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The Kingdom of Belgivm (the “Kingdom™) condirms that the statements contained in this Infurmalion
Memorsndum are in every material respeel true and accurate and not misleading, that this Information
Memorandum does not contain any untrue slalement of any materiat fact and is not misleading in any material
respect. that this Information Memorandunt does not omit (o state any maierial [acl necessary o make the
starements herein, in the context in which they are made. nol misleading and that all reasonable inquirics have
heen made with all due diligence o aseertain the facts and 1o veriiv the accuracy of ali such statcments. The

Kingdont aecepts responsibility accordingly.

The cwre 4.000.000.000 3.75% OL0s due 22 June 2045 (the “OLO T1s™) wilt be issued on the terms ol this
Information Memorandum, The OLO 71s are the [irst wanche of the seventy one line off O1.Os issued by the

Kingdom, the term “OLOs™ refers w the Kingdom s obligations linéaires - lineaire obligatics.
£ £ & p

The delivery ol this Information Memorandum at any fime does nol impiy the information herein is correct as of
any time stbsequent 1o the date of this Information Memarandum. This Information Memorandum does not
constitite and may not be used for the purposes of a public offer or an invitation 10 the public by or on behaltof
the Kingdom or the Managers (as delined under ~Subscription and Sale™ to subseribe for or purchase any of the

(1.0 7ls.

The distribution of this Information Memorandum and the offering or saic ol the 01O 71s b eertain
jurisdictions may be restricted by Taw, Persons inte whose possession this Information Memorandum comes are
required by the Ringdom o inform themselves aboul and Lo ebserve any such restrictions. For a further
description of certain restrictions on offering and sale of the OLO 715 and on distribution of this Information

Memorandum. see “Subscription and Sale™.

The OL.O Tis ave being oftered and sold only outside the United States to purchasers that are not LLS, persons in
offshore transactions in relianee on Regulation S i"Regulation §7) under the United States Securities Act of
1933, as amended (the “Seeurities Act™). The 01O 115 have not been and will not be registered under the
Securities Act or qualitied under the securitics laws ol any LLS. State and may not be ottered or re-sold within
the United States excepl pursuani 1o an examption from. or i a transaclion not subject to. the registeation
reguirements of the Securities Act. The OLO 71s are not ranslerable except in accordance with the restrictions

descrined under “Subseription and Sale — Selling Restrictions’.

This Information Memorandum is for distribution ouly to. and is directed solely at, persons whao (i) are outside
the United Kingdom. (i) are irvestment prolessionals. as auch term is defined in Article 19(3) ol the Financial
Services and Markets Act 2000 (Finaneial Promotiony Qrder 2005, as amended (the “Financial Promotion
Order™). (3i1) arc persons lalling within Article 49(2) {a) 10 {d) of the Financial Promotion Order, or (1) we
persons o whon an invitation or inducement to engage in invesiment activity {within the meaning ol Section 21
of the Financial Services and Markets Act 2000 (the “FSMA™D in connection with the issuc or sale of any OL.O
715 may otherwise be tawfully communicated of causee W be communicated {all such persons together being
referred Lo as “relevant persons”). This [nformation Memorandun is directed anly at relevant persons and musk
aol be acted on or relied on by persons who are not relevant persans. Any investnenl or investment activily (o
which this tnformation Memorandum relates is available only to velevant persons and will be cngaged in only
with relevant persons, Any person who is not a relevant person should not act or rely on this Information

Memorandum or any ol its contents.
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In this Informution Memerandum atl references  “euro™ are to the single currency (i) which was introduced on
U January 1999 in those Member States ol the European Community, established by the Treaty of Rome on
25 Murch 1957 (as amended by the Single Furopean Act 1986, the Treaty ol Maastricht of | February 1992 on
jruropean Union and the Treaty of Lisbon ol 13 December 2087, as turther amended) which are participating in
Furopean ecanomic and monetary anion. and (i) which was adopted by 12 Member States Irom | Jandary 2001
¢Council Deciston 19987317710 of 3 May 1998 in aceardance with Article 121{4) of the Treaty establishing the
Eurgpean Community and Council Pecision 2000:42773C of 19 Tune 2000 in accerdance with Article 122(2) of
the Treaty eslablishing the Furopean Community). These 12 Member States are Belgium, Genmany. Spain,
France. lrefand, Haly. Lusembourg. the Netherlands, Austria, Portugal, Finkand and Greece, On 1 Janwary 2007,
Slovenia adopted the single curreney (Council Decision 2006/493/5C of 11 July 2006 in gecordance with
Article 122(2) of the Treaty establishing the Furopean Communiny). On 1 January 2008, Cyprus and Malta
(Councit Dectsion 2007:303/2C oF 10 July 2007 in accordance with Article 122(2) of the Treaty on the adeption
by Cyprus of the single carrency on 1 January 2008; Coundl Decision 2007/504EC of 10 July 2007 in
aceordance with Article 122(2) ol the Treaty on the adoption by Malta of the single currency on | January
2608). on § lanuary 2009 Slovakia (Councit Decision 2008:608/15C of § July 2008 in accordance with Article
12202y of the Treaty on the adoption by Slovakia of the single curreney on 1 January 2009) and on 1 January
3011 Estonia (Couneil Decision 20107416/ T2C ot 13 July 2010 in accordance with Article 140¢2) of the Trealy
on the adoption by Estonia of the eura on 1 January 2011) adopted the single currency. There are now i7

Nember Slates. which have adopted the single currency.

[ this Information Memorandum ail references Lo royal deerces. ministerial decrees. income Gy codes and laws

are Lo such royval decrees. ministerial decrees. income Lax codes and laws. as amended from time to time.

Application has been made for the fisting ol the O1.0 715 on Luronext Brasscls.

IN CONNECTION WITH THIS 1SSUE, BARCLAYS, BNP PARIBAS FORTIS, J.P. MORGAN AND
SOCIETE GENERALE (AS DEFINED BELOW) (WITH BNP PARIBAS FORTIS ACTING AS
COORDINATING STABILISATION MANAGER AND CENTRAL  POINT OF INQUIRY)
(TOGETHER THE “STABILISATION MANAGERS™) (OR ANY PERSON ACTING FOR THENM)
MAY OVER-ALLOT OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE
MARKET PRICE OF THE OLO 7is AT A LEVEL HIGHER THAN THAT WHICH MIGHT
OTHERWISE PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILISATION
MANAGERS (OR ANY PERSON ACTING FOR THEM) WILL UNDERTAKE STABILISATION
ACTION. ANY STABILISATION ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH
ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE QOFFER OF THE OLO 71s IS MADE
AND, IF BEGUN, MAY BE ENDED AT ANY TIME. BUT IT MUST END NO LATER THAN THE
EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE OLO 785 AND 60 DAYS AFTER THE
DATE OF THE ALLOTMENT OF THE OLO 7ls. ANY STABILISATION ACTION OR
OVERALLOTMENT SHALL BE CONDUCTED 1IN ACCORDANCE WITH ALL APPLICABLE
LAWS AND RULES.

FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY
OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TQ THE
CONTRARY IS A CRIMINAL OFFENCE.

Lad
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TERMS OF THE EURO 4,0600,000,000 3.75% OLOS HUE 22 JUNE 2045 (THE “OLO TIS™)
Status

The OLO s consitute diveet. unconditional and general obligations of Lthe Kingdom, ranking pari passi with

adl presentand Tuture imsecured indebtedness of the Kingdom.
Form

The GLO 7ls will be issued in the amount ot curo 4.600.600.800 on 17 September 2613 in book-entry (i.c.
dematerialised) form. Alternatively. it is expevied Ut purchasers of the OLO 7Ls will be abie 1o register their
interest in the ledger ol the public debt of the Kingdom (i.c. in registered (inscription nominative - inschrijving

op ngam) form), No cerlificates representing the ORO 71s will be issued.

AddiGonal OLO 71s may be issucd inone or several additional tranches at such time and in such wmount as the
Kingdom may. {rom time lo time, decide, [ is anticipated that the OL0 715 will be reopersed. when appropriate

and in secordance with applicable legisiation.
Redemption and Interest Paymetts

The OLO 715 will be redeemed at par on 22 June 2045, All payments in respeet of the 01O 715 will be made
iy the National Bank ol Belgium ("NBB7) as paying agent for the Kingdom, In the event that the maturity daie
or ahy inierest pay ment date specilied in refution o the 010 71s is not a day on which the TARGLT? systen is
operating {a “Business Day™). pavment will be made on the succeeding Business Day without wy interest or
other sum being payable in respect of the delay in payment. "TARGET2 system” means the [rans-European

Automated Real-Time CGross Setiement Lxpress Transfer System which wtilises & single shared platlorm.

[he OLO 715 will bear interest Irom, and including. 17 September 2013 {the “Issue Date™) at the rate of 3.73%
et annum payable on 22 fune ol cach year {cach an “Interest Payment Date”) up o and including 22 June
2045. The Frst interest paviment will be made on 22 June 2614 in respeet of the period {from. and including,

Issue Date o, but exciuding., 22 fune 2014 (the “First Interest Period™).

The day-count basis on which interest wiil be calcwiated will be actual / actual (TOMA) as selout in Atticle 2 of

the Ministerial Decree of 12 December 2060,
Listing and Quotation

Application has been made to hist the OLO 71s on Euronext Brusseds. [ s anticipated that the Securities

Regulation Fund (Fonds des Renfes  Rentenfonds) will publish daily reference quotations for the OLO 71
Purchase
The Kingdom. acting through the Treasury. has the right under Betpian jaw to purchase or etherwise acquire in

the secondary market OLC 715 and. at the option of the Kingdom. such 010 71s may be held o maturity by the

Kingdam or cancelled without notice or resold.
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Withholding Tax
The OLO T1s will not include any gross-up provisions.
Strippability

It is anticipated that the OLO 71s will be strippable from a date © he notified by the Kingdom. Stripped QLG

7ts must be inan amount of euro 2,000 or a multiple of ewro 2.000.
Paving Agent

NI il fulfil the rale of paying agent in relation w the OLO 715,
Governing Law

The 01,0 715 are governed by and construed in accordance with the laws of the Kingdom. In accordace with
the Roval Decree dawed 16 October 1997, the Brussels counts have exclusive jurisdiction in relation Lo issucs
relating 1o the issuance ol the OLO 71s.

Clearing Caodes of the OLO 7is

Common Code 097226369
151N CBE 0000331406
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PROVISIONS FOR MEETINGS OF OLO-HOLDERS

JFurthier o e preceding section (FERVS OF T OLO TiS), the lellowing is the text of specific tepms and
conditions whicl will be applicable o OLO T1s with respect to the convening of meetings of holders (as delined
below) which shall consider matiers relating 1o the OLO 71s. including moditications of the terms of conditions
of those 01O 71s.

1 General Defmitions

For the purposes of this section. the foHowing terms shail have the foltowing meanings and terms not
defined i this sub-section | (Gereral Definilions) shall have the meaning given (o them clsewhere in

this Intormation Memorandam:

~debt securities” means the 010 7is and any other bills. honds. debentures.  notes or other debt
securities issued by the Kingdom in one or more series. in each case with an original stuted
maturity of mere than one year. and inchudes any such obligation, trrespective of iis origingl

stated maturiiy. that formerly constituted a component part ol a debt security.

~series” means a tranche of debt securiites. togeter with any further tranche or wranches ol debt
securitics that in relation to cach viher and o the original tranche ot debl securities are (i)
identical i all vespeess except for their date of issuance or first payment date, and (i)
expressed o be consotidated and form a single series. and includes the OLO 71s and any

turther issuances of the O1L.O 71s.

“putstanding” in relation to any OLO 7§ means an OLO 71 that is oustanding for the purposes of sub-
section 2.7, and in relation to the debt securities ol any other series means a debt security that is

outstanding o purposes ol sub-scetion 2.8

“modification” in relation to the OLO 71s means any modification. amendment. supplement or waiver
of the terms and conditions of the OLO 71s, and has the same meaning in relation o the debt
securities ol any other series save thal any of the foregoing references w the OLO 7is shall be

read as relerences to such other debt securities,

“erpss-series modification” means a modification involving (i) the OL6 71s  and (i) the debt

securities of one or more other serics.
~reserved matter” i relation to the 010 71s means any modification al the terms and conditions of
O1.0 71s that would:
i change the date en which any amount is pavabic on the 01,0 715
reduce ary amount, including sny overdue amount. payable on the OLO 71s;
change the method used to caleulate any amount payable on the O5.0 71s:
change the curreney or place of payment of any amount payable on the O1.G 7ls:

impose any condition on of otherwise modily the Kingdom's obligation Lo make pavments on
the OL.O Tls:

change any payment-related circumstance ander which the OLO Tls may be declared due and

pavable prior tw their stated maturity:

change the seniority or ranking ol the OLO 71s:
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change any court w whose jurtsdiction the Kingdom has submitted ov any immunity waived by
the Kingdom in relation o legal proceedings arising oul ol or in connection with the
01O 7is:

clunge the principal amount o owstanding (RO 7ls or, in the case of a cross-serics
modification. the principal amount ol debt securities of any other serics vequired 10
approve a proposed madification in relation to the QLG 7is. the principal amount of
oulstanding OLO Tls required for a quorum 1o be present. or the rules for determining

whether an QLO is outstanding (or these purposes: o
change the definition ol a reserved maller,

and has the same meaning in relation 1o the debt seeuritics of any other series save that any ol
the Toregoing references to the OLO 71s  shall be read as references o such other debt

securitics.
non-reserved matter” 5 relation to the OLO 71s means any matter other than a reserved matier,

sholdey” in relation to an OLO 71 means the person the Kingdam is cniitied 1o eat as the fegal holder
of the OLO 7! and in relation to any other debt securily means the person the Kingdom is
ontitled 1o treat as the legal holder of the debt sceurity under the law governing that debt

seeurity.

~record date” in relation Lo any proposed modification means the date lixed by the Kingdom for
determining the holders of the OLO 715 and. in the case ol a cross-series modification. the
halders of debt securities ol cuch other series that are entitted fo vote on or sign @ writien

resolution in refation to the proposed moditication.

~event of default” in refation to the 010 71s means any af the foHowing events:

¢1) Non-paymens: the Kingdom fails to pay any amoumt ol principal in respeet o Fthe O1L.O 7is
within 30 davs of the due date for payment thercol or fails to pay any amount of interest in
vespect of the OLO 71s within 30 days of the due date lor payment thereol: or

(21 Breach of orher obligations: the Kingdom delauhs in the performance or observance of any
ol its other obligations under or in respecl of the OLO 7is and such defaull remains
unremedied [oe 90 davs after written notice thereol. addressed to the Kingdom by any holder of
the 1.0 71s.

“business day” in relation to the 010 715 means 2 day (other than a Saturday or Sunday) on which (i}
commercial banks and loreign exchange markets settle payments in Brussels and {ii) the

TARGET 2 Systeny is operating.

2 Modification of OLO Tls

Reserved Maiter Modification. The terms and conditions of the OLO 7ls may be modified in relation o a

ceserved matter with the consent of the Kingdom and:

oy the afffrmative vote of holders of not less than 75% of the aggregate principal smount of the

oulstanding OLO 71s represented at a duly catled mecting of hoiders: or

2 written resolution signed by or on behalf of holders ol nol tess than 66 273% ef the agaregate principal

amount of the OLO 715 then outstanding.
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Cross-Series Modification. 1n the case ol a cross-series modification. the terms and conditions of the 01O 71s

and debi securities of any other series may be moditied in relation o a reserved matter with the conse

of the Kingdom and:

Gy the affirmative vote of not less than 75% of the aggregate principal amount of the outslanding
debt seeurities represented at separate duly culied meetings of the halders of the debt securities of alt the
series (laken in the agaregate) that would be affected by the proposed modification: or

(i a written resolution signed by or on behall of the holder(s) of not less than 06 2:3% of the
aggregate principal amount ol the sutstanding debt seeurities of alt the series (aken in the aggregaie)

that would be affected by the proposed modification:
and

(i) the affirmative vote of more than 66 2/3% ol the aggregate principal amount of the outstanding
debt securities represented at separpte dudy called meetings of the holders ol each series of debt

securities (taken individuallvy that would be affected by the proposed moditication; or

(b a written resolution signed by or on behall of the holder(s) of more than 50% ot the apgregate
principal amount ol the then outstanding delxt secuities of cach series (taken individually) that would

be atfected by the proposed modification.

A separate meeting will be calicd and feld. or o separate written resolution signed. in relation to the
proposed modification of the OL.O 71s and the proposed moditication of cach other affecied series of

debt securities.

Proposed Cross-Series Modification. A proposed cross-serics modification may include one or more proposed

aiternative modifications of the werms and conditions of cuch affected series of debl securiies provided
that all such proposed alternative modifications are addressed 1o and may be accepted by any holder of

any debt security of any affected serics.

Partial Cross-Scries Modification. 1f a proposed cross-serics modification is not approved in relation to &
reserved matter in accordance with sub-section 2.2, but would have been so approved if the proposed

modification had wvolved only the OLO 7ts and one or more. bul fess than alt. of the other serics of
debt securities affected by the proposed modilication. that cross-series moditication will be deented to
have been approved, notwithstanding sub-section 2.2, in relation to the OLO 71s and debt securities ol
each ather series whose modification would have been approved in accordance with sub-section 2.2 il
the proposed modification had invoived only the OLO 71s and debt seeurities of such other series,

provided that:

(a) prior w the record date Tor the proposed cross-settes modification. the Kingdom has publicly
notitied holders of the OLO 71s and other affected debt securities of the conditions under
which the proposed cross-series modilication will be decimed o lave been upproved il it is
approved in the manner deseribed above in relation o the OLO 71s and some but not ail o the

other affected series of debi securities: and
those conditions are satisfied in connection with the proposed cross-series modification,

Non-Reserved Mauer Moditication. The terms and conditions of the OLO T1s nwy be moditied in relation 1o a

nonereserved matter with the consent of the Kingdom and:

() the affirmative vote ol holders of mare than 50% of the aggregaly principal amount of the

outstanding OLO 71s represented at a duly called meeting of holders: or
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a written resolution signed by or on behalf of holders of more than 50% of the aggregate principal

amownt of the oustanding OLO 71s.

Zero-Coupon Obligatons. In determining whether a proposed madilication has been approved by the requisite
prog P 3

principal amount of OLO 71s and debt seeurities ol one or more other series:

i the modification involves @ zerg-coupon obtigation ihat did not formerly constitute a component pasl
of an index-linked abligation. the principal umount of each such zero-coupon obligation will be
equal to its nominal amaunt o iTits stated maarity date has not yet occurred. to the prosent

value of its nominal amount:

IFar purposes of this sub-section 2.6:

{i) the present value ol @ 7ero-coupon obligation is determined by discounting the
pominat amount (or. if applicable. the wljusted nominal amount} of that zero-coupon
obligation from its stated maturity date to the record date at the specificd discount raie
using the applicable market day-vount convention. where the specilied discount rate

st

(x) if the zero-coupon ebligation was nol formerly a component part ol o debt
security that expressly provided for the acerual of interest. the yield o
maturity of that zero-coupon obligation at issuance of. if more than one
(ranche of that zera-coupon obligation has been issued. the yield to
maturity of that zevo-coupon obtigation at the aritiimetic average of all the
iwsue prices of all the zero-voupon obligations ol that series ol zero-voupon
obligations weighted by their nominal amoeunts; ad

(¥} it the zero-coupon obligation was formerly a component part of a debt
security that expressly provided for the accrual of interest:

(h the coupon on that debt security if that debt security can be
identified: or

(2 i such debt security cannot be identified, the arithmetic average of
all the coupons on all of the Kingdom's debt seeurities (weighied by
their principal amounts) referred 1o below that have the same stuted
maturity date as (he zero-coupon obligation 1o be discounted. or. if
there is no such debt securily. the coupon interpolated or these
purposes o0 a lincar basis using all ol the Kingdom's debt securities
{weighted by their principal amounts) referred to below that have
the two closest maiurity dates 1o the maturity date of the zero-
coupen ohligation to be discounted. where the debl seewrities 1o be
used for this purpose ure all ol the Kingdom’s index-tinked
obligations i’ the zere-canpon obligation 1o be discounicd was
formerly a component part of an index-linked obligation and ali of
the Kingdom's debt securities tindex-linked obligations and zero-
coupon obligations excepted} il the zero-coupon abligation o be
discounted was not formerly a component part of an index-tinked
obligation. and in either case are denominated in the same currency
as the zero-caupon ebligation o be discounted.
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Outstanding OLO 71s. Tn determining whether holders ol the requisite principal amount ol outstanding (1.0

71 have voted in favour af a proposed moditication o whether a quoram iy present at any meeting ol
holders eatled to vote on a proposed modification, an O1.O 71 will be deemed to be not oulstanding,
and may not be voted Tor o against a proposed modification or counted in determining whether a

quoram is present, i on the record date for the preposed modification:

(@) The OLO 71 has previously been cancelled or delivered Tor canceliation or held for reissuance

bl not reissued:

The OLO 71 has previousy been called tor redemption in accordance with its terms or previously
hecome due and pavable at maturity or otherwise and the Kingdom has previousiy satisfied is

obligation to make all payments due t respect of the OLO 71 in aceordance with ils erms: or

The OLO 71 is held by the Kingdem. by a departinent. ministry or agency ol the Kingdom. or by a
corporation, trust or other legal entity that is controlled by the Kingdom or a depariment.
ministry or agency of the Kingdom and. in the case of an OL.O 71 held by any such above-
mentiongd corporation. trust or ather legal entity, the holder of the OL.O 71 does not have

autonomy ol decision. where:

() the holder of an OLO 71 for these purposes is the entity legally entited to vote the
OLO 71 for or against a proposed modilication or. i different. the entity whose
consent ar instruction is by contract required. directly ar indirectly, for the tegatly

entitled holder (o vote the OLO 74 for or against 4 proposed modification:

a corporation. irust or other legal entity is controlted by the Kingdom or by a department,
ministry or agency ol the Kingdom if the Kingdom or any depastment. ministry of
agency of the Kingdom has the power. divectly or indireetly. through the ownership of
voling securities or vther awnership interests. by contract or otherwise. (0 direct the
management of or elect or appuint a majority of the board of directors or other persons
performing similar functions i Ticu of, or in addition 1o, the board of directors ol thai

legal entity; and

the holder ot an OLO 71 has autonomy of decision it, under applicable law. rules or regulations
and independent of uny divect or indirect obligation the holder may have in relation Lo

the Kingdom:

(x)  the holder may not, directly or indirectly, take instruction from the Kingdom on

how to vote on a propased modification: or

{vi  the holder, i determining how o vote on a proposed modification. is required
1 act in accordance with an objective prudential standard, in the interest of afl

of iy stakeholders or in the hotder's own interest, or

tz)  he holder owes a fiduciary or similar duty 10 vale on & proposed modification
in the interest of one or more persons other than a person whose holdings of
OLO Fis (il that person then held an) 010 71s) would be deemed to be not

oulstanding under this sub-section 2.7

Outstanding Debt Secuities. In determining whether holders of the requisite principal amount of oukstanding

debt sceuritics of another series have voted i favaur ofa proposed cross-serics modification or whether

a quorum is present al any meeting of the holders of such debt securities called 1o vote ona proposed
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cross-series modification, an aftecied debt seeurity will be deemed 1o be not outstanding. and may not
be voted for or against a proposed cross-series modification or counted in determining whether a

quorum is present. in accordance with the applicable terms and conditions of that debt security,

Entities Having Autgnemy of Decision. For tansparency purpases, the Kingdom will publish promptly

following the Kingdom's tormal anneuncement olany proposed modilication of the 1.0 7 [s. but in no
event less than 16 days prior o the record date for the proposed modification, a list idemtitving each
carporation. trustor other fegal entity that for purposes of sub-section 2.7(c)k

() is then controlled by the Kingdom o by w department. minisiry or ageney of the Kingdom:

has in response o an enquiry from the Kingdom reported to the Kingdom that it is ther the holder of

one ot more Q1O 715 and
does not have autonamy of decision in respect of its holdings ol OLO 71,

Exchange and Conversion, Any duly approved modification of the wrms and conditions ot OLO 71s may be

implemented by means of a mandaiory exchange or conversion of the OF.0 71s Tor new debt securities
containing the modified terms and conditions iF the proposed exchange or conversion is notified o
holders prior to the record date Tor the proposesd modification. Any conversion or exchange undertaken

1o implement a duly approved moditication will be binding on all holders of OLO 71s,

Tabuiation Agent

Appoininent and Responsibility. The Kingdony will appoint a person (the ~tabuldation agent™) w© calculate

whether & proposed modification has been approved by the requisite principal amount of outstanding
sipal amount of

OLO Tls and. in the case of a cross-series modification, by the requisite prit
outstanding debt securities of cach aflected series of debt securities. [n the case of a cross-series
modification. the same person will be appointed as the tabulation agent ior the proposed modification of
the OL0O 71s and each other affected series of debt securities.

Cerlificate. The Kingdom wiil provide to the tbulation agent and pullish prior w the date of any meeling called
(o vate on a proposed modification or the date lixed by the Kingdom for the signing ol a writlen

resolution in relation 1o a proposed modification. a certificate:

(a) listing the Lotal principal amount of OLO 718 and. in (he case ol o cross-series modification.
debl securities of cach other affected series outstanding on the record date for purposcs of sub-

section 2.7;

(h) specifving the total principal anount of OLO 71s and. in the cuse of a cross-series
madification. debt securities of each other affected series that are deemed under sub-section

2.7(¢) 10 be not outstanding on the record date: and

(c) identifying the holders of the 01O 7ts and. in the case ol a cross-series modification. debt
securitics of each vther affected series. referred to in (b) above.
determined. it applicable. in accordance with the provisions of sub-section 2.7.

Reliance. The tabulation agent may rely on any inlormation contained in the certificate provided by the
Kingdom. and that information will be conelusive and binding on the Kingdom and the holders unless:
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(1) an aftected holder delivers a substantiated written objection to the Kingdom in relaiion to the
certificate before the vote on a proposed modification or the signing vf a writlen resolution in

relation to a proposed modification; and

that written abjection, il sustained. would affect the outcome of the vole taken or the wrilen resolugion

signed in relation Lo the proposed moditication,

I the cvenl a substantinled written objection is timely delivered. any information relied on by the

tabulation agent will nonetheless be conclusive and binding on the Kingdom and affected holders it

(x) the objection is subseguently withdrawn:

the holder that delivered e objection does not commence legal action in respect of the objection belore
a courl of competent jurisdiction within 135 days of the publication of the results ol the vote

taken or the written resolution signed in relation to the proposed modification; or

a court of competent jurisdiction subsequently rufes cither that the objection is not substantiated or
would nol in any evenl have affected the outcome of the vote Laken or the written resolution

signed in velation 1o the proposed modification.

Publication. The Kingdom will arrange for the publication of the resuits of the calealations made by the
(abulation agent in relation 1w o proposed moedification promptiy following the mecting called 10
consider that modification or, i applicable. the date fixed by the Kingdom for signing a written

resolution in respect of that modification.

OLO-holder Meetings; Written Resolutions

General. The provisions set out below, and any additional rules adopted and published by the Kingdom will. 1o
the extent consistent with the provisions sel out below, apply to any meeting ol holders called o vote on
a proposed muodification and to any writlen resolution adopted in connection with a proposed
madification. Any action contemplated in this sub-section 4 to be taken by the Kingdom may instead be

taken by an agent acting on bebalf of the Kingdom.
Convening Meetings. A meeting of holders;

(&) may be convened by the Kingdom at any time; and

will be convened by the Kingdons it an event of default in relation to the OLO 71s has eccurred and is
continuing and a meeting is requested in writing by the holders ol not fess than [ (% of the

apgregaic principal amount of the 01O 71s then outstanding.

Notice ol Meetings, The notice convening a meeting of holders wilt be published by the Kingdom a jeast 21
days prior to the date of the meeting or, in the case ol an adjourned meeting. at least 14 duy's prior to the

date of the adjowmed meeting, The notice witl:

{a) state the time., date and vepue ol the meeting;

sel out the agenda and quorem for, and the text ol ay resolutions proposed o be adopted at, the

meeting:

specily the record date for the meeting. being not miove than Hive business duys belore the date of the
meeting. and the documents required to be produced by a holder in order o be eatitied to

participate in the meeting;
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inchude e form of instrument 1o he used 1o appoint a proxy Lo act on a holder's behall:

set oul any additional rutes adopted by the Kingdom for the convening and holding of the meeting and.
if applicable. the conditions under which a cross-series modification will be deemed to have
heen satisfied if it is approved us o some but not all of the affected series of debt securitics:

and

identily the person appointed s the tabulation agent for any proposed modification w be voted onal the

meeting.

Chair. The chair of any meeting of holders will be appointed:

() by the Kingdom: or

it the Kingdom fuils o appoint o chair or the person nominated by the Kingdom is not present at the
meeting. by holders of mare than 30% of the aggregate principal amount of the QLO 715 then

outstunding represented at the niecting.

Ouerum, No business wili be transacted alany meeting in the absence ol a quorum other han the choosing of a
chair il one has nol been appointed by the Kingdom or is not present &l the meeting. The quorum al any

meeting at which holders will vote on a proposed modilication ol:
(a) a veserved matter wilt be one or more person(s) present and hokding not less than 66 203% of
the aggregate principal amount of the OLO 715 then outstanding; and

A non-reserved matter will be one ar more person(s) present and holding not iess than 50% of the

aggregale principal amount of the OLO 715 then ouistunding.

Meetings, [ a guorum is not present within thirty minutes oi the lime appointed for a meeting, the

meeting may be adiourned for a period of net more than 42 days and not less than 14 days s
determined by the chair of the meeting. The quortim for any adjourned meeting witl be one or more

hoidests) of ©1.0 715 present and holding:

(a) net less than 66 2/3% of the aggresate principal amount of the 01.0 71s then outstanding in the

case ol a proposed reserved-matter modification: and

nat less than 23% of the aggregate principal amount of the OLO 71s then outstanding in the case of' a

non-reserved matter modification.

Writlen Resolutions. A written resofution signed by or on behall of holders of the requisite majority ol the OL.O
715 will be valid for all purposes as if it was a resolution passed at a megting of holders duly convened
and Beld in accordance wilh these provisions. A writlen resolution wmay be set out in one or more

documents in any form each signed by or on behalf'of one or more holders.

Entitdement to Vole, Any person who is o hokler of an outstanding OLO 71 on the record date for a proposed

modification, and ary peeson duly appointed as a proxy by a holider of an outstanding O1.0O 71 on the
vecord date for a proposed modification. will be entitled to vote on the proposed modification at a

meeting of holders and to sign a writien resolution with respect to the proposed moditication.

Voling, Every propased modification ol the OLO 7is will be submitted 1o a vote ol the hoiders of owstanding
0L 715 represented at a duly called meeting or 10 a vote of the holders of all cutstanding QLAY Tls by
means of a wrilten resolution without need for o meeting. A holder may cast votes on each proposed

medification equal in number 1o the principal amount of the holder’s outstanding QLO 71s
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Proxics. Each holder of an ewstanding OLO 7t may, by an instrument in writing executed on behall of the
hotder and delivered 10 the Kingdom not less than 48 hours before the time Fixed for a meeting of
folders or the signing ol a written resolation. appoint any person (a “proxy”) to act on the holder's
behalf in connection with any meeting of holders at whick the holderis entitled to vote or the signing ol
any written resolution that the holder is eniitted to sign. Appointment of a proxy purstant 10 any lorm

other than the tornt enclosed with the natice of the meeting will not be valid for these parposes.

Leeal Effect and Revoeation of a Proxy. A proxy duly appointed in accordance with the above provisions with

subject 1o sub-section 2.7 and for so long as that appointment remains in foree. be deemed (o be (and
the person who appoinied that proxy witl be deemed not o bey the holder of the 010 715 w which that
appointment relates. and any vole cust by a proxy wili be valid nonwitistanding the prior revocation or
amendment of the appointment of that proxy unless the Kingdom has received nolice or has otherwise
been informed of the revocation or amendment at least 48 hours before the time fixed for the
commencerent ol the meeting 2t which the proxy intends to cast its vote or. i applicable. the signing of

a written resofution,

Binding Lffect. A resolution dufy passed at a meeting of folders convened and held with the consent of the
Kingdmy in accordance with these provisions, and a writen resolution duly signed by the reguisite

majority ol holders . will be binding on all holders, whether or not the hokler was present at the

meeting. voted for or against the resolution or signed the written resolution.

Publication, The Kingdom will without undue delay publish 4l duly adopted resolutions and written resolutions.

Publication of Notices and Other Matters

The Kingdom witl publish all notices and other maliers required to be published pursuant to the above

provisions:

{a} on the Belgian Debt Agency’s websile (waw.debtareney.bel:
¢h) in respect of Q1.0 715 in demaierialised form through the NB13 System {as defined below); and
(c) in such other places, including in the Belgian Official Gazette., and in such other manner as

may be required by applicable law or regulation.

Manifest Errors and Technical Amendnients

Notwithstanding anvthing 1o the contrary hercin, the terms and conditions of the OLO 7is may be

modified by the Kingdom without the consent of Tiolders:
() 16 correct 4 manilest error or cure an ambiguity: or

{3 i the modification is of a lormal or technical natuve or for ihe benefit ol holders.

The Kingdom witl publish the details of any modification of the OLO 7ts made prrsuant to this sub-

section 6 within ten days of the modification becoming legaily effective,
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BACKGROUND INFORMATION ON 01.08
The OLO Market
General

OLOs are tadeable instruments which represent indebtedness ol the Kingdom issued in successive
wanches. O1.0s of different tranches which have identical characteristics (i.e. maturity. rate of inderest and
interest pavment dates) forme a single series (cach a “line™). Lack ling of OLOs is identitied by u specitie

International Seeuritics Tdentification Number {7 TSINT),

01,05 are issued purstant to the Taw of 2 January 1991 on the Public Debt Securities Market and [nstruments of
Monetary Policy, Royal Deerees dated 23 January 1991 and 16 Cetober 1997 (ihe “Royal Decree”). a decree of
e Minister of Finance of the Kingdom dated 12 December 2000 (the ~Ministerial Deervee™) and. lor each
particular issue of OLOs. 4 decree of the Minister of Finance of the Kingdom relating to such issue. OL.Os have

been auctioned in the Belgian market since May 1989,

O1.0s may be issued in maturitics in excess of one year subject w compliance with all applicable legal und

I'€gil|ill()1‘)‘ l'Ct]LiiI'éEl]L‘nlS.

In total. 70 tines of O1.0s have been issued prior to the date of this Information Memorandum, As at the end off
Austst 2013, there were 27 cutstanding Hnes of OLOs with an aggregate outstanding amount of approximately
eura 308.6 biltlion. The average size of OLO lines with a fixed rate coupon is eure 12,1 hillion and the average
weighted remaining maturity of 0105 with a fixed rate coupon is about 7.69 vears. OLOs are the primary
means ol issting debt tor the Kingdom. and represented about 80,98 % of the Kingdom’s lotal cutstanding debl

as at the end of August 2013,

Liquidity

Primary deaters are required to participate as market nuaker in one or move of the selected “inter-deater broker”
system(s) for the Belgian Government Secwrities market. The monthly tarnover in OLOs from January 2012 to
August 2013 was on average cwro 163 billion (excluding reposy.

Serip market

In 1992, g steip mavket was introduced. T total, 26 lines ol OLOs are now strippable ( including OLO 71). with

4 coupon dates.
Denomination of OL.Os

All OLOs currently in issuc are denominated in euro. following the redenomination inlo curo of OLOs

derominated in Belgian francs. French franes and Deutsche marks on 2 Junuary 1999

O1.0s do not have any lormal minimum amount. For OLOs issued through auction. bids or subscriptions.
pursuant to the Ministerial Decree, there may be requirements as W minimum amounts and multiples o’ a given

anount.
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Primary ad Recognised Dealers

Secondary market liquidity in the OLO domestic market is provided by the primary dealers (CPrimary

Dealers™) and the recognised deaters ("Recognised Dealers™). in Belgiun government seeuarities.

Only Primary and Recogrised Deaiers may submit competisive bids ar auctions. Only Primary Dealers and.
under  certain conditions.  the NBB, the Fonds  mondiaire - Muntfonds, the Caisse des  Dépdis
Consignations § Deposito- cn Consignatickas and the Fonds des Rentes Rentenfonds may  submil non-
competitive bids. In the event the Kingdom issues OLLY tranches for subseription by imvestors as defined in
Article 181 of the Reyal Decree dated 16 October 1997, such OLOs will also be suebseribed Tor through non-

competitive hids by a panct of "placing institutions”™,
Issue Procedures

OLOs may be issucd under a number of detined procedures, The mast important of these are compelitive

auclions, non-competitive bids. exchange offers and underwyitien issues.
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CLEARING AND SETTLEMENT
Issue and Settlement

The OLO 71s will be cleared and settled in the clearing system operated by the National Bank of Belgium (the
“NBB Systew™) and Furoclear Bank SANV ("Euroclear™) or Clearstreamn Banking SA (“Clearstreant,
Luxembourg ™). Sctllement will take place on a “delivery versus payiment” basis in accerdance with the current
NBR Systen and Furoctear or Clearstream. Luxembourg procedures, OLO 71s wiil be seitled on 17 September

2043,

The OT.0 71s will be ereated in the account of the Kingdom with the NBB System on 17 September 2013, The
Kingdom will procure that the NBB System credits on the same day the OLO 71s from the Kingdom™s account
with the NBB System o the account of  BNP Paribas Fortis with the NBB Svstem on a Udelivery versus
payment” basis. On the same day and in aecerdance with the normal operating procedures ol the NBIB System.
uroclear or Clearstream. Luxembourg, BNP Paribas Fortis will detiver the OLO 71s w the other Managers (s
defined helow) and the Selling Group Members (as defined helow) on the accoums specilied by them on a

delivery versus payrent basis.
Book-Entry

The OLO 71s will be held in baok-cntey Torm in the securities accounts of the NBB System. Access 1o the NBB
System is available through those of its participants whose membership extends o seeurities such as the OLO

71s (Participants™). Direct Participants include Furoclear and Clearstream. Luxembourg.
Transfer of Interests in the OLG 7ls

Transters between Participanis will be effected in accordance with the rules and operating procedures of the
NBB System. Transters between investors wiil be effected in accordance with the respective rules and operating
procedures of the direet or indireet Participants through whon they have elecied to hoid their OLO 7ls,

including Luroctear and Clearstreant, Luxembourg,

The Kingdom will not have any responsibility for the performance by the NBB System or its Participants ol

their ohligations under their respective rules and operating procedures.
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BELGIAN TAXATION ON THE OLO 71§

Faxation of the O1.0 71s will be governed by the Belgian tax regime specified by the law of 6 August 1993
concerning transactions in certain bonds (Loi die 6 aoid 1993 relative wux opérations sur certaines valeurs
mrobilicres © Wet van 6 augustus 1993 betreffende de transaciies met bepaalde effecten) and the Royal Deeree of
26 May 1994 on the deduction ol withholding tax Ulrréié roval du 26 mai 1994 relutif & la perception et & la
borification du précompic mobilier conformément au chapitre Jer de la ol du 6 qoir 1993 relative
opérations sue cevtames veleurs mobilicves < Koninkliik besiuit van 26 mei 19%4 over de inhouding cn de
vergoeding van de rovrende voorhelfing overcenkomstig hoofdsiuk Tvan de wer van 6 augustus 1993 betreffende

de transacties mel bepaalde cffecien). cach as amended, known as the "X /N regime”,

Tt will also be governed by article 338bis af the Belgian Income Tux Code (Code des Tmpéts sur les revenis
1992 7 Werboek ven de Inkomstenbelastingen 1992) (the “Tax Code™) introduced by the law of 17 May 2004
transposing Council Directive 200374810 on 1axation of savings income in the farm ol interest payments into
Belgian law and modilving the Belgian Income Tax Cade of 1992 with respect (o withholding tax, as amended
from time (o time, wogether with tis implementing deerees. in particular the Royal Decrees of 27 September
2009,

Withholding Tax

All paviments by or on behall of the Kingdom of principal and interest on the 01,0 7is will be made without
deduction of Betgian withholding tax for the OLO 71s held by certain eligible investors (the “Eligible
Investors™) in an exempl securities account (an “Exempt Account™) with the NBB System or with a

Participant. Otherwise. withholding tax will generally be applicable to the OLO 715 at the rate ol 23% on the

gross amount of interest.

Eligible Investoss are those entilies refereed 1o in Article 4 of the Royal Decree of 26 May 1994 which include.
among others. (1) alf investors who are not residents ol the Kingdom for Belgian tax purposes {provided in the
case of non-resident collective investment schemes which are not separate legal entities that their unils have not
heen and are not issued publicly — and are not commercialised — in the Kingdom, and provided in the case of
non-resident investors who are individuals or non-profit organisations that they have not allocated the OLO 715
o the exercise of a professional activity in Belgium) and (i1) all Belpian resident corporate investors validly

farmed as separate legal entities and subject to corporation tav. including Belgian SICAVs / BEVIERs,

Iligible Tnvestors do not include. among others, Belgian resident nvestors who are individuals or certain non-

profit making organisations.

Upon apening of an Exempt Account with the NBB System or with a Participant, an Lligible Invester is
required Lo provide @ statement of iis cligible status in a form approved by the Minister of Finance of the
Kingdom. There are no ongoing declaration requirements lor Eligible Investors {exeept in case of any change in
the information contained in the aforesaid statement). 1lowever, Participants are required to make annual
dectarations (o the NBB System as 10 the eligible status of cach investor for whom they hold the O1.O 71s inan

Exempt Account.

Such documentary requirements do not apply o the OLO 71s held by Eligible Investors in a securities acconnt

with Euroclear. Clearsteemm. Luxembourg or any intermediary which is a participant in Furoclear or
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Clearstream. Luxembourg and is not established in the Kingdom. provided that these institutions adminisier

only Exempt Accounts and are able w identily the holders ol such accounts.

Stripped OLO 71s (principal and coupon strips) may be held only by Lligible Tnvestors in an Exenipt Aceount
but the law of 5 December 2004 amending the law of’ 6 August 1993 concerning trunsactions in certain bonds
(Lol du 6 agoir 1993 relative aux opérations sur cerlaiies valeurs mobilicres - Wet van 6 augustus 1993
hetreffende de tramsacties met hepaalde effecten) permits the holding of principal strips of OLO lines issued

alter I danuary 2004 by others than Eligible Investors if the refevant 01O line §s so designated by the King.
Capital Gains and Income tax

Tnvestors who are not residents of the Kingdom for Belgian tax purposes amd are not holding the 01O 715
through a Belgian establishment (établissement belge - Belgische inrichtingy within the meaning of Article 229
of the Tay Code und do not conduct professional activitics in the Kingdont as defined in Article 228, paragraph
2. sub-paragraph 4 of the Tax Code will not incur o become liable for any Belpian tax on income or capital
gains or other like taxes by reason only of the acquisition, awnership or disposal of the OLG 71s provided that

they hold their OLO 715 inan FExempt Account.
Transfer Tax

The acquisition or disposal ot the OL.O 71s is not subject 1o any RBelgian siwmp, documentary, value added,

stock exchange or other wransier tax.
EU SAVINGS DIRECTIVE

On 3 Tune 2003 the Council of the Luropean Union adopted Council Directive 2003/48/EC on taxation ol
savings income in the form of interest payvments (the “Divective™). The Directive entered into effect on 1 July
2005.

Under this Directive the comypetent authority ol each EU Member State is required to systemalicatly report 1o
the competent authority of another Member State details ol payments of interest (or other simitar income) paid
by a qualilying paving agenit within its jurisdiction (o an individual resident in such other Member State. The
Directive allowed. however. that during a transitional period Belgium. Luxembourg and Austria would be
exempted from such reporting obligation and were instead authorised to apply a specific withholding tax on
such interest pavmenis. except where the individual resident in the other Member State reguests an exemption in
accordmee with the procedure to be provided for in this respect by Austria. Belgium and Luxembourg in line

with the procedures described in the Directive,

With eftect from | January 2018, Belgium abandoned the system of withholding tax and switched to the general
system ol exchange of information. DBased on article 338bis of the Tax Code and its implementing Royal
Deerees of 27 September 2009, a paying agent established in Belgium making any payment of interest under the
OLO 715 w an mdividual (benclicial owner) resident in another E1 Member State or in certain Third countries
{with which Belgium or the European Union has a treaty containing a reciprocity obligation) will be required to
notify certain data o the Belgian tax authorities competent Tor the 1ax assessments., and these tax authorities will
in turn automatically exchange this information with the competent tax authorities of the resident state of the

recipient-beneficial owner.

CLACCLACA21490:8 UK M 52868990 3 20



SUBSCRIPTION AND SALF,

Barelays Bank PLC ("Barclays"), BNP Parvibas Fortis SA ("BNP Paribas Fortis"), J.P. Morgan
Securities ple ("JP. Morgan"), Société Générale ("Soeciété Géncrale™) (together the "Joint Lead
Managers”) and Citigroup Glebal Markets Limited ("Citigroup"), Crédit Agricole Corporate and
tivestment Bank {*Crédit Agricole CIB"), Deutsche Bank Aditiengesellschaft (“Deutsche Bank”), HSBC
France ("IISBC™), ING Bank N.V. Belgian Branch ("ING Commercial Banking”), KBC Bank NV
{"KBC Bank”), Morgan Stanley & Co. International plc {"Morgan Stanley”), Nomura International ple
{(*Nomura"), The Royal Bank of Scotland pic {*The Royal Bank of Seotland™), UBS Limited (“UBS
Investment Bank™) (together with the Joint Lead Managers, the “Managers”) have. pursuant 0 a
Subscription Agreement dated 16 September 2013, jointly and severally agreed with the Kingdom. subjeet o the
satisfaction of certain conditions. (o subscribe the 01O 715 al 96.377% ol their principal amount. The Kingdom
has agreed to pay o the Managers a total commission of 0.25% af the principal amount of such OLOs o be
divided (i) among the Joint Lead Managers in proportion o thebr allotment and (i) among the other Managers in

proportion to their ajlotment.

The Joint Lead Managers. pursuant 1o a Seliing Group Agreement dated 16 Seprember 2013, have invited ABN-
Anro and Commerzbank (the ~“Selling Group Members™) 1o purchase an amount of 070 71s al 96.377% ot
their principal amount. The Kingdom has agreed o pay the Selling Grroup Members a comnsission of 0,25% ol

the principal amount of the OLO 715 aliolted to the Seliing Croup Members.
Selling vestrictions
Greneral

Nao action has been taken or will be aken in any jurisdiction by the Managers, the Selling Group Members ar
the Kingdom (other than with respect Lo the listing of the OL(O 71s on Euronext Brussels) that would permit a
public offering of the OLO 71s. or possession or distribution of this Information Memorandum or any other
offering or publicity material relating 1o the OLO 7ls, in any country or jurisdiction where action for that
purpose is required. Each Manager and each Setling Group Member has agreed that it will comply with all
applicable laws and regulations in each jurisdiction in which il acquires. offers, sells or delivers the OLO 715 or
has in its possession or distributes this [nformation Memorandunt or any such other material. in all cases at its
own expense. The Kingdom will have no responsihility for obtaining any consent. approval ar permission
required by a Manager or a Selling Group Member tor the acquisition. offer, sale or delivery by it of the OL.O
Tls under the Faws and regudations in foree in any jurisdiction to whicl it is subjeet or inor from which it makes
any acquisition. offer. sale or defivery. Inaddition. no other Manager nor Selling Group Member will have any
responsibility Tor. and each Munager and each Seiling Group Member has agreed that it wiil obtain any consent.
approval or permission required by such Manager or such Selling Group Member for the acquisition, offer. sale
or delivery by it of the O1.O 71s under the faws and regulalions in Torce in any jurisdiction to which it is subject
ar in or fron which i1 makes any acquisition. offer. sale or delivery. No Manager nor Selling Group Member is
authorised (o make any representation or use any information in connection with the issue, subscription and sale

of the GLO Tls other than as contained in this Information Memorandum or amy amendment or supplement w i
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{United States

The OLO 71s are being offered and sold only outside the United States to purchasers that are not U5, persons in
oftfshore wansactions in reliance on Regulation S, The O1.Q 715 have nol been and will not be registered under
the Securities Act and may not be offored or re-sold within the United States except pursuant 1o an exemption
from. or in a transaction net subject . the registration requirements ol the Securities Act. As used herein. the
terms “United States”™, “ULS. persons™ and “offshore transaction” have the respective meanings asciibed to

such terms in Regulalion S,

n addition. until 44 days atier the commencement of the offering of the Q1O 7is, er the date ol the closing of
the offering. whichever is later, an offer or sale of 1O 715 within the United States by any dealer (whether or

net participating in the offering) may violate the registration requirements ol the Securities Act.

United Kingdam

Lach Manager and each Selling Group Member has represented and agreed that:

[ (i} It is a person whose ordinary activities involve it in acquiring, holding. managing
or disposing of investments (as principal or agent) for the purposes of its business:
and

{11} It has not offered or sold and will not offer or sell any OLO 7{s other than to
persons whose ordinary activities involve them in acquiring, holding, managing or
disposing of investments (as principat or as agent) for the purposes of their businesses
or who il 1s reasonable to expect will acquire, hold, manage or dispose of investments
(as principal or agent) for the purposes of their businesses where the issue of the OLO
71s would otherwise constitute a contravention of Section 19 of the Financial
Services and Markets Act 2000 (the “FSMA”) by the Kingdom;

2, It has only communicated or caused to be communicated and will only communicate
ot cause Lo be communicated an mvitation or inducement to engage in investment
activity (within the meaning of Section 21 of the FSMA) received by it in connection
with the issue or sale of any OLO 7ls in circumstances in which Section 21(1) of the
FSMA does not apply to the Kingdom: and

3. It has complied and will comply with all applicable provisions of the FSMA with

respect lo anything done by it in relation to the OLO 71s in, from or otherwise
involving the United Kingdom.

o]
2
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Essuer
Kingdom of Belgium
¢/o Federal Public Service Finance
Treasury — Debt Agency
Kunstlaan 30, Avenue des Arts
B-1040 Brussels

Paying Agent
National Bank of Belgium
Berlaimontlaan 5. Boulevard de Berlaimont
B—1000 Brussels

Legal Adviser to the Kingdom
inrespect of Belgian law
Financial Markets and Services department
Kunstlaan 30, Avenue des Arts
B--1040 Brussels

Legal Adviser to the Managers

i respect of Belgian low i respect of Englisihy Iy
DLA Piper UK LLP DLA Piper UK LLP
106 Avenue Louise { London Wall
B-1050 Brussels [London, EC2Y SFA
Belgium Uinited Kingdom
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