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The Kingdom of Belgium (the "Kingdom™) confirms that the statements contained in this Information Memorandum are
in every material respect true and accurate and not misleading, that this Information Memorandum does not contain any
untrue statement of any material fact and is not misleading in any material respect, that this Information Memorandum
does not omit to state any material fact necessary to make the statements herein, in the context in which they are made, not
misleading and that all reasonable inquiries have been made with all due diligence to ascertain the facts and to verify the

accuracy of all such statements. The Kingdon accepis responsibility accordingly.

The euro 3,000,000,000 2.25% OLOs due 22 June 2057 (the "OLO 83s") will be issued on the terims of this Information
Memorandum, The OLO 83s are the first tranche of the eighty third line of OLOs issued by the Kingdom. The term

"OL.Os" refers to the Kingdom's obligations lindaires - lineaire obligaties.

The delivery of this Information Memorandum at any time does not imply the information herein is correct as of any time
subsequent to the date of this Information Memorandum. This Information Memorandum does not constitute and may not
e used for the purposes of a public offer or an invitation to the public by or on behalf of the Kingdom or the Managers (as

defined under "Subscription and Sale") to subscribe for or purchase any of the OLO 83s.

The distribution of this Information Memorandum and the offering or sale of the OLO 83s in certain jurisdictions may be
restricted by law. Persons into whose possession this Information Memorandum comes are required by the Kingdom to
inform themselves about and to observe any such restrictions. For a further description of certain restrictions on offering
and sale of the OLO 83s and on distribution of this Information Memorandum, see "Subscription and Sale".

The OLO 83s have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities
Act"), or with any securities regulaiory authority of any state or other jurisdiction of the United States and may not be
offered or sold in the United States except pursuant to an exemption from, or in a fransaction not subject to, the registration
requirements of the Securities Act. In this transaction, the OLO 83s may be offered or sold by the Managers in the United
States directly, to the extent qualified to do so, or through their respective U.S. broker-dealer affiliates to qualified
institutional buyers {as defined in Rule 144A ("Rule 144A") under the Securities Act) in reliance upon the exemption
from the registration requirements of the Securities Act provided by Rule 144A or outside the United States in "offshore
transactions" to investors that are not "U.S. persons" (cach case as defined in Regulation 8 under the Securities Act)
meeting the requiremenis of Rule 903 or 904 of Regulation 8 under the Securities Act. Prospective purchasers in the
United States are hereby notified that sellers of OLO 83s may be relying on the exemption from the provisions of section
5 of the Securities Act provided by Rule 144A,

The OLO 83s offered hereby have not beent approved or disapproved by the U.S, Securifies and Exchange
Commission, any state securities commission of the United States or any other U.S. regulatory authority, nor have
any of the foregoing authorities passed upon or endorsed the merits of this offering or the accuracy or adequacy of

this Information Memorandum, Any representation to the confrary is a criminal offence in the United States,

This Information Memorandum is for distribution only o, and is directed solely at, persons who (i) are outside the United
Kingdom, (i} are investment professionals, as such term is defined in Article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 20035, as amended (the "Financial Promotion Order"), (iii) are persons falling
within Article 49{2) {a) to (<) of the Financial Promotion Order, or (iv) are persons to whom an invitation or inducement to
engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000, as
amended (the "FSMA") in connection with the issue or sale of any OLO 83s may otherwise be lawfully communicated or
caused to be communicated {al such persons together being referred fo as "retevant persons™). This Information
Memorandum is directed only af relevant persons and must not be acted on or relied on by persons who are not relevant
persons, Any investment or investment activity to which this Information Memorandum relates is available only to
relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act

or rely on this Information Memoranduin or any of its contents.



In this Information Memorandum all references to "euro” arc to the single currency (i) which was introduced on 1 January
1999 in those Member States of the European Comimumity, established by the Treaty of Rome on 25 March 1957 (as
amended by the Single European Act 1986, the Treaty of Maastricht of 1 February 1992 on European Union and the
Treaty of Lisbon of 13 December 2007, as further amended), which are participating in the European economic and
monetary unjon, and (i) which was adopted by 12 Member States from 1 January 2001 (Council Decision 1998/317/EC of
3 May 1998 in accordance with Article 121(4) of the Treaty establishing the European Community and Council Decision
2000/427/EC of 19 June 2000 in accordance with Article 122(2) of the Treaty establishing the European Comumunity).
These 12 Member States are Belgium, Germany, Spain, France, Ireland, Italy, Luxembourg, the Netherlands, Austria,
Portugal, Finland and Greece, On 1 January 2007, Slovenia adopted the single cutrency (Council Decision 2006/495/EC
of 11 July 2006 in accordance with Article 122(2) of the Treaty establishing the European Community). On 1 January
2008, Cyprus and Malta {Council Decision 2007/503/EC of 10 July 2007 in accordance with Article 122(2) of the Treaty
on the adoption by Cyprus of the single currency on 1 January 2008; Council Decision 2007/504/EC of 10 July 2007 in
accordance with Article 122(2) of the Treaty on the adoption by Malta of the single currency on 1 January 2008), on {
Tanuary 2009 Slovakia (Council Decision 2008/668/EC of 8 July 2008 in accordance with Article 122(2) of the Treaty on
the adoption by Slovakia of the single currency on | January 2009), on 1 January 2011 Estonia (Council Decision
2010/416/EC of 13 July 2010 in accordance with Article 140(2) of the Treaty on the adoption by Estonia of the euro on |
January 2011}, on 1 January 2014 Latvia (Council Decision 2013/387/EU of 9 July 2013 oa the adoption by Latvia of the
euro-on 1 January 2014) adopted the single corrency and on | January 20135 Lithuania (Council Decision 2014/509/EU of
23 July 2014 on the adoption by Lithuania of the euro on | January 2015) adopted the single currency. There are now 19

Member States which have adopted the single currency.

In this Information Memorandum all references to royal decrees, ministerial decrees, income tax codes and laws are to

such royal decrees, ministerial decrees, income tax codes and laws, as amended from time to time.
Application has been made for the listing of the OLO 83s on Euronext Brussels.

IN CONNECTION WITH THIS ISSUE, BNP PARIBAS FORTIS SA/NV, HSBC FRANCE, J.P. MORGAN
SECURITIES PLC, KBC BANK, MORGAN STANLEY & CO. INTERNATIONAL PLC ANP SOCIETE
GENERALE (WITH SOCIETE GENERALE ACTING AS COORDINATING STABILISATION MANAGER
AND CENTRAL POINT OF INQUIRY) (TOGETHER THE "STABILISATION MANAGERS") (OR ANY
PERSON ACTING FOR THEM) MAY OVER-ALLOT OR EFFECT TRANSACTIONS WITH A YIEW TO
SUPPORTING THE MARKET PRICE OF THE OLO 83s 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 OFFER OF THE OLO 83s 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 83s AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE OLO 83s,
ANY STABILISATION ACTION OR OVERALLOTMENT SHALIL. BE CONDUCTED IN ACCORDANCE
WITH ALL APPLICABLE LAWS AND RULES,

THE OLO 83s OFFERED HEREBY HAVE NOT BEEN RECOMMENDED BY ANY UNITED STATES
FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE,
THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE
ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENCE,
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TERMS OF THE EURO 3,000,000,000 2,25% OLOS DUE 22 JUNE 2057
(THE "OLO 83s")
Status
The OLO 83s constitute direct, unconditional and general obligations of the Kingdom, ranking pari passu with all present

and future unsecured indebtedness of the Kingdom.

Form

The OLO 83s will be issued in the amount of eoro 3,000,000,000 on 14 February 2017 in book-eniry {i.e. dematerialised)
form. Alternatively, it is expected that purchasers of the OLO 83s will be able to register their interest in the ledger of the
public debt of the Kingdom (i.e. in registered (inscription nominative / inschrijving op naan) form). No certificates
representing the OLO 83s will be issued.

Additional OLO 83s may be issued in one or several additional tranches at such time and in such amount as the Kingdom
may, from fime to time, decide, It is anticipated that the OLO 83s will be reopened, when appropriate and in accordance
with applicable legislation.

Redemption and Interest Payments

The OLO 83s will be redeemed at par on 22 Tune 2057. All payments in respect of the OLO 83s will be made by the
National Bank of Belgimm ("NBB") as paying ageni for the Kingdom, In the event that the maturity daie or any interest
payment date specified in relation to the OLO 83s is not a day on which the TARGET2 system is operaiing (a "' Business
Day"), payment will be made on the following Business Day without any interest or other sum being payable in respect of
the delay in payment. "TARGET2 system" means the Trans-European Automated Real-Time Gross Seftlement Express
Transfer System which utilises a single shared platform.

The OLO 83s will bear interest from, and including, 14 February 2017 (the "Issue Date') to, but excluding, 22 June 2057
at the rate of 2.25% per annwn payable on 22 June of each year (each an "Interest Payment Date') up to and including
22 June 2057. The first interest payment will be made on 22 June 2017 in respect of the period from, and including, Issue
Date to, but excluding, 22 June 2017 {the "First Inferest Period").

The day-count basis on which interest will be calculated will be actual / actual {ICMA} as sef out in Article 2 of the
Minisierial Decree of 12 December 2000.

Listing and Quetation

Application has been made fo list the OLO 83s on Euronext Brussels on 14 Febroary 2017, 1t is anticipated that the
Belgian Debt Agency (dgence fédérale de Ia Dette / Fedevaal Agentschap van de Schuld) or its successor will publish
daily reference quotations for the OLO 83s.

Purchase

The Kingdom, acting through the Belgian Debt Agency, has the right under Belgian law to purchase or otherwise acquire
in the secondary market OLO 83s and, at the option of the Kingdom, such OLO 83s may be held to maturity by the

Kingdom or cancelled without notice or resold.

Withholding Tax

The OLO 83s will not include any gross-up provisions.

Strippability
It is anticipated that the OLO 83s will be strippable from a date to be notified by the Kingdom.

Paying Agent

NBB will fulfi{ the role of paying agent in relation to the OLO 83s.



Governing Law
The OLO 83s are governed by and construed in accordance with the laws of the Kingdom. In accordance with the Royal
Decree dated 16 October 1997, the Brussels courts have exclusive Jurisdiction in relation to issues relating to the

issuance of the QLO 83s.
Clearing Cedes of the OLO 83s

Common Code . 156582476
ISIN : BEOOO0343526



PROVISIONS FOR MEETINGS OF OLO-HOLDERS

Further to the preceding section (TERMS OF THE OLO 83s), the following is the text of specific terms and conditions

which will be applicable to QLO 83s with respect to the convening of meetings of holders (as defined below) which shall

consider matters relating to the OLO 83s, including modifications of the terms of conditions of those OLO 83s.

1 General Definitions
For the purposes of this section, the following terms shal have the following meanings and terms not defined in
this section 1 (General Definitions) shall have the meaning given to them elsewhere in this Information

Memorandum:

(a)

()

(c)

(d)

{e)

(B

(8)

(1)

"debt securities" means the OLO 83s and any other bills, bonds, debentures, notes or other debt
securities issued by the Kingdom in one or more series, in each case with an original stated maturity of
more than one year, and includes any such obligation, irrespective of its original stated maturity, that
formerly conslituted a component part of a debt security.

"zero-coupon obligation” means a debt security that does not expressly provide for the accrual of
interest, and includes the former component paris of a debt security that did expressly provide for the
accrual of interest if that component part does not itself expressly provide for the accrual of interest,
"index-linked obligation" means a debt security that provides for the payment of additional amounts
linked fo changes in a published index, but does not include a component part of an index-linked
obligation that is no longer attached to that index-linked obligation,

"series" means a tranche of debi securities, together with any further tranche or tranches of debt
securifies that in relation to each other and to the original franche of debt securities are (i) identical in all
respects except for their date of issnance or first payment date, and (ii} expressed to be consolidated and
form a single series, and includes the OLO 83s and any furiher issuances of the OLO 83s.
"outstanding” in relation to any OLO 83s means an OLO 83 that is outstanding for the purposes of
sub-section 2.7, and in relation to the debt securities of any other series means a debt security that is
outstanding for purposes of sub-section 2.8,

"modification" in relation to the OLO 83s means any meodification, amendment, supplement or waiver
of the terms and conditions of the OL.O 83s, and has the same meaning in relation to the debt securities
of any other series save that any of the foregoing references to the OLO 83s shall be read as references to
such other debt securities.

"eross-series modifieation" means a modification involving (i) the OLO 83s and (ii) the debt securities
of one or more oiher series,

"reserved matter” in relation to the OLO 83s means any modification of the terms and conditions of
OLO 83s that would:

{i) change the date on which any amount is payable on the OLO 83s;
(ii} reduce any amount, including any overdue amount, payable on the OLO 83s;
{iii} change the method used to calculate any amount payable on the OLO 83s;

(iv) change the currency or place of payment of any amount payable on the OLO 83s;

) impose any condition on or ofhenwise modify the Kingdom's obligation to make payments on
the OLO 83s;

{vi) change any paymeni-related circumstance under which the OLO 83s may be declared due and
payable prior to their stated maturity;



(vii) change the seniority or ranking of the OLO 83s;

(viii) change any couri to whose jurisdiction the Kingdom has submitted or any immunity waived by the
Kingdom in relation to legal proceedings arising out of or in connection with the OLO 83s;

(ix)- change the principal amount of ouistanding OLO 83s or, in the case of a cross-series maodification, the
principal amount of debt securities of any other series required to approve a proposed modification in
relation to the OLO 83s, the principal amount of outstanding OLO 83s required for a quorum to be
present, or the rules for determining whethier an OLO is outstanding for these purposes; or

{x) change the definition of a reserved matter,

and hias the same meaning in relation to the debt securities of any other series save that any of the foregoing
references to the OLO 83s shall be read as references to such other debt securities.

{i) "non-reserved matter" in relation to the OLO 83s means any matter other than a reserved matter,

(i) "holder" in relation to an OLO 83s means the person the Kingdom is entitled to treat as the legal holder of the
OL.O 83s and in relation to any other debt security means the person the Kingdom is entitled to ireat as the
legal holder of the debt security under the law governing that debt security.

(k) "record date' in relation to any proposed modification means the date fixed by the Kingdom for
determining {he holders of the OLO 83s and, in the case of a cross-series modification, the holders of debt
securities of each other series that are entitled to vote on or sign a written resolution in relation to the
proposed modification.

(I} "event of defaulf* in relation to the OLO 83s means any of the following events:

(1) Non-payment: the Kingdom fails to pay any amount of principal in respect of the OLO 83s within 30
days of the due date for payment thereof or fails to pay any amount of interest in respect of the OLO
83s within 30 days of the due date for payment thercof; or

{2) Breach of other obligations: the Kingdom defaults in the performance or observance of any of its
other obligations under or in respect of the OLO 83s and such default remains unremedied for 90
days after written notice thereof, addressed to the Kingdom by any holder of the OLO 83s,

{m) "business day" in relation to the OLO 83s means a day (other than a Saturday or Sunday) on which (i)
commercial banks and foreign exchange markets setile payments in Brussels and {ii) the TARGET 2 System
is operating,

2 Modification of OL.O 83s

2.1

22

Reserved Matter Modification. The terins and conditions of the OLO 83s may be modified in relation 1o a reserved

matter with the consent of the Kingdom and:
(@) the affirmative vote of holders of not less than 75% of the aggregate principal amount of the outstanding

OLO 83s represented at a duly called meeting of holders; or
(b) a written resolution signed by or on behalf of holders of not less than 66 2/3% of the aggregate principal
amount of the OLO 83s then oufstanding,

Cross-Series Modification, In the case of a cross-series modification, the terms and conditions of the OLO 83s
and debt securities of any other serics may be modified in relation to a reserved matter with the consent of the

Kingdom and:

(a) (i) the affirmative vote of holders representing not less than 75% of the aggregate principal amount of the
outstanding debt securities represented at separate duly called meetings of the holders of the debt securities of all
the series (taken in the aggregate) that would be affected by the proposed modification; or

{a) (ii) a written resolution signed by or on behalf of holder(s) of not less than 66 2/3% of the aggregate principal
amount of the outstanding debt securities of all the series (taken in the aggregate) that would be affected by the

proposed modification;

and



23

2.4

2.5

2.6

{b) (i) the affirmative vote of holders representing more than 66 2/3% of the aggregate principal amount of the
outstanding debt securities represented at separate duly called meetings of the holders of each series of debt
securities (taken individually) that would be affected by the proposed modification; or

(b) (it} a written resolution signed by or on behalf of the holder(s) representing more than 50% of the aggregate
principal amount of the then outstanding debt securities of each series (taken individually) that would be affected
by the proposed modification.

A separate meeting will be called and held, or a separate written resolution signed, in relation to the proposed
modification of the OLO 83s and the proposed modification of each other affected series of debf securities.

Proposed Cross-Series Modification. A proposed cross-series modification may include one or more proposed
alternative modifications of the terms and conditions of each affected series of debt securities provided that al

such proposed alternative modifications are addressed to and may be accepted by any holder of any debt security
of any affected series.

Partial Cross-Series Modification. If a proposed cross-series medification is not approved in relation to a reserved
matter in accordance with sub-section 2.2, but would have been so approved if the proposed modification had
invoived only the OLO 83s and one or more, but less than all, of the other series of debl securities affected by the
proposed modification, that cross-series modification will be deemed 10 have been approved, notwithstanding
sub-section 2.2, in relation to the OLO 83s and debt securities of each other series whose modification would
have been approved in accordance with sub-section 2.2 if the proposed modification had involved only the OLO

83s and debt securities of such other series, provided that:

(a) prior {o the record date for the proposed cross-series modification, the Kingdom has publicly notified
holders of the OLO 83s and other affected debt securities of the conditions under which the proposed
cross-series modification will be deemed to have been approved if it is approved in the manner
described above in relation to the OLO 83s and some but not all of the other affected series of debt

securities; and

(b those conditions are satisfied in connection with the proposed cross-series modification,

Non-Reserved Matter Modification. The terms and conditions of the OL.O 83s may be modified in relation o a
non-reserved matter with the consent of the Kingdom and:

(a) the affinnative vote of holders of more than 50% of the aggregate principal amount of the outstanding
OLO 83s represented at a duly called meeting of holders; or

b a written resolution signed by or on behaif of holders of more than 50% of the aggregate principal
amount of the ouistanding OLO 83s.

Multiple Currencies, Index-Linked Obligations and Zero-Coupon Obligations. In determining whether a proposed
modification has been approved by the requisite principal amount of OLO 83s and debt securities of one or more

other series;

(a} if the modification involves debt securities denominated in more than one currency, the principal
amount of each affected debt security will be equal to the amount of euro that could have been obtained
on the record date for the proposed medification with the principal amount of that debt security, using
the applicable euro foreigh exchange reference rate for fhe record date published by the European
Central Bank;

b) if the modification involves an index-linked obligation, the principat amount of each such index-linked
obligation will be equal fo its adjusted nominal amount;

{c) if the modification involves a zero-coupon obligation that did not formerly constitute a component part
of an index-linked obligation, the principal amount of each such zero-coupon obligation will be equal to
its nominal amount or, if its stated maturity date has not yet occurred, to the present value of its nominal
amount;



(d)

{e)

if the modification involves a zero-coupon obligation that formerly constituted a component part of an
index-linked obligation, the principal amount of each such zero-coupon obligation that formerly
constituted the right to receive:

{i) a non-index-linked payment of principal or interest will be equal to its nominal amount or, if
the stated maturity date of the non-index-linked payment has not yet occurred, to the present

value of its nominal amount; and

{i1) an index-linked payment of principal or interest will be equal to its adjusted nominal amount
or, if the stated maturity date of the index-linked payment has not yet occurred, to the present
value of its adjusted nominal amount; and

For purposes of this sub-section 2.6:

(i) the adjusted nominal amount of any index-linked obligation and any component part of an
index-linked obligation is the amouat of the payment that would be due on the stated maturity date
of that index-linked obligation or component part if its stated maturity date was the record date for
the proposed madification, based on the value of the related index on the record date published by
or on behalf of the Kingdom or, if there is no such published value, on the inferpolated value of the
related index on the record date determined in accordance with the terms and conditions of the
index- linked obligation, but in no event will the adjusted nominal amount of such index- tinked
obligation or component part be less than its nominal amount unless the terms and conditions of the
index-linked obligation provide that the amount of the payment made on such index-linked
obligation or component part may be less than its nominal amount; and

(ii) the present value of a zero-coupon obligation is determined by discounting the nominal amount (or,
if applicable, the adjusted nominal amount} of that zero-coupon obligation from its stated maturity
date to the record date at the specified discount rate using the applicable market day-count
convention, where the specified discount rate is;

(a) if the zero-coupon obligation was not formerly a component part of a debt security that
expressly provided for the accrual of interest, the yield to maturity of that zero-coupon
obligation at issuance or, if more than one tranche of that zero-coupon obligation has been
issued, the yield to maturity of that zero-coupon obligation at the arithmetic average of all
ile issue prices of all the zero-coupon obligations of that series of zero-coupon obligations
weighted by their nominal amounts; and

(b} if the zero-coupon obligation was formerly a component part of a debt securily that
expressly provided for the accrual of interest:

(N the coupon on that debt security if that debt security can be identified; or

(2) if such debt securify cannot be identified, the arithmetic average of all the
coupons on all of the Kingdom's debt securities {(weighted by their
principal amounts) referred to below that have the same stated maturity
date as the zero-coupon obligation to be discounted, or, if there is no such
debt security, the coupon interpolated for these purposes on a linear basis
using all of the Kingdom's debt securities (weighted by their principal
amounts) referred o below that have the two clesest maturity dates to the
maturity date of the zero-coupon obligation fo be discounted, where the
debi securities to be used for this purpose are all of the Kingdom's
index-linked obligations if the zero-coupon obligation o be discounted
was formerly a component part of an index-linked obligation and all of the
Kingdom's debt securitics (index-linked obligations and zero-coupon
obligations excepted) if the zero-coupon obligation to be discounted was
not formerly a component part of an index-linked obligation, and in either
case are denominated in the same currency as the zero-coupon obligation
{0 be discounted.

10
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2.8

29

Ouistanding OLO 83s. In determining whether holders of {he requisite principal amount of outstanding OLO 83s
have voted in favour of a proposed modification or whether a quorum is present at any mesting of holders catled
to vote on a proposed modification, an OLO 83 wilf be deemed to be not outstanding, and may not be voted for or
against a proposed modification or counted in determining whether a quorum is present, if on the record date for

the proposed modification:

{a} The OLO 83 has previously been cancelfed or delivered for cancellation or held for reissuance but not
reissued;
{b) The OLO 83 has previously been called for redemption in accordance with its terms or previously

become due and payable at maturity or otherwise and the Kingdom has previously satisfied its
obligation to make all payments due in respect of the OLO 83 in accordance with its terms; or

(c) The OLO 83 is held by the Kingdom, by a department, ministry or agency of the Kingdom, or by a
corporation, trust or other legal entity that is controlled by the Kingdom or a department, ministry or
agency of the Kingdom and, in the case of an OLO 83 held by any such above- mentioned corporation,
trust or other legal entity, the holder of the OLO 83 does not have autonomy of decision, wheie:

(i) the holder of an OLO 83 for these purposes is the eniily legally entitled to vote the OLO 83 for
or againsi a proposed modification or, if different, the eniity whose consent or instruction is by
contract required, directly or indirectly, for the legally entitled holder to vote the OLO 83 for or
against a proposed modification;

{ii) a corporation, trust or other legal entily is controlled by the Kingdom or by a department,
ministry or agency of the Kingdom if the Kingdom or any department, ministry or agency of the
Kingdom has the power, directly or indirectly, through the ownership of voting securities or
other ownership interests, by contract or otherwise, to direct the management of or elect or
appoint a majority of the board of directors or other persons performing similar functions in lien
of, or in addition to, the board of directors of that legal entity; and

(iii) the holder of an OLO 83 has autononty of decision if, under applicable law, rules or regulations .
and independent of any direct or indireci obligation the holder may have in relation to the
Kingdom;

(a) the holder may not, directly or indirectly, take instruction from the Kingdom on how to vote
on a proposed modification; or

(b) the holder, in determining how to vote on a proposed meodification, is required to act in
accordance with an objective prudential standard, in the interest of all of its stakeholders or
in the holder's own interest; or

(c) the holder owes a fiduciary or similar duty to vote on a preposed modification in the interest
of one or more persons other than a person whose holdings of OLO 83s (if that person then
held any OLO 83s} would be deemed to be not outsianding under this sub-section 2.7.

Oulstanding Debt Securities. In determining whether holders of the requisite principal amount of outstanding
debt securities of another series have voted in favour of a proposed cross-series modification or whether a quorum
is present at any meeting of the holders of such debt securities called to vote on a proposed cross-series
modification, an affected debt security will be deemed to be not outstanding, and may not be voted for or against
a proposed cross-series modification or counted in detennining whether a quorum is present, in accordance with
the applicable terms and conditions of that debt security.

Entities Having Autonomy of Decision. For transparency purposes, the Kingdom will publish promptly foflowing
the Kingdom's formal announcement of any proposed modification of the OLO 83s, but in no event less than 10
days prior to the record date for the proposed modification, a Hst identifying each corporation, trust or other legal
entity that for purposes of sub-section 2,7(c):

{a) is then controlled by the Kingdom or by a department, ministry or agency of the Kingdom;

11



2.10

(b has in response to an enquiry from the Kingdom reported fo ihe Kingdom that it is then the holder of one
or more QOLO 83s; and

(c) does not have autonomy of decision in respect of its holdings of OLO 83s.

Exchange and Conversion. Any duly approved modification of the terms and conditions of OLO 83s may be

implemented by means of a mandatory exchange or conversion of the OLO 83s for new debt securities
containing the modified terms and conditions if the proposed exchange or conversion is notified to holders prior
to the record date for the proposed modification. Any conversion or exchange undertaken to implement a duly
approved modification will be binding on all holders of OLO 83s.

3. Tabulation Agent

3.1

3.2

3.3

Appointment and Responsibility. The Kingdom will appoint a person (the "tabulation agent™) to calculate
whether a proposed modification has been approved by the requisite principal amount of outstanding OLO 83s
and, in the case of a cross-series modification, by the requisite principal amount of outstanding debt securities of

each affecied series of debt securities. In the case of a cross-series madification, the same person will be

appointed as the tabulation agent for the proposed modification of the OLO 83s and each other affected series of

debt securities,

Cerlificate. The Kingdom will provide to the tabulation agent and publish prior to the date of any meeting called

to vote on a proposed modification or the date fixed by the Kingdom for the signing of a written resolution in

relation io a proposed modification, a certificate:

(a) listing the total principal amount of OLO 83s and, in the case of a cross-series modification, debt
securities of each other affected series outstanding on the record date for purposes of sub-section 2.7;

{b) specifying the total principal amount of OLO 83s and, in the case of a cross-series modification, debt
securities of each other affected series that are deemed under sub-section 2.7(¢) to be not outstanding on
the record date; and

{c) identifying the holders of the OL( 83s and, in the case of a cross-series modification, debt securities of
each other affected series, referred to in (b) above,

determined, if applicable, in accordance with the provisions of sub-section 2.7.
Reliance. The tabulation agent may rely on any information contained in the certificate provided by the Kingdom,
and that information will be conclusive and binding on the Kingdom and the holders unless:

(a) an affected holder delivers a substantiated written objection to the Kingdom in relation to the certificate
before the vote on a proposed modification or the signing of a written resolution in relation to a proposed
modification; and

(b) that written objection, if sustained, would affect the outcome of the vote taken or the written resolution
signed in relation to the proposed modification.

In the event a substantiated 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 if:

(a) the objection is subsequently withdrawn;

(b) the holder that delivered the objection does not commence legal action in respect of the objection before
a court of competent jurisdiction within 15 days of the publication of the results of the vote taken or the
wriften resolution signed in refation to the proposed modification; or

(c) a court of competent jurisdiction subsequently rules either that the objection is not substantiated or
would not in any event have affected the outcome of the vote taken or the written resolution signed in
relation to the proposed modification.
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34

Publication. The Kingdom will arrange for the publication of the results of the calculations made by the tabulation
agent in relation fo a proposed medification promptly following the meeting called to consider that modification
or, if applicable, the date fixed by the Kingdom for signing a written resolution in respect of that modification.

4. OLO-holder Meetings; Written Resolutions

4.1

4.2

44

4.5

4.6

General. The provisions set out betow, and any additional rules adopted and published by the Kingdom will, to
the cxtent consistent with the provisions set out befow, apply to any meeting of holders called to vote on a
proposed medification and to any written resolution adopted in connection with a proposed modification. Any
action contemplated in this section 4 to be faken by the Kingdom may instead be taken by an agent acting on
behalf of the Kingdom.

Convening Meetings. A meeting of holders:
(a) may be convened by the Kingdem at any time; and

(b} - will be convened by the Kingdom if an event of default in relation to the OLO 83s has occurred and is
continuing and a meeting is requested in writing by the holders of not less than 10% of the aggregate
principal amount of the OLO 83s then outstanding.

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

adjonrned meeting, The notice will;

(a) state the time, date and venue of the meeting;
(b) set out the agenda and quorum for, and the text of any resolutions proposed to be adopted at, the meeting;
{c} specify the record date for the meeting, being not more than five business days before the date of the

meeting, and the documents required to be produced by a holder in order to be entitled to participate in
the meeting;

{d) include the form of instrument to be used to appoint a proxy to act on a holder's behalf:

(e sef out any additional rules 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 been satisfied
if it is approved as to some but not all of the affected series of debt securities; and

H identify the person appointed as the tabulation agent for any proposed modification to be voted on at the
meeting,

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

() by the Kingdom; or

(b) - if the Kingdom fails to appoint & chair or the person nominated by the Kingdom is not present at the
meeting, by holders of more than 50% of the aggregate principal amount of the OLO 83s then
ouistanding represented at the meeting,

Quorum. No business will be transacted at any meeting in the absence of a quorum other than the choosing of a
chair if one has not been appointed by the Kingdom or is not present at the meeting. The quorum at any meeting at
which holders will vote on a proposed modificaiion of:

{a) a reserved matter will be one or more person(s) present and holding not less than 66 2/3% of the
aggregate principal amount of the OLO 83s then outstanding; and

(b) a non-reserved matter will be one or more person{s) present and holding not less than 50% of the
aggregate principal amount of the OLO 835 then outstanding.

Adjourned Meetings. If a quorum is not present within thirty minutes of the time appointed for a meeting, the
meeting may be adjourned for a period of not more than 42 days and not less than 14 days as determined by the
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4.7

4.8

4.9

410

4.11

4,12

chair of the meeting. The quorum for any adjourned meeting will be one or more holder(s) of OLO 83s present

and holding:

(a) not less than 66 2/3% of the agaregate principal amount of the OL.O 83s then onistanding in the case of a
proposed reserved-maiter modification; and

(b) not less than 25% of the aggregate principal amount of the OLO 83s then oudstanding in the case of a
non-reserved matter modification.

Wrilten Resolutions. A writien resolution signed by or on behalf of holders of the requisite majority of the OLO

83s will be valid for all purposes as if it was a resolution passed at a meeting of holders duly convened and held in
accordance with these provisions. A written resolution may be set out in one or more documents in any form each

signed by or on belhalf of one or more holders.

Eniitlement to Vote. Any person who is a holder of an outstanding OLO 83 on the record date for a proposed
modification, and any person duly appointed as a proxy by a holder of an outstanding OLO 83 on the record date
for a proposed modification, will be entitled to vote on the proposed modification at a meeting of holders and to

sign a written resolution with respect to the proposed modification.

Voling. Every proposed modification of the OLO 83s will be submitted to a vote of the holders of outstanding
OLO 83s represented at a duly called meeting or to a vote of the hiolders of all outstanding OLO 83s by means of
a written resolution without need for a meeting. A holder may cast votes on each proposed modification equal in
number to the principal amount of the holder's outstanding OLO 83s. For these purposes:

{a) in the case of a cross-series modification involving debt securities denominated in more than one
currency, the principal amount of each debt security will be determined in accordance with sub-section
2.6(a);

{b) in the case of a cross-series modification involving an index-linked obligation, the principal amount of

each such index-linked obligation will be determined in accordance with subsection 2.6(b);

(c) in the case of a cross-series meodification involving a zero-coupon obligation that did not formerly
constituie a component part of an index-linked obligation, the principal amount of each such
zero-coupon obligation will be determined in accordance with sub-section 2.6(c); and

(d) in the case of a cross-series modification involving a zero-coupon obligation that did formerly constitute
a component part of an index-linked obligation, the principal amount of each such zero-coupon
obligation will be determined in accordance with sub-section 2.6(d).

Proxies. Each holder of an outstanding OLO 83 may, by an instrimment in writing executed on behalf of the holder
and delivered to the Kingdom not Jess than 48 hours before the time fixed for a meeting of holders or the signing
of a written resolution, appoint any person (a "proxy") io aci on the holder's behalf in connection with any
meeling of holders at which the holder is entitled to vote or the signing of any written resolution that the hoider is
entiffed to sign. Appoiniment of a proxy pursuant {o any form other than the form enclosed with the notice of the
meeting will not be valid for these purposes.

Legal Effect and Revocation of a Proxy. A proxy duly appointed in accordance with the above provisions will,
subject to sub-section 2.7 and for so long as that appointment remains in force, be deemed to be (and the person
who appointed that proxy will be deemed not to be) the holder of the OLO 83s to which that appointment refates,
and any vote cast by a proxy will be valid notwithstanding the prior revocation or amendment of the appointment
of that proxy unless the Kingdom has received notice or has otherwise been informed of the revocation or
amendment at least 48 hours before the time fixed for the commencement of the meeting at which the proxy
intends to cast ifs vote or, if applicable, the signing of a written resolution.

Binding Effect. A resolution duly passed at a meeting of holders convened and held with the consent of the
Kingdom it accordance with these provisions, and a writien resolution duly signed by the requisite majority of
holders , will be binding on ali holders, whether or not the holder was present at the meeting, voted for or against
the resolution or signed the written resolution,
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413 Publication. The Kingdom will without undue delay publish all duly adopted resolutions and written resolutions,

S. Publication of Notices and Other Matters
The Kingdom will publish all notices and other matters required to be published pursuant fo the above provisions:

{a) on the Belgian Debt Agency's website (wwiw.debtagency.be);

(b) in respect of OLO 83s in dematerialised form through the NBB System (as defined below); and

(c) in such other places, including in the Belgian Official Gazette, and in such other manmer as may be
required by applicable law or regulation,

6. Manifest Errors and Technical Amendments
Notwithstanding anything to the contrary herein, the terms and conditions of the OLO 83s may be modified by
the Kingdom without the consent of holders:

(a) to correct a manifest error or cure an ambiguity; or
{b) if the modification is of a formal or technical nature or for the benefit of holders.

The Kingdom witl publish the details of any modification of the OLO 83s made pursuant to this section 6 within
ten days of the modification becoming legally effective,

15



BACKGROUND INFORMATION ON OLOs
The OLO Market

General
OLOs are tradable instrments which represent indebtedness of the Kingdom issued in successive tranches. OLOs of

different {ranches which have identical characteristics (i.e. maturity, rate of interest and interest payment dates) form a
single series (each a "line™). Each line of OLOs is identified by a specific International Securities Identification Number
(IIISINH).

OLOs are issued pursuant to the law of 2 January 1991 on the Public Debt Securities Market and Instruments of Monetary
Policy, Royal Decrees dated 23 January 1991 and 16 October 1997, a decree of the Minister of Finance of the Kingdom
dated 12 December 2000 (the '"Ministerial Decree”) and, for each particular issue of OLOs, a decree of the Minister of
Finance of the Kingdom relating to such issue. OLOs have been auctioned in the Belgian market since May 1989,

O1.Os may be issued in maturities in excess of one year subject to compliance with all applicable fegal and regulatory
requirements,

In total, 81 lines of OLOs have been issued prior {o the date of this Information Memorandum. A 82nd line of OLOs will
be issued al the same date of this Information Memorandum. As at 31 January 2017, there were 29 outstanding fines of
OLOs with an aggregate oufstanding amount of approximately euro 331.11 billion. The average size of OLO lines with a
fixed rate coupon is evro 11.81 billion and the average weighted remaining maturity of OLOs with a fixed rate coupon is
about 9.45 years. OLOs are the primary means of issuing debt for the Kingdom, and represented about 86.10% % of the
Kingdom's total ouistanding debt as at 31 January 2017.

Liquidity

Primary dealers are required to participate as a market maker in one or more of the selected e-trading platform(s) in
Belgian Government Securitics. The monthly turnover in OLOs from Janunary to December 2016 was on average euro
30.72 billion as reported by the primary and recognized dealers (excluding repos and the volumes bought by the ECB
under their Public Sector Purchase Program),

Strip marlet

In 1992, a sirip market was introduced. In total, 30 lines of OLOs are now strippable (including the OLO 83s), with 5
coupon dates.

Dentomination of OLOs?

All OLOs currently in issue are denominated in euro, following the redenomination into euro of OLOs denominated in
Belgian francs, French francs and Deutsche marks on 2 January 1999,

OLOs do not have any formal minimum amount. For OLOs issued through auction, bids or subscriptions, pursuant to the
Ministerial Decree, there may be requirements as to minimum amounts and mulfiples of a given amount.

Primary and Recognised Dealers

Secondary market liquidity in the OLO domestic market is provided by the primary dealers (" Primary Dealers") and the
recognised dealers ("Recognised Dealers™), in Belgian govermment securities.

Only Primary and Recognised Dealers may submii competitive bids at auctions. Only Primary Dealers and, under certain
conditions, the NBB, the Fonds monéraire /Muntfonds and the Caisse des Dépéts et Consignations | Deposito- en
Consignatiekas may submit non- competitive bids. In the event the Kingdom issues OLO tranches for subscription by
investors as defined in Article 1§1 of the Royal Decree dated 16 October 1997, such OLOs will also be subscribed for

through non-competitive bids by a panel of "placing institutions™.

Essue Procedures
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OLOs may be issued under a number of defined procedures. The most important of these are competitive auctions,

non-competitive bids, exchange offers and underwritten issues.

CLEARING AND SETTEEMENT

Issue and Settlement
The OLO 83s will be cleared and settled in the clearing system operated by the National Bank of Belgium (the "NBB

System") and Euroclear Bank SA/NV ("Euroclear") or Clearstream Banking SA ("Clearstream, Luxembowrg").
Seitlement will take place on a "delivery versus payment" basis in accordance with the current NBB System and Euroclear
or Clearsiream, Luxembourg procedures. The OLO 83s will be settled on 14 February 2017,

The OLO 83s will be created in the account of the Kingdom with the NBB System on 14 February 2017. The Kingdom will
procure that ihe NBB System credits on the same day the OLO 83s from the Kingdom's account with the NBB System to
the account of KBC Bank with the NBB System on a "delivery versus payment" basis.

On the same day and in accordance with the normal operating procedures of the NBB System, Euroclear or Clearstream,
Luxembourg, KBC Bank will deliver the OLO 83s to Société Générale on a "delivery versus payment" basis.

On the same day and in accordance with the normal operating procedures of the NBB System, Euroclear and Clearstream,
Luxembourg, Société Générale will deliver the OLO 83s to the other Managers (as defined below) and the Selling Group

Members (as defined below) on the accounts specified by them on a "delivery versus payment” basis.

Book-Entry
The OLO 83s will be held in book-entry form in the securities accounts of the NBB System. Access to the NBB System is
available through those of its participants whose membership extends to securities such as the OLO 83s ( "Participants").

Direct Participants include Euroclear and Clearstream, Luxembourg,.

Transfer of Interests in the OLO 83s
Transfers between Participants will be effected in accordance with the rules and operating procedures of the NBB System,

Transfers between investors will be effected in accordance with the respeciive rules and operating procedures of the direct
or indireci Participants through whom they have elected to lold their OLO 83s, including Euroclear and Clearstream,

Luxembourg,
The Kingdom wili not have any responsibility for the performance by the NBB System or ifs Participants of their

obligations under their respective rules and operating procedures,

17



BELGIAN TAXATION OF THE OLO §3s

Taxation of the OLO 83s will be governed by the Belgian tax regime specified by the law of 6 August 1993 concerning
transactions in certain bonds (Loi dit 6 aoif 1993 relative aux opérations sur certaives valeurs mobilidres / Wet van 6
augustus 1993 betreffende de transacties met bepaalde effecten) and the Royal Decree of 26 May 1994 on the deduction of
withholding tax (dirété royal du 26 mai 1994 relatif & la perception et & Ia bonification du précompte mobilier
conformément au chapitre ler de la loi du 6 aofit 1993 relative anx opérations sur certaines valenrs mobiliéres /
Koninklijk bestuit van 26 mei 1994 over de inhouding en de vergoeding van de roerende voorheffing overeenkomstig
hoofdstuk I van de wet van 6 augustus 1993 beireffende de transacties met bepaalde effecten), each as amended, known as
the "X / N regime".

It will also be governed by the provisions of the Law of 16 December 2015 regulating the conmunication of data
concerning financial accounts by the Belgian financial institutions and the Federal Public Service Finance in the
framework of an antomatic exchange of data on international level and for taxation purposes, implementing into Belgian
law inter alia the provisions of Council Directive 2014/107/EU of 9 December 2014 amending Directive 201 1/16/EU as

regards mandatory automatic excliange of information in the field of taxation.

Withholding Tax

All payments by or on behalf of the Kingdom of principal and interest on the OLO 83s will be made without deduction of
Belgian withholding tax for the OLO 83s held by certain eligible investors (the "Eligible Investors") in an exempt
securities account (an "Exempt Account") with the NBB System or with a Participant. Otherwise, withholding tax will

generally be applicable to the OLO 83s at the rate of 30% on the gross amount of interest.

Eligible Investors are those entities referred to in Article 4 of the Royal Decree of 26 May 1994 which include, among
others, (i) all investors who are not residents of the Kingdom for Belgian tax purposes (provided in the case of non-resident
coflective investment schemes which are not separate legal entities that their units have not been 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 §3s to the exercise ofa professional activity in
Belgium) and (ii) all Belgian resident corporate investors validly formed as separate legal entities and subject to
corporation fax, incliding Belgian SICAVs / BEVEKs,

Eligible Investors do not include, among others, Belgian resident investors who are individuals or certain nen-profit
making organisations.

Upon opening of an Exempt Account with the NBB System or with a Participant, an Eligible Investor is required to
provide a statement of its eligible status in a form approved by the Minister of Finance of the Kingdom. There are no
ongoing declaration requirements for Eligible Investors (except in case of any change in the information contained in the
aforesaid statement). However, Participants are required to make annual declarations to the NBB System as Lo the eligible’

status of each investor for whom they hold the OLO 83s in an Exempt Account.

Such documentary requirements do not apply fo the OLO 83s held by Eligible Investors in a securities account with
Euroclear, Clearstream, Luxembourg or any intermediary which is a participant in Euroclear or Cleatstream, Luxembourg
and is not established in the Kingdom, provided that these institutions administer only Exempt Accounts and are able to
identify the holders of such accounts.

Stripped OLO 83s (principal and coupon strips) may be held only by Eligible Innvestors in an Exempt Account but the law
of 5 December 2004 amending the law of 6 August 1993 concerning transactions in certain bonds (Loi du 6 aoiit 1993
relative aux opérations sur certuines valeurs mobiliéres / Wel van 6 augustus 1993 betreffende de transacties met
bepaalde effecten) petmits the holding of principal strips of OLO tines issued after 1 January 2004 by others than Eligible
Investors if the relevant OLO line is so designated by the King.
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Capital Gains and Income tax

Investors who are not residents of the Kingdom for Belgian tax purposes and are not holding the OLO 83s through a
Belgian establishiment (éiablissement belge / Belgische inrichting} within the meaning of Article 229 of the Belgian
Income Tax Code (Code des Impéts sur les revenus 1992/ Wetboek van de Inkomstenbelastingen 1992) (the "Tax Code™)
and do not conduct professional activities in the Kingdom as defined in Article 228, paragraph 2, sub-paragraph 4 of the
Tax Code will not incur or become liable for any Belgian tax on income or capital gains or other like taxes by reason only
of the acquisition, ownership or disposal of the OLO &3s provided that they hold their OLO 83s in an Exempt Account.

Transfer Tax
The acquisition or disposal of the OLO 83s is not subject to any Belgian stamp, documentary, value added, stock exchange

or other transfer fax.

COMMON REPORTING STANDARD
The OECD released in 2614 a full version of the Standard for Antomatic Exchange of Financial Account Information in
Tax Matters (the "Common Reporting Standard” or "CRS"), which calls on governments to obfain detailed account
information from their financial institutions and exchange that information automatically with other jurisdictions on an
annual basis. On 29 October 2014, 51 jurisdictions signed the CRS Multilateral Competent Authority Agreement ("CRS
MCAA") which is a multilateral framework agreement to aufomatically exchange financial and personal information

under the CRS. Since then, anather 36 jurisdictions have signed the CRS MCAA,

On 9 December 2014, the Economic and Financial Affairs Council of the European Union officially adopted Directive
2014/107/EU revising the Directive on Administralive Cooperation 2011/16/EU (the "ACD") regarding mandatory
automatic exchange of information in the field of taxation, which effectively incorporates the Common Reporting
Standard. EU Member States were required to adopt and publish the laws, regulations and administrative provisions
necessary o comply with the ACD by 31 December 2015, They are required to apply these provisions from 1 January
2016 and to start the automatic exchange of information no later than the end of September 2017 and from September 2018
in the case of Austria. As a consequence of the adoption of Directive 2014/107/EU, the Savings Directive 2003/48/EC was
repealed by the EU Council on 10 November 20185,

Belgium implemented (infer alia) the Directive 2014/107/EU by way of a law of 16 December 2015 regulating the
communication of data concersing financial accounts by the Belgian financial institutions and the Federal Government
Service Finance in the framework of an automatic exchange of data on international level and for taxation purposes. It
imposes Belgian Reporting Financial Institutions to gather and antomatically report certain data on reportable accounts
and payments to non-participating financial institutions to the Belgian competent authority for automatic exchange with

the competent anthority of other states in or outside the European Union, and this with effect from 2016.

UNITED STATES TAXATION OF THE OLO 83s
Prospective U.S. purchasers of the OLO 83s are advised to consult with their tax advisors as to the U.S. income fax

implications of acquiring, owning and disposing of the OLO 83s.
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SUBSCRIPTION AND SALE
BNP Paribas Fortis SA/NV ("BNP Paribas Fortis"), HSBC France, J.P. Morgan Securities ple ("J.P. Morgan™), KBC
Bank, Morgan Stanley & Co. International ple ("Morgan Stanley™) and Société Générale (together the "Joint Lead
Managers") and Barclays Bank PLC ("Barclays"), Crédit Agricole Corporate and Investment Bank and ING Bank N.V.,
Belgian Branch ("ING"} {the "Co-Lead Managers" and together with the Jeint Lead Managers, the "Managers") have,
pursuant to a Subscription Agreement dated 13 February 2017 {the "Subscription Agreement"), jointly and severally
agreed with the Kingdom, subject fo the satisfaction of certain conditions, o subscribe the OLO 83s at 99,012% (the

“Issue Price") of the principal amount of the OLO 83s,

The Joint Lead Managers, pursuant to a Selling Group Agreement dated 13 February 2017 (the "Selling Group
Agreement"), have invited ABN Amro, Belfius Bank SA/NV {("Belfius"), Commerzbank Aktiengeselischaft
("Commerzbank") and Scotiabank Euvrope plc {"Scotiabank"} (the "Selling Gronp Members") to purchase an amount
of the OLO 83s,

KBC Bank (acting on behalf of the Managers) will pay to the Kingdom the Issue Price of the principal amount of the OLO
83s.

Socicté Générale (acting on behalf of the Joint Lead Managers) will (i) pursuant to the Subscription Agreement allocate to
the Co-Lead Managers their respective allotment at the all-in price (i.e. 98.762% being the re-offer price minus 0.25%)
and (ii) pursuant to the Selling Group Agreement allocate to the Selling Group Members their respeciive allotment also at

the all-in price (i.e. 98,762% being the re-offer price minus 0.25%).

The Kingdom has agreed to pay a total commission of 0.25% of the principal amount of the OLO 83s to KBC Bank {on
belalf of the Managers and the Selling Group Members). The total commission will be divided (i} among the Joint Lead
Managers on a pro rata basis in accordance with their underwriting commitments and (ii) among the other Managers and

the Selling Group Members in proportion to their selling allotment,

Selling restrictions
General

No action has been taken or will be taken in any jurisdiction by the Managers, the Selling Group Members or the Kingdom
(other than with respeet to the listing of the OLO 83s on Euronext Brussels) that would permit a public offering of the
OLO 83s, or possession or distribution of this Information Memorandum or any other offering or publicity material
relating to the OLO §3s, in any country or jurisdiction where action for that purpose is required. Each Manager and each
Selling Group Member has agreed that it will comply with all applicable Jaws and regulations in each jurisdiction in which
it acquires, ofters, sells or delivers the OLO 83s or has in its possession or distributes this Information Memorandum or
any such other material, in all cases at its own expense. The Kingdom will have no responsibility for obtaining any
consent, approval or permission required by a Manager or a Selling Group Member for the acquisition, offer, sale or
delivery by it of the OLO 83s under the laws and regulations in force in any jurisdiction to which it is subject or in or from
which it makes any acquisition, offer, sale or delivery. In addition, no oflter Manager or Selling Group Member will have
any responsibility for, and each Manager and each Selling Group Member has agreed that it will 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 OLO 83s under the latws and regulations in force in any jurisdiction to which it is subject or in or from
which it makes any acquisition, offer, sale or delivery. No Manager or Selling Group Member is authorised to make any
representation or use any information in connection with the issue, subscription and sale of the OLO 83s other than as

contained in this Information Memorandum or any amendment or supplement to it.
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United States

The OLO 83s have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities
Act"), or wiil any securities regulatory authority of any state or other jurisdiction of the United States and may not be
offered or sold in the United States except pursuani to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act. In this transaction, the OLO 83s may be offered or sold by the Managers in the United
States directly, to the extent qualified to do so, or through their respective U.S, broker-dealer affiliates to qualified
institutional buyers (as defined in Rule 144A (“Rule 144A") under the Securities Act) in reliance upon the exemption
from the registration requirements of the Securities Act provided by Rule 144A or outside the United States in "offshore
transactions” to investors that are not "U.S. persons” (in each case as defined in Regulation S under the Securities Act)
meeting the requirements of Rule 903 or 904 of Regulation S under the Securities Act. Prospective purchasers in the
United States are hereby notified that sellers of OLO 83s may be relying on the exemption from the provisions of the

section 5 of the Securities Act provided by Rule 144A,

In addition, until 40 days after the commencement of the offering of the OLO §3s, an offer or sale of OLO 83s within the
United States by any dealer (whether or not participating in the offering) may violate the registration requirements of the

Securities Act if such offer or sale is made otherwise than in accordance with Rule 144A.

Each ofthe Managers has agreed to deliver or cause to be delivered to each person to whom OLO 83s are sold under Rule

144A, prior to the time of sale, a notice to (e following effect;
"As a purchaser of the OLO 83s, you will be deemed to have represented and agreed as follows:

{a} You understand that the OLO 83s have not been and will not be registered under ihe 1.8, Securities Act of 1933, as
amended (the "Securities Act"), and may not be reoffered, resold, pledged or otherwise transferred except (A) (i) to a
person whom you reasonably believe is a qualified institutional buyer ("QIB") (as defined in Rule 144A ("Rule 144A")
under the Securities Act) purchasing for its own account or the account of one or more QIBs in a transaction meeting the
requirements of Rule 144A; (if) in an offshore transaction to an invesior that is not a "U.S. person” (in each case as defined
in Regulation S under the Securities Act) meeting the requirements of Rule 903 or 904 of Regulation S under the
Securities Act; (iil) pursuant to an exemption from registration under the Securities Act provided by Rule 144 (if
applicable); or (iv} pursuant to an effective registration statement under the Securities Act and (B) in accordance with all
applicable securities laws of the United States and other jurisdictions. No representation can be made as to the availability
of the exemption provided by Rule 144 for resales of the OLO §3s.

No representation is made by any of the Managers as to the truth, accuracy or completeness of any information regarding
the Issuer. You have made such investigation of the Issuer and the OLO 83s, including the tax consequences of ownership,
as you have deemed necessary and have not relied on any investigation or verification that the Managers may have
undertaken for the purposes of the offering.

(b) If you are a qualified institutional buyer, (i) you are aware that the sale of the OLO 83s is being made to you in reliance
upon Rule 144A, (i) you are acquiring the OLO $3s for your own account or for the account of a qualified institutional
buyer, as the case may be, and (iii) you are not acquiring such QOLO 83s with a view to any resale or distribution thereof
other than in accordance with the resivictions set forth above."

United Kingdom
Each Manager and each Selling Group Member has represented and agreed that:

1. It has only communicated or caused to be communicated and will only communicate or cause to be
commuaicated an invitation or inducement to engage in investment activity (within the meaning of Section 21 of
the Financial Services and Markets Act 2000, as amended (the "FSMA™) received by it in connection with the
issue or sale of any OLO 83s in circumstances in which Section 21(1} of the FSMA does not apply to the

Kingdom; and
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2.

It has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in
relation to the OLO 83s in, from or otherwise involving the United Kingdom
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Issuer
Kingdom of Belgium
Belgian Debt Agency
Kunstlaan 30, Avenue des Arts
B-1040 Brussels

Paying Agent
National Bank of Belgium
de Berlaimontiaan 5, Boulevard de Berlaimont
B-1000 Brussels

Legal Adviser to the Kingdom
in respect of Belgian law
Belgian Debt Agency
Kunstlaan 30, Avenue des Aris
B-1040 Brussels

Legal Adviser to the Managers

in respect of Belgian law in respect of English law
DLA Piper UK LLP DLA Piper UK LLP
106 Avenue Louise 1 London Wall
B-1050 Brussels London, EC2Y SEA
Belgium United Kingdom

in respect of US law
DLA Piper LLP (US)

1251 Avenue of the Americas,

27" floor

New York, NY 10020-1104

United States of America
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