiv) Day Count Fraction (Condition 3(a)): []

(xv) Fall back provisions, rounding provisions, [¢]
denominator and any other terms relating to the
method of calculating interest on Floating Rate
Notes, if different from those set out in the

Conditions:
20 Zero Coupon Note Provisions [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph
(i) Amortisation Yield (Condition 4(b)): [*] per cerger annum
(i)  Any other formula/basis of determining amount [¢]
payable:
21 Index Linked Interest Note Provisions [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph
(i) Index/Formula: Give or annex detalls
(i) [Calculation Agent] responsible for calculating [¢]
the Rate(s) of Interest and/or Interest Amount(s):
(i) Provisions for determining Coupon where [¢]
calculation by reference to Index and/or Formula
is impossible or impracticable or otherwise
disrupted:
(iv) Interest Period(s): [*]
(v) Specified Interest Payment Dates: []
(vi) Business Day Convention: [Floating Rate Business y Da
Convention/Following Business Day
Convention/Modified Following Business
Day Convention/Preceding Business Day
Convention/otherdive detail3]
(vii) Principal Financial Centre(s) (Condition 3(a)): [*]
(viii) Minimum Rate of Interest: [*] per cent. per annum
(ix) Maximum Rate of Interest: [*] per cent. per annum
(x) Day Count Fraction (Condition 3(a)): []
22 Dual Currency Note Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph

() Rate of Exchange/Method of calculating Rate of [Give detail$

Exchange:
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(i) [Calculation Agent] responsible for calculating [e]
the Rate(s) of Interest and Interest Amount(s):

(iii) Provisions applicable where calculation by []
reference to Rate of Exchange impossible or
impracticable:

(iv) Person at whose option Specified Currency(ies)[¢]
is/are payable:

PROVISIONS RELATING TO REDEMPTION
23 Call Option [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph

(i) Optional Redemption Date(s): [*]

(i) Optional Redemption Amount(s) of each Note [¢] per Calculation Amount
and specified denomination method, if any, of
calculation of such amount(s):

(iii) If redeemable in part:

(@  Minimum Redemption Amount: [*] per Calculation Amount
(b)  Maximum Redemption Amount: [*] per Calculation Amount
(iv) Notice period: [*]
24 Put Option [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph

(i) Optional Redemption Date(s): [*]

(i) Optional Redemption Amount(s) of each Note [¢] per Calculation Amount
and method, if any, of calculation of such

amount(s):
(iii) Notice period: []
25 Final Redemption Amount of each Note [*] per Calculation Amount
26 Early Redemption Amount [Applicable/Not Applicable]

(i) Early Redemption Amount(s) payable on [¢] per Calculation Amount
redemption for taxation reasons (Condition 4(c))
or on event of default (Condition 8) and/or the
method of calculating the same (if required or if
different from that set out in the Conditions):

(i) Redemption for taxation reasons permitted on[Yes/No]
days other than Interest Payment Dates
(Condition 4(c)):

GENERAL PROVISIONS APPLICABLE TO THE NOTES
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27

28

29

30

31

32

33
34

Form of Notes: [Dematerialised book-entry
Notes/Dematerialised treasury Notes]

Financial Centre(s) (Condition 5(f)) or other spéci [Not ApplicableGive details. Note that

provisions relating to Payment Dates: this paragraph relates to the date and
place of payment, and not interest period
end dates, to which sub-paragraph 18(ii),
19(iv) and 21(vii) relate

Talons for future coupons or receipts to be attd¢he [Not applicable]
definitive notes (and dates on which such Talons
mature):

Details relating to Partly Paid Notes: amount aftea [Not Applicablegjive detail$
payment comprising the Issue Price and date ontwhic

each payment is to be made and consequences )if any

of failure to pay, including any right of the Issue

forfeit the Notes and interest due on late payment:

Details relating to Instalment Notes: [Not Applicablegjive detail$

amount of each instalment, date on which each
payment is to be made:

Redenomination, renominalisation and [Not Applicable]
reconventioning provisions:

Consolidation provisions: [Not Applicable]

Other terms or special conditions: [Not Applicableé detail}

YIELD (for Fixed Rate Notes only)

35 Indication of yield: [e]

DISTRIBUTION

36 (i) If syndicated, names of Managers: [Not Applicadpled namels
(i) Stabilising Manager (if any): [Not Applicabtgie namg
(iii) Dealer's Commission: []

37 If non-syndicated, name of Dealer: [Not Applicableé namg

38 Additional selling restrictions: [Not Applicablgive detail$

39 Prohibition of Sales Belgian Consumers [Applicable / Not Applicable]
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BENCHMARKS - Floating Rate Notes only

40 [Benchmarks Amounts payable under the Notes will be
calculated by reference to [] which is provided
by [+]. As at [],[*] [appears/does not appear]
on the register of administrators and
benchmarks established and maintained by the
European Securities and Markets Authority
pursuant to Article 36 of the Regulation (EU)
2016/1011 (the Benchmarks RegulatiorY).

[As far as the Issuer is aware the transitional
provisions in Article 51 of the Benchmarks

Regulation apply, such that [+] is not currently
required to obtain authorisation or registration
(or, if located outside the European Union,
recognition, endorsement or

equivalence).])/[Not Applicable]

OPERATIONAL INFORMATION
41 ISIN: []

[CFI Code: [See the website of the Association of
National Numbering Agencies (ANNA)
or alternatively sourced from the
responsible National Numbering Agency
that assigned the ISIN/Not Available]]

[FISN: [See the website of the Association of
National Numbering Agencies (ANNA)
or alternatively sourced from the
responsible National Numbering Agency
that assigned the ISIN/Not Available]]

42 Common Code: [*]

43 Clearing system(s) (specify clearing system where [Securities Settlement System/Other
Notes have primary clearance): (specify)]

44 Delivery: Delivery [againstfree of] payment

45 The Agents appointed in respect of the Notes are: 1 [

46 Reasons for the Offer and use of proceeds Fingnhcing the Issuer's

activitied/[ Describe specific purpose,
including, if relevant, by reference to a
green/social/sustainability bond
framework of the Issuer as made
available on the Issuer’s webdite

GENERAL

47 Additional steps that may only be taken following  [Not Applicablefjive detail$
approval by a Resolution in accordance with
Condition 9(a):

Delivery can only be against payment for Noteasodeinated in euro.

EUI-1216129505v1 75



48 The aggregate principal amount of Notes issued has [Not Applicable/euro [+]]
been translated into euro at the rate of [¢], poiuy a
sum of (for Notes not denominated in euro):

[LISTING APPLICATION

This Pricing Supplement comprises the final teretpiired to list the issue of Notes described hgaiisuant to
the € 12,000,000,000 Euro Medium Term Note PrograroffCommunauté frangaise de Belgique.]

[STABILISING

In connection with this issueingert name of Stabilising Managdthe “Stabilising Manager’) or any person
acting on behalf of the Stabilising Manager mayrealot Notes or effect transactions with a viewstgporting
the market price of the Notes at a level highen tiat which might otherwise prevail. However, diaétion may
not necessarily occur. Any stabilisation action rbagin on or after the date of the relevant Pricugplement
and, if begun, may cease at any time, but it modtre later than the earlier of 30 days after $seé date of the
relevant Tranche and 60 days after the date o&lloement of the relevant Tranche. Any stabilisataxtion or
over-allotment must be conducted by the Stabilidfanager (or person(s) acting on behalf of any isaiy
Manager) in accordance with all applicable laws anés.]

RESPONSIBILITY

The Issuer accepts responsibility for the informatcontained in this Pricing Supplement which, whead
together with the Offering Circular [and the Suppéntal Offering Circular dated [¢]] referred to a&kocontains
all information that is material in the contexttbé issue of the Notes.

Signed on behalf of the Issuer:

By:

Duly authorised
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)

)

©)

)

®)

(6)

™)
®)

GENERAL INFORMATION

The Issuer has obtained all necessary consentwep and authorisations in Belgium in connection
with the establishment of the Programme. The estabkent of the Programme was authorised by the
Budget Minister flinistre du Budgétof the Issuer in accordance with Article 3 of thecree of 14
December 2022 of the French Community containiegnibome budget of the French Community for
the year 2023Fécret contenant le budget des recettes de la Coramé frangaise pour I'année
budgétaire 2028

Issues of Notes under the Programme will be apprdyea Minister of the Issuer. A Minister of the
Issuer shall not proceed with any issue of Notésasnand to the extent, he has been authorisgal to
so by a budget or other decree enacted by theaPaatit of the Issuer and in effect at the time ef th
issue.

Before making any issue under the Programme, tuetawill obtain all necessary consents, approvals
and authorisations and will proceed with the issusompliance with, in particular, Articles 49, 51,

and 52 of the Law of 16 January 1989 on the finggaf the communities and regionsi (spéciale
relative au financement des Communautés et Régiasamended from time to time.

Except as disclosed in this Offering Circular, théias been no significant change in the financial
position of the Issuer since 31 December 2022 andhaterial change in the financial position or
prospect of the Issuer since 31 December 2022.

The Issuer is not and has not been involved inleggl or arbitration proceedings that may have, or
have had during the 12 months preceding the ddatesoflocument, a significant effect on the finahci
position of the Issuer, nor is the Issuer awaredhg such proceedings are pending or threatened.

The Issuer is not or has not been involved in #igation or arbitration proceedings relating taiols
or amounts that are material in the context ofiskae of the Notes nor so far as the Issuer iseigar
any such litigation or arbitration pending or theseed.

Most credit institutions and securities firms efigdted in Belgium as well as Euroclear Belgium,
Clearstream, Frankfurt, Euronext Securities MilamxCSD, Euronext Securities Porto, SIX SIS and
Euroclear France are participants in the Secur8stiement System and Approved Account Holders.
In respect of Notes that are not denominated io,epproved Account Holders are limited to the
NBB, Euroclear Belgium, Clearstream, Frankfurt, @hext Securities Milan, LuxCSD, Euronext
Securities Porto, SIX SIS, Euroclear France andDibmiciliary Agent. Investors can thus hold their
Notes in securities accounts in Euroclear BelgiGtearstream, Frankfurt, Euronext Securities Milan,
LuxCSD, Euronext Securities Porto, SIX SIS and El#ar France in the same way as they would for
any other types of securities. For practical puegpshe Notes can be held and cleared in Euroclear
Belgium, Clearstream, Frankfurt, Euronext Seciwgitlan, LuxCSD, Euronext Securities Porto, SIX
SIS and Euroclear France in accordance with treeialupprocedures. Certain types of Belgian investors
(being those that are not eligible for holding “Beaunts” — see ‘Taxation”), however, may not hold
their Notes through Euroclear, Clearstream, Framkdfthich is also a participant in the Securities
Settlement System and which will be responsiblegHerwithholding of tax).

Notes have been accepted for clearance througlcleardBelgium, Clearstream, Frankfurt, Euronext
Securities Milan, LuxCSD, Euronext Securities Po86X SIS and Euroclear France. The Common
Code, the International Securities Identificatiorunhber (ISIN) and (where applicable) the
identification number for each Series of Notes Wwdlset out in the relevant Pricing Supplement.

The Legal Entity Identifier (LEI) of the Issuer529900LT593XA930L092.

The Pricing Supplement for each Tranche of Notestrbe sent in draft form to the NBB in advance
for approval. Admission of Notes in the Securitgtlement System is discretionary.
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(9) For so long as Notes may be issued pursuant t@ffesing Circular, a copy of this Offering Circula
(together with any Supplement to this Offering @lez) will be available, during usual business Isour
on any weekday (Saturdays and public holidays drcgpat the principal office of the Issuer and the
following documents will be available, during ustmisiness hours on any weekday (Saturdays and
public holidays excepted), at the offices of thenidaliary Agent, the Paying Agent, the Luxembourg
Listing Agent and the Belgian Listing Agent:

0] the Agency Agreement;

(ii) the Dealer Agreement;

(iii) the budget of the Issuer;

(iv) each Pricing Supplement for Notes that are listedhe Luxembourg Stock Exchange, on

Euronext Brussels or any other stock exchange;

v) a copy of this Offering Circular together with aBypplement to this Offering Circular or
further Offering Circular;

(vi) a copy of the subscription agreement for Noteseldsan a syndicated basis that are listed
on the Luxembourg Stock Exchange;

(vi) a copy of the subscription agreement for Noteseidsen a syndicated basis that are listed
on Euronext Brussels; and

(viii) all reports, letters and other documents, balaheets, valuations and statements by any
expert any part of which is extracted or referi@htthis Offering Circular.

(10) Benchmarks regulation — Amounts payable under tloatiig Rate Notes may be calculated by
reference to Reference Rates including EURIBOR kisgrovided by the European Money Markets
Institute (EMMI ") and ICE Benchmarks Administration Limited@E") or other reference rates as
indicated in the relevant Pricing Supplement. Athatdate of this Offering Circular, ICE appears on
the register of administrators and benchmarks ksiedl and maintained by the European Securities
and Markets Authority (theBenchmarks Registef) pursuant to Article 36 of Regulation (EU)
2016/1011 (theBenchmarks Regulatior) while EMMI does not appear on the Benchmarksifeg
As far as the Issuer is aware, the transitionavigions in Article 51 of the Benchmarks Regulation
apply, such that EMMI is not currently requireddiotain authorisation or registration (or, if lochte
outside the European Union, recognition, endorsémeaquivalence).

The relevant Pricing Supplement in respect of andf Floating Rate Notes will specify whether the
administrator appears on the register of admirt@trand benchmarks established and maintained by
the European Securities and Markets Authority pamstio the Benchmarks Regulation and whether,
as far as the Issuer is aware, the transitionaligions in Article 51 of the Benchmarks Regulation
apply in relation to such benchmark administrator.

(11) The execution of the annual budget of the Issusulgect to a review by the Belgian Court of Audit
("Cour des compté®), a separate institution that advises the Parlidrokthe Issuer.

The definitive budget regulationl¢l des compte$ is adopted by the Parliament after verificatmn
the Belgian Court of Audit.

(12) The net proceeds of the issue of the Notes willdsl to finance the Issuer's activities unlessrailke
specified in the relevant Pricing Supplement. Télevant Pricing Supplement may indicate that the
net proceeds of an issue of the Notes will be byagference to a framework for the issuance oeGre
Bonds, Social Bonds or Sustainability Bonds refétcetherein.

20 For additional information, séetp://www.courdescomptes.be/
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Address of the Issuer

Communauté francaise de Belgique
Boulevard Léopold I, 44
B-1080 Brussels
Belgium

Co-Arrangers

Belfius Bank SA/NV Deutsche Bank Aktiengesellschaft
11 place Rogier Mainzer Landstr. 11-17
B-1210 Brussels 60329 Frankfurt am Main
Belgium Germany
Dealers
Banque Internationale a Belfius Bank SA/NV
Luxembourg S.A. 11 place Rogier
69 route d’Esch B-1210 Brussels
L-2953 Luxembourg Belgium
Grand Duchy of Luxembourg
BNP Paribas Fortis SA/NV CBC Banque SA
Montagne du Parc 3 Avenue Albert # 60
B-1000 Brussels B-5000 Namur
Belgium Belgium
Crédit Agricole Corporate and Deutsche Bank Aktiengesellschaft
Investment Bank Mainzer Landstr. 11-17
12, Place des Etats-Unis — CS 70052 60329 Frankfurt am Main
92547 Montrouge Cedex Germany
France
Goldman Sachs International HSBC Continental Europe
Plumtree Court 38, avenue Kléber
25 Shoe Lane 75116 Paris
London EC4A 4AU France
United Kingdom
ING Bank N.V., Belgian Branch ING Belgium SA/NV
24, avenue Marnix 24, avenue Marnix
B-1000 Brussels B-1000 Brussels
Belgium Belgium
J.P. Morgan SE KBC Bank NV
Taunustor 1 (TaunusTurm) Havenlaan 2
60310 Frankfurt am Main B-1080 Brussels
Germany Belgium
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Landesbank Baden-Wirttemberg NatWest Markets N.V.

Am Hauptbahnhof 2 Claude Debussylaan 94
70173 Stuttgart Amsterdam 1082 MD
Germany The Netherlands
Morgan Stanley & Co. International plc The Toronto-Dominion Bank
25 Cabot Square 60 Threadneedle Street
Canary Wharf London EC2R 8AP
London E14 4QA United Kingdom

United Kingdom

Paying Agent, Domiciliary Agent, Calculation Agentand Belgian Listing Agent

Belfius Bank SA/NV
11 place Rogier
B-1210 Brussels

Belgium

Luxembourg Listing Agent

Banque Internationale a Luxembourg S.A.
69 route d’Esch
L-2953 Luxembourg
Grand Duchy of Luxembourg

Legal Advisers

To the Issuer To the Dealers
in respect of Belgian law in respect of Belgian law
Hogan Lovells International LLP Jones Day
Rue Belliard 9 Rue de la Régence 4
B-1040 Brussels B-1000 Brussels
Belgium Belgium
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