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FOREWORD BY MR. JAN JAMBON,
DEPUTY PRIME MINISTERAND MINISTER OF
PENSIONS.

GN=J L @= HIKL Q=9J¢

per inhabitant and purchasing power parity.

FINANCE AND

/ am delighted to present the annual report 2025 of the Belgian Debt Agency.
In this report, the Agency examines economic and financial developments

9K O=DD 9K L @-

finances and the progress and results of its financing activities.

Belgian economy recorded a growth of 1.0% in 2025. This growth was
slightly lower than that of 2024, when Belgium had achieved a growth
rate of 1.1% Therefore, Belgium performed slightly less well than the
=MJIG 9J=9{ O@RA, @ L@IFCK AF HI9JLA, G MD9J
recorded a growth of 1.4% As expected, the contribution of net exports
to GDP was negative; however, at-0.3% It was less negative than
anticipated. Growth was then mainly driven by domestic demand, in
particular by household and public administrations consumption. By the

end of 2025, Belgium thus ranked sixth within the EU27 in terms of GDP

During its first year in office, the Arizona government took ambitious
steps to put public finances back on a sustainable path. The
development of the government deficit, which widened again in 2025 to

<=
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reaching 107.9% It will be necessary not only to implement the decisions already taken, but also to
adopt new measures to ensure that the deficit and the debt-to-GDP ratio fall in the very near future.

In 2025, the European Central Bank continued to cut its key interest rates, a
process it had begun in 2024.
During the first half of the year, it reduced the deposit facility rate in
several stages from 3.00%to 2.00% As in 2024, this therefore represents
a fall of one percentage point. Belgian short-term interest rates fell in the
09C= G> L@= #! 2K <=, AKAGF} AF L«
three-month Treasury certificates remained consistently below 2.0%
However, medium- and long-term interest rates have not fallen ¥ quite the
opposite, in fact. Whilst the 5-year rate has risen only moderately, the
increase has been more pronounced for the 10-year rate and even more
significant for the 30 -year rate. The yield curve has thus returned to a
normal shape for the first time in years, with yields rising as maturities
increase.

The Belgian economy
grew by 1.0% in 2025,
slightly less than in 2024,
when  growth  stood
at 1.1% Belgium therefore
performed less well than
the euro area, which
recorded a growth
of 1.4%

The Belgian Debt Agency had to finance a federal cash deficit of EUR28.35 billion. When debt
repayments and pre-financing for 2026 were added to this, its gross financing needs amounted to
EUR53.31 biflion. The Agency mainly issued long-term loans, among which OLO, for a total amount of
EUR45.71 billion. It was also once again able to make extensive use of its EMTN programme, which

BELGIAN DEBT AGENCY2025 ANNUAL REPORT

L ¢



enables it to issue loans in foreign currencies | primarily US dollars | which, after exchange rate
hedging, carry a lower interest cost than OLOs.

In 2025, the average cost of long-term financing was 3.12% which was just slightly higher than in 2024
(3.01%). The average duration of long-term financing stood at 11.13 years, significantly lower than in
previous years. The lack of a new 30-year OLO, the Agency having decided, after three consecutive
years, not to issue a new30-year bond in2025, had an impact on demand for Belgian debt securities
with very long maturities.

Short-term debt increased by EUR3.83 billion over the year. This increase can be attributed to Treasury
certificates, the outstanding amount of which rose by EUR 5.50 billion. The outstanding amount of one -
Yyear State notes actually fell by EUR480 million and other short-term debt, net of short-term
investments, also decreased on an annual basis.

Federal interest costs rose for the third consecutive year, reaching EURI10.78 billion. As a GDP
percentage, they also rose to 1.68% of GDP (compared with 1.61%in 2024). The rise was however less
important than in 2024. The average interest rate on debt in fact rose only very slightly during 2025,
from 1.95% to2.01%. The fall in shortterm rates played an important role in this.

The annual report also discusses the new mission of the Belgian Debt Agency. As announced in the

previous annual report, the Agency, together with the Federal Holding and Investment Company

18, " +°f E9F9?2=K &=<=J92K AFN=KLE=FLK] 2@=K= AFN=KLE-=
associated with nuclear waste management. The Agency immediately invested the funds received from

the ENGE Group in liguid and secure instruments, whilst working with Hedera to prepare for a gradual

transition to higher -yielding investments.

Finally, | would like to thank the staff of the Belgian Debt Agency for the expertise with which it managed
the debt in 2025.

Jan Jambon,
Deputy Prime Minister, Minister of Finance and Pensions
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ALEXANDRE DE GEEST, CHAIRMAN OF THE STRATEGIC
COMMITTEE, AND JEAN DEBOUTTE, CHAIRMAN OF THE
EXECUTIVE COMMITTEE, LOOBACK ON2025

What were the most significant events of 2025 for the Belgian Debt Agency?

Alexandre De Geest: Following several months of negotiations, the federal
government took office on 3 February2025. This not only brought a sense of relief
across the country, but also marked the start of an exciting period for the Agency.

The government had announced an ambitious budgetary consolidation
programme; it remained to be seen how this would be reflected in the figures for

2025. A second major event was the recelpt of the first instalment of the
payments provided for in the Phoenix agreement concluded with Engie-
Electrabel concerning the nuclear power plants. On 14 March 2025, the State did
indeed receive an amount of no less than EURI12.19 billion, which had to be
secured immediately.

Jean Deboutte: Fortunately, the Agency had made thorough preparations to
receive this amount and to invest it directly, with security and capital
preservation being the top priorities: obviously, such a large amount cannot
simply be left in a bank account...

The European Central Bank continued its policy of cutting interest rates in 2025

Alexandre De Geest:/ndeed. This development had started mid-2024. the ECB had already cut its key
interest rate from 4.00% to 3.00%. During the first few months of 2025, it cut it by a further percentage
point.

Jean Deboutte: However, it continued its policy of reducing its bond portfolio.
Maturing securities were no longer reinvested in State notes, which forced
private investors to step in. This continued to exert upward pressure on long -
term interest rates.

In other words, falling interest rates in the short term and rising rates in the
long term?

Jean Deboutte: Exactly. In 2025, the yield curve had returned fo a normal shape,
with rates rising gradually as the duration of the investment or loan increased.

Alexandre De Geest: Overall, federal interest costs rose once again, from
EUR9.90 billion in 2024 fto EURI10.78 biflion in 2025. This represents a
signhificant increase, but as a GDP percentage, it amounts to just0.07% Interest
costs accounted for 1.61% of GDP in2024, compared with 1.68% in2025.
Historically speaking, this latter figure remains very low.

Jean Deboutte: /t is well known that the Agency has significantly reduced its interest rate risk by
borrowing over very long maturities at fixed rates in recent years. By the end of 2025, the average
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duration of federal public debt stood at 9.98 years. This strategy helps to limit annual refinancing needs.
Luckily, since the rise in budget deficits alone is already generating considerable financing needs.

Financing needs reached EUR53.31 billion in 2025.

Alexandre De Geest: That is true, and it represents a significant amount. However, when adjusted for
inflation, it is not much higher than the funding needs we have seenrecently, or even some time ago.

Jean Deboutte: 5 = 9 DKG FGL= L@9L GL@=-J ; GMFLJA=K?2 >AF9F; AF?
Did the financing in 2025 occur successfully?

Jean Deboutte: Certainly. OLOs have attracted keen interest from a diverse range of international
investors due to rising interest rates. In addition to OLOs, we have also been able to raise significant
funds in forefgn currencies through our Euro Medium Term Note (EMTN) programme.

Alexandre De Geest:However, we had to carry out a thorough review of the financing plan in June, when
it became apparent that the federal budget deficit would be higher than anticipated immediately after
the government was set up. It is highly unusual that the Agency has to resort to such a measure.

Were there other significant events in 20257

F

Alexandre De Geest:’ F ( MF ={ =D?AMEZ K [ J=<AL JI9LAF? O9K <GOF?J

first time in its history, the country no longer held an AA rating from the three main credit rating agencies.

Jean Deboutte: Fortunately, Belgian interest rates did not react to this downgrade. It should be noted,
@GO=N=J{ L@IL L@ AFL=J=KL J9L= KHJI=9< OAL@ GL@=J =
disadvantage during the first few months of the year, and even in 2024.: the market was therefore

already anticipating a possible downgrade.

Alexandre De Geest:For Hedera, its activities were not limited to the investment of the first tranche of
EURI12.19 biflion. In October, a secondtranche of EUR3.67 billion was also paid out. Throughout 2025,
and along with Hedera, the Agency gradually shifted its investments towards those offering a higher
return whilst maintaining a very high level of security.

Jean Deboutte: Finally, the Agencyand the supplier jointly played an active role in the preparations for
the implementation of the new debt management system. This operation proved to be more complex
than anticipated, and | would like to express my sincere thanks for the work carried out.

The Belgian Debt Agency is therefore ready to take on the future challenges that will surely arise.
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1.1. EVOLUTION OF THE ECONOMY AND INTEREST RATES

1.1.1. Economic developments

@ In 2025, the global economy continued to evolve against a backdrop of geopolitical uncertainty

and a slowdown in international trade. Global growth remained moderate, at around 3%, driven
mainly by resilient consumer spending in advanced economies and the strong performance of certain
emerging economies. However, trade tensions, the slowdown in the Chinese economy and low levels
of investment have continued to hold back global economic acti vity.

Global inflation continued to fall in 2025, driven by lower energy prices and the monetary tightening
implemented by central banks in recent years. In advanced economies, inflation has gradually moved

; DGK=J LG ; =FLJ9D : 9FCK?eshrl vage lis&s{hav® dhti@edM® f@!| sknel N A ; =
inflationary pressures.

Sl |n the euro area, economic growth remained limited, reaching around 0.9% in2025 following
several years of slowdown. Economic activity was mainly driven by private consumption, buoyed by
improved purchasing power, whilst exports and investment remained limited due to weak global trade
and financing conditions that remained fairly tight.

Inflation in the euro area continued to fall, coming closeto UA{ L @= #MJGH=9F ! =FLJ9D
fall in energy prices contributed to this, although core inflation remained persistent, particularly in the
services sector.

I I In Belgium, economic growth remained positive but moderate in 2025, at
around 1%. Economic activity was mainly driven by domestic demand,
especially private consumption. However, business investment remained
fairly low against a backdrop of economic uncertainty and persistently

H

9

high financing costs. Foreign trade continued to weigh on growth, with / + 1 O%
n

Belgian exports being affected by the slowdown in international demand
and by difficulties faced in certain indust rial sectors. The chemical
industry, which is traditionally one of the main drivers of Belgian exports,

With 1.0% growth in2025, Belgium

has been particularly affected by a fall in European demand and increased 1S doing better than the euro area

international competition. The metal lurgic industries and other energy- = average.
intensive manufacturing sectors have also suffered from high production
costs and an unfavourable industrial context in Europe.

Inflation in Belgium has remained higher than in the euro area, reaching around3%. This is due in
particular to rising service prices and the effects of automatic indexation of wages, which supports
household incomes but also exerts some pressure on costs. Energy prices continued to weigh on

inflation, although their impact was less pronounced than in previous years.

The Belgian labour market remained strong overall. The unemployment rate remained at a relatively low

level of 5.8%, thanks to a steady growth in employment, mainly in the services and non-profit sectors.
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However, the rate of job creation slowed in certain sectors of industry and construction, which were

facing a less favourable economic climate.

$AF9DDQ({ =D? AME2 K HM: DA ; 202506 Budgst Keficit exceeded5%0JoPADR < > MJ L (
as a result of rising public expenditure, particularly on pensions, healthcare and interest costs. Public
debt continued to rise, reaching 107.9% of GDP.

1.1.2. Evolution of interest rates

In 2025, the European Central Bank (ECB) continued the monetary easing cycle started ir2024, against
a backdrop of slowing inflation and continued moderate economic growth in the euro area. During the

first half of the year, the ECB cut its three key interest rates on four occasions, by a total of 100 basis
points. As a result, the deposit facility rate fell from 3.0% at the end 0f2024 to 2.0% in June 2025, whilst
the main refinancing rate was reduced to 2.15%. This more accommodative stance of monetary policy
was made possible by the gradual decline in inflation in the euro area, which fell to an average of 2.1%
in 2025, compared with 2.4% in2024.

The US Federal Reserve (Fed) also adopted a more flexible monetary policy ir2025, but took a more

cautious approach than the ECB. Despite the slowdown in inflation, the US economy remained relatively

strong, driven by private consumption and a robust labour market. US key interest rates thus remained

significantly higher than those in the euro area. At the end of the year, the Fed Funds rate was still

aroundW| ZXA{ J=>D=; LAF? L@= $=<28K <=L=JEAF9LAGF LG E9A
persistent inflation risks.

In Belgium, shorttL =J E AFL=J=KL J9L=K ; GFLAFM=< LG >9DD AF DAF=
JO9L=K{ FGL 9debreaset gadualey bvardHe course of the year to reach 1.93% by the end of

the year, compared with levels above 3% a year earlier. Thisdrop in short-term rates contributed to a

gradual easing of financing conditions for households and enterprises.

GRAPH 1- EVOLUTION OF SHORTTERM INTEREST RATES
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Over the long term, Belgian sovereign rates have followed a more mixed evolution. Following a period
of decline at the start of the year, 10-year bond yields began to rise again, driven by market expectations
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related to inflation evolution, European budgetary policies and increased expenditure on defence and
infrastructure. The yield on the 10-year Belgian OLO stood at around3.4% at the end of2025, compared
with around 3% at the end of2024. The spread between Belgian and German 10year bonds narrowed
slightly over the course of the year, falling from 62 basis points to 50 basis points.

Finally, longterm US interest rates remained higher and more volatile than those in Europe. The yield

on 10-year US government bonds fluctuated between 4% and 4.5% throughout the year, with markets
J=E9AFAF? H9JLA; MD9JDQ K=FKALAN= LG L@= AF>D9LAGF GML
the US budget deficit.

GRAPH 2- DEVELOPMENT IN LONGERM INTEREST RATES (EURO AREA AND USA)
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1.2. EVOLUTIONIN PUBLIC FINANCES

In 2025, the financing deficit of the Belgian authorities amounted to 5.2% of GDP, either EUR3.2 billion,
according to the Institute for National Accounts (INA). This figure represents a deterioration in
comparison with 2024, when the deficit reached 4.4% of GDP. In absolute terms, the deficit grew to
EURG6.2 billion.

This deterioration is attributable to a fall in the revenue -to-GDP ratio of 0.7 percentage point, combined
with an increase in public expenditure of 0.1 percentage point of GDP. Structural factors such as an
ageing population, defence spending and rising interest payments on debt continued to weigh on public
finances.

The recorded deficit is slightly below the projections of the 2025 budget plan, which had forecast a

deficit of 5.5% of GDP. This year saw the first implementation of the reformed European fiscal
>J9E=0GJC{ OAL@ L@= AEHD=E=FL9L A®Mm figal-structutaPpfaMir2 K > AJ K|
the period 2025¥2029. This plan sets out a net expenditure path that must be observed by all Belgian

public authorities.
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The Council of the European Union had made two main recommendations to Belgium for 2025: to
comply with the maximum growth rates for net expenditure in order to bring the excessive deficit
situation to an end, whilst making use of the flexibility afforded by the national escape clause for
increased defence spending; and to implement all the reforms and investments underpinning the
extension of the adjustment period. According to ongoing analyses, and taking into account the national
escape clause activated for the period 2025¥% 2028, Belgian authorities may have sufficiently curbed the
growth of their net expenditure in 2025.

As for the sub-sectors, the general deficit of 5.2% of GDP breaks down into a deficit of 3.7% of GDP for
Entity | (Federal authorities and Social Security) and a deficit of 1.5% for Entity Il (Communities, Regions
and local authorities). The balance of Entity | deteriorated, whilst that of the federated entities and local
authorities improved slightly. All the federated entities were in deficit, with the exception of the Brussels
Community Commissions, which were close to balance.

TABLE1 - FINANCING BALANCE REALISATIONS (in % of the GDP)

2024 2025
Realisations : 2025 budgetary
Estimates (ESA)
(ESA) plan
Entity | -2.7 -3.7 -4.0
- Federal authorities 2.7 -3.8 -

- Social Security 0.3 0.0 -
Entity Il -1.7 -1.5 -1.5
- Communities and Regions -1.5 -1.4 -

- Local authorities -0.2 -0.1 -
All public authorities -4.4 -5.2 -5.5

1.2.1 Revenue and expenditure

In 2025, Belgian public revenue reached49.0% of GDP, either an increase 0.7 percentage

4' point (or pp) of GDP in comparison with the previous year. This increase is mainly due to the

QB rise in fiscal and parafiscal revenues (-0.5 pp of GDP) and, to a lesse& extent, other revenues
(-0.1 pp of GDP).

The fall in fiscal and parafiscal revenue is mainly due to a decrease in direct tax revenue of 0.4
percentage point of GDP. Direct tax on companies fell by 0.3 percentage point of GDP, mainly due to a
decline in advance payments, after reaching an exceptionally high level in2024. Direct tax on
individuals, in particular payroll tax, as well as actual social security contributions, fell by 0.1 percentage
point of GDP compared with the previous year.

Indirect tax decreased by 0.1 percentage point of GDP, mainly due to the reduction in excise duties on
energy products and electricity, the contribution from the nuclear sector and, at regional level,
registration and emissions duties. As for other revenue, the fall was mainly due to a reduction in interest
collected by the State.
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1‘ As for the expenditure, primary expenditure increased by0.1 pp of GDP in2025,

E. reaching 52.0% of GDP. This increase is mainly due to the rise in social benefits (+0.1

percentage point of GDP). High healthcare expenditure is the main reason for the deterioration

in social benefits. Expenditure on sickness and disability benefits and pensions has also risen,
particularly as a result of the ageing population.

Intermediate consumption and public investment were boosted to some extent by the rise in defence
spending (+0.2 percentage point of GDP). The postelection climate, however, had a dampening effect

on public investment, particularly at local authorities le vel.

When interest costs (2.2% of the GDP) are added to this amount, the total amount of public expenditure
reached 54.2% of the GDP in2025.

TABLE2 - REVENUE AND EXPENDITURE OF ALL PUBLIC AUTHORITIES (in % of the GDP)

2024 Realisations 2025 Estimates
Total amount of revenues 49.7 49.0
Fiscal and parafiscal revenue 42.3 41.8
Others 7.4 7.2
Total amount of expenditure 54.1 54.2
Primary expenditure 51.9 52.0
Interest costs 2.2 2.2

For the fourth consecutive year, interest costs rose in 2025, by EUR0.8 billion in absolute terms, whilst

the ratio remained stable at 2.2%of GDP. This trend can be explained by the increase in debt, whilst the
implicit interest rate remained broadly stable at 2.2% The average yield on10-year Belgian government
bonds rose by 0.3 percentage point to 3.2%, gradually affecting the overall cost of debt, whilst short -
term rates fell following the easing of monetary policy. Besides, the primary deficit increased to 2.9% of
GDP in2025, in comparison with 2.2% in2024. Taking interest costs into account, Belgium's overall

financing deficit amounts to 5.2% of GDP for2025.
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GRAPH3 - INTEREST COSTS FOR THE FEDERAL STATE AND ALL PUBLIC AUTHORITIES
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1.2.2 Debt

In 2025, the debt ratio of all Belgian public authorities (according to the Maastricht definition)
reached 107.9% of GDP, an increase of3.9 pp in comparison with 2024. This will be the second
consecutive year it increases, after a fall in 2021 and 2023 following the sharp rise in 2020 due to the
health crisis. Almost 78% of this debt is carried by Entity | (Federal State and Social Security).

GRAPH4 - EVOLUTIONOF THE DEBT RATIO ORLL PUBLIC AUTHORITIES
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Outstanding consolidated public debt increased by EUR48.3 billion in 2025, namely +7.5% of GDP. This
growth, higher than the 3.6% increase in nominal GDP, explains the rise of the debt ratio. The primary
financing requirement, at 2.9% of GDP, contributed to this change, largely offsetting the favourable
effect of the autonomous change in debt, which fell by -1.4 percentage point. The interest-growth
dynamic has been more favourable than in 2024, due to an acceleration in nominal growth driven by a
rise in the GDP deflator. Stockflow adjustments, notably advance payments made in respect of defence
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orders placed by the federal government and the acquisition of a significant stake by the Flemish
Community, had an upward effect on the debt-to-GDP ratio (+2.3 percentage points of GDP).
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Consolidation

# Federal entities (of sub-sectors S.1311 and S.1314) are required by law toinvest their sight
‘j deposits into a financial institution designated by the State (Bpost till mid -December 2025,
b and now BNP Paribas Fortis) and to invest the remainder in the Treasury or in securities
issued by the State. Derogations may be granted depending on specific needs.

At the end of 2025, consolidated financial assets reached EUR 39.08 billion, an increase of EUR746.90
million compared with 2024, following a rise in short-term investments at the Belgian Debt Agency.

In addition, four new organisations have been included in the scope of consolidation: Be-Watt, the
Regulatory Body for Railway Transport and for Brussels Airport operations, the Joint Appointments
Committees for the Notarial Profession, and the Brussels Centre for Collaboration in Health.

For more details, see table 9 in the annexes.

T| Ul V| )AF?<GE G> =D? AME2 K JO9LAF?K
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indicating a significant deterioration in the perception of its public finances.

Fitch led the way in June 2025 by downgrading the rating from AA- to A+ The Agency mainly
emphasized the weak structural budgetary position, characterised by persistently high deficits
(around 5%of GDP), a rising debtto-GDP ratio exceeding100%, and increasing expenditure linked to an
ageing population, defence and interest rates. Uncertainty regarding the effectiveness of the planned
fiscal consolidation measures also played a significant role. In May 2026, Fitch maintained the rating at
A+,

BELGIAN DEBT AGENCY2025 ANNUAL REPORT -14 -



In April 2026, + G G < @floited by downgrading the rating from Aa3 to Al. In addition to the bleak
M<?=L9JQ GMLDGGC{ +GG<Q2 K @A?@DA?@L=< L@= ; GE: AF9LA

and institutional constraints. According to the Agency, the structure of the state and complex political

factors are hindering the implementation of sufficient measures in order to stabilise the debt.

Shortly afterwards, 1 L 9 F <9 J <  &lso do@mdadell the rating from AA to AA-, highlighting
persistent structural deficits, high levels of public expenditure and significant risks linked with the
implementation of reforms. According to the Agency, debt continues to rise, which increases budgetary
vulnerability.

TABLE3')I,%"-+ -$ #*%'3+a1 0 2-’%1

Date Rating Outlook
1L9F<9J< | 24.04.2026 AA- Stable
+ GG< Q2 K 17.04.2026 Al Stable
Fitch 22.05.2026 A+ Stable
Morningstar DBRS 23.01.2026 AA Stable
Scope Ratings 14.11.2025 A+ Stable

In summary, evolutions seensinceUSUX K@GO L@9L J9LAF? 9?2=F; A=K @9N= L
ability to stabilise its public finances sustainably in the medium term, even though the fundamentals of
the economy and its institutions remain , in themselves, relatively sound.
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2.1. FINANCINGREQUIREMENTRND RESOURCES

Jean Deboutte

Director D2 Middle Office
President of the Executive Committee

What were the prospects for 2025 in terms of financing requirements ?

The Strategic Committee estimated that gross financing needs

for 2025 would reach a total amount of EURA44.65 billion.
Considering the lack of budgetary decisions for 2025, it had drawn
up an estimate of the net balance to be financed, based on the

+GFALGJAF? ! GEEALL==9K EGKL J=;,=FL >

account the expected government measures. This estimate
amounted to EUR19.43 billion.

Furthermore, it took into account a relatively small amount of debt
repayments (EUR22.62 billion) as well as redemptions due in
2026, set at EUR2.50 billion. Finally, other miscellaneous financing
needs, amounting to EURO0.10 billion, were also forecast.
Compared with previous years, the total amount of EUR44.65
billion could be considered as relatively average.

Did these financing needs materialise?

Not really. During the first few months of 2025, it quickly became
apparent that the net balance to be financed would be significantly
higher than the EUR19.43 billion initially forecast. Therefore, the
Agency published a revised financing plan in June, h which the net
balance to be financed stood at EURZ27.43 biflion, being an
increase of 8.0 billion compared with the initial estimate. The
gross financing needs thus reached EUR52.52 billion.

How did Primary Dealers and investors react to this news? What was the impact on the planned

financing?

Considering that, by June, the Agency had already made significant progress with its financing
HJG?J9EE={ FG: G<Q O9K H9JIJLA; MD9JDQ ,, GF;, =JF=</
credit rating on 13 June 2025 had already prepared the markets for less favourable news. The Agency
increased its long-term financing programme by EUR 5.0 biflion. The rest of the increase in financing
requirements was covered by short-term financing.

What were the final figures for 2025? And to what extent did they differ from the revised version of

the financing plan?

Gross financing needs finally amounted to EUR53.31 billion, which was slightly higher than the
EUR52.52 biflion forecast in the revised financing plan. The net balance to be financed stood at
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EURZ28.35 billion. Regarding, pre-financing for next years, the Agency was particularly

accurate, since this amounted to EURZ2.49 billion. As to financing sources, we finally Net balance
notice that fewer OLOs were issued (EURA45.71 billion) than the EUR47.00 billion to be financed
forecast in the revised plan. This is because the Agency was able to make greater

use of Euro Medium-Term Notes (EMTN) than anticipated. 28 . 35 billion
Surely this increase in financing must have been secured at higher interest rates Redemptions
once again?

22.47 billion

Long-term (10-year) and very longterm (30-year) rates have indeed risen again. By
contrast, medium-term (5-year) rates remained virtually stable, whilst short-term Gross financing needs
ratesfell 9 K 9 J=KMDL G> L@= #! 2K EGF=L9J¢Q

53.31 billion

Could you give further details on the financing that was carried out?

As | mentioned, the Agency issued OLOs for a total amount of EUR4S. 71 billion. It launched three new
lines: a 10-year OLO in January for an amount of EURZ.0 billion, a 17-year OLO in March for EURS.0
billion and a 5-year OLO in May for EUR billion. The rest of the OLOs were issued through auctions and
Optional Reverse Inquiries (ORI). The Agencwas also very successful with EMTN products, all of which
were issued in foreign currencies but immediately converted into euros using derivatives. The
equivalent amount in EUR of these transactions amounted to no less than EUR3.52 billion. Medium -
and long-term State notes generated an amount of EURO0.19 biflion, whilst European financing via the
RRF programmes brought EURO.06 billion. Among short-term instruments, it is also worth noting the
increased use of Treasury certificates, the outstanding amount of which rose by EUR 5.50 billion over
the year.

Was this programme comparable to those of previous years?

As the Agency did not issue, uniike in previous years, a new very longerm OLO such as a30-year OLO,
the average maturity of the financing stood at 11.13 years, which is significantly lower than the level
seen in recent years. However, this enabled us to keep the cost of financing at a level close to that

of 2024. The average interest rate on new long-term financing stood at 3.01%at that time and rose only
slightly to 3.12%in 2025.

How did all this affect federal interest costs?
The federal costs reached EURI0.78 billion in 2025, representing 1.68% of GDP. In2024, federal public
debt had cost EUR9.90 biflion, accounting then for 1.61%of GDP. The increase as a percentage of GDP

therefore remained limited, mainly due to the fall in short -term interest rates.

In 2025, the Agency therefore faced a series of challenges, but it managed to overcome them all.
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TABLE 4 - FINANCINGOF THE TREASURYIN EUR BILLIONS)

Financing plan Realisation
Update June 2025 at 31.12.2025
I. Gross financing needs 52.52 53.31
Federal State budgetary deficit 27.43 28.35
Debt maturing in 2025 22.47 22.47
Prefinancing of securities maturing in 2026 and later 251 2.49
Other financing needs 0.10 0.00
Il. Financing resources (long- and medium-term) 49.35 49.48
OLOs 47.00 45.71
Euro Medium Term Notes/Schuldscheine 2.00 3.52
State notes 0.25 0.19
Others 0.10 0.06
[Il. Net evolution in short-term debt +3.17 +3.83
Treasury certificates +3.98 +5.50
Outstanding 1-year State notes -0.81 -0.48
Other debts and financial investments +0.00 -1.19

2.2. GENERAL GUIDELINES AND RISK MANAGEMENT

In his General Guidelines for2025, the Minister of Finance had kept the risk limits set out in the
%MA<=DAF=K >GJ HJ=NAGMK Q=9JK| B5@ADKL @@= ; =JL9AFDQ =
and was also well aware that, at the start of the year, the risk parameters were below the limits he had

set for 2024, he believed that the geopolitical and budgetary situations required a continuation of the

cautious policy of previous years.

Tho L @ K ©l@@onth @financing and refixing risks rose only very slightly in 2025. The 60-month
risks, meanwhile, fell by just over one percentage pointin one year. The average maturity, meanwhile,
fell to 9.98 years. This is because, for the first time in years, the Agency did not issue any new30-year
OLO on the market. However, the maturity 0f9.98 years remains well above the minimum of 9.25 years
required in the Guidelines.

GRAPHG - 12- AND 60-MONTH REFINANCING AND REFIXING RISKS

percent (12M)
percent (60M)
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e Refinancing Risk 12M  «= e=Refixing Risk 12M
e Refinancing Risk 60M  e=  e= Refixing Risk 60M
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GRAPH 7- AVERAGELIFEAND DURATION OF FEDERAL DEBT
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Credit risk

In 2025, the Agency continued to implement its credit risk diversification strategy by securing five new
credit lines with new counterpart ies, including four banks and one supranational institution. The average
amount of daily interbank investments with these counterpart ies declined by around 52% between 2024
and 2025. Similarly, the use of reverse repos fell by 60%in 2025 compared with the previous year.

These developments are mainly explained by the decline in the average daily level of surplus cash to be
invested, which stood at EURG6.7 billion in 2025, compared with EUR15.3 billion in 2024. The 2024
financial year was, in fact, atypical in terms of cash surpluses, due to the issue in 2023 of a one-year
State note accompanied by an exceptional reduction in withholding tax, which matured in

September 2024.

GRAPHS - EVOLUTION IN (INTERBANK & NBB) INVESTMENTS ANIREVERSE REPOS
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1 Monthly evolution of the average daily amounts invested

BELGIAN DEBT AGENCY2025 ANNUAL REPORT -20-



On a monthly average, the volumes of interbank and sovereign investments in2025 fluctuated between
EUR97 million and 8.8 billion per day. Reverse reposvolumes ranged from EUR1.5 billion to 6 billion
on a daily average.

As mentioned in table 8 of the annexes, the total exposure to derivative products with a credit risk on 31
December 2025 amounted to EUR184 million, which is a decrease by 33% in comparison with the end
of the previous year (EUR275 million). Thanks to Credit Support Annex(CSA) agreements entered into
with all Primary Dealers and a number of other banking counterparties, the Agency was able to
significantly limit this credit risk. By the end of 2025, the actual exposure to credit risk linked with
derivatives had therefore reached EUR10 million. As in 2024, this risk was entirely concentrated
amongst counterparties with the A rating category?.

On averagé®, the total exposure to credit risk on derivative products reached EUR216 million in 2025,
which is 36% less than in 2024 (EUR337 million). Taking the collateral received into account, the real
credit risk on derivatives amounted to an average of EUR14 million in 2025, representing a 6%reduction
compared with the average level of 2024 (EUR15 million).

2The Agency only accepts counterparties with a minimum A- rating for new transactions in derivative products .
%The average shown is not a continuous average,but corresponds to the average of the observations recorded at the end of
each month.
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The Agency issues different types of products:

Liguid and standardised:

Linear bonds (OLO), Treasury certificates and Medium- and

State notes; long-term Short-term
Standardised OLOs TC

Tailor-made for investors: (in EUR) State notes 1-year State notes

Euro Medium Term Notes (EMTN), Euro EMTN

Commercial Paper (ECP) and Schuldscheine Flexible Schuldscheine ECP

contracts.

-*- K 9J= :Q >9J) L@= [@rg Fernfindhcing Gidtrumer B HeB1lks LoDisslied

volumes.

The Agency also offers flexible financing instruments (in terms of currency, duration and/or structure)
such as EMTNs and Schuldscheine contracts, two products issued at the request of investors and
meeting the objective of a greater diversification. As these instruments are tailor -made for the investor,
they are only issued if they are cost-efficient: their issuance cost must be lower than or equal to that of
an OLO with the same maturity and they must not compromise the liquidity of OLOs.

Finally, in this segment, the Agency also offers State notes. These are fixedrate securities with an
annual coupon, maturing between 3 and 10 years maximum and intended for private investors.

In the short-term segment, the Debt Agency issues Treasury certificates and Euro Commercial Paper
(ECP). Treasury certificates are issued through auction and in EUR, while ECPs are issued on tap, in EUR
or in foreign currencies swapped into EUR.

Since 2023, the Agency also offers State notes with a maturity of 1 year for private investors.
In order to sustain the primary market for linear bonds and Treasury certificates and to ensure their

liquidity on the secondary market, the Agency works with a group of 14 Primary Dealers. They are
appointed annually by the Minister of Finance and must meet strict specifications.

Pt
BANK OF AMERICA %7 # BARCLAYS ? %:}:SBAS Cltl g f\IéI'E?II)CII)LE Deutsg Bank HSBC ‘x}
. N
JPMorgan e Morgan WS & NatWestvorkes  [NTOTVITY seqmrE .
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3.1. LINEAR BONDSOLO)

2025 was the year in which the value of OLO issues reached its highest

level to date. For the first time, nearly EURA46 billion of OLOs were issued

in a single year. Although the volume of the annual financing

programme is clearly on an upward trend and is now very large, it
remains surprisingly stable when measured relative to the size of
the economy. The amount of EURA45 billion, expressed as a
percentage of GDP, /s actually slightly below the long-term average
since 1999.

Of these EURA46 billion, 19 billion were raised through syndicated
transactions, which also represents a record, although it is tied
with 2020 and 2024.

A comparison of the syndications over these three years reveals,
above all, a steady increase in demand for OLO: for the EUR9
billion in issuances, orders for a total amount of just over EUR110
billion were recorded in 2020, of EUR180 biflion in 2024 and of
more than EURZ200 biflion in 2025. In this regard, the growing role
of ©>9 KL EGF=Q2 AFN=KLGJK ~@=-<72-=
potentially short investment horizon) is often cited in the European
government bond market. It should be noted, however, that their
share of orders has not increased since 2020. In other words, orders
from other categories of investors increased proportionally. This

Marlc POSt phenomenon is not, in fact, unique to the OLO market, it is also
Head of Treasury and Capital obvious among other major issuers of government bonds.
Markets

GRAPH9 ¥ ANNUAL OLOISSUANCESAS A % OF GDP
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The Agency is sometimes asked why, given these large volumes of orders, it does not issue more OLO
bonds directly in order to finalise the financing more quickly. There are three reasons for this. Firstly,
the Agency endeavours to spread its financing operations as evenly as possible throughout the year, so
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that, as a regular issuer, it can achieve interest costs as close as possible to the average financing
conditions for the year and is less dependent on market condijtions at any given time.

Secondly, the risk profile of the debt portfolio must be taken into account: the higher the amount of an

individual OLO issue, the greater the refinancing riskat maturity.

Finally, predictability for investors is crucial: they place their orders with specific
expectations as to the share they will actually be allocated, based on their -
45.71 billion

previous experience. A sudden change in the allocation method would

disrupt these expectations and could undermine confidence in the
syndication process. Once again, predictability and the greatest possible
transparency remain a key element in the implementation of the financing

policy.

In addition to the strong and growing demand for syndicated
transactions, 2025 was characterised by a shorter average maturity for
OLO Jjssues. This maturity fell from 17.32 years in 2023 to 14.40 years
in 2024 and to 11.22 years in 2025. The decrease compared with 2024 is
mainly due to the fact that, in 2025, a 17-year OLO was issued for the long
term bond, whereas in 2024 it was a 30-year OLO.

The overall trend, however, points to a shift towards maturities for which
the demand for bonds is the strongest: during the period 2021¥2023,

Total amount of OLOs issued

3.107 %

Average weighted yield on OLOs
issued

11.22 years

Average weighted maturity of
OLOs issued

around 34% of the OLOs issued had a maturity of 17 years or more, compared with just 18% in 2025.
This trend is accompanied by higher interest costs for longer maturities compared with shorter ones:
in 2025, the rate spread between 10-year and 30-year OLOs widened from0.61%in January to 0.92%in
December. By way of comparison, this spread stood at just 20 basis points at the end of 2022.

This means that issuing securities with longer maturities b ecame much more expensive.

< ’ More details on the OLO activity in 2025 can be found on the following pages and in tables 10

= to 16 of the annexes.
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3.1.1. Primary market - Syndications

At the end of 2024, gross financing needs for 2025 were expected to fall significantly compared with
the previous year, driven by lower net financing needs and a reduction inredemptions on long-term debt
securities. When the financing plan was revised, the increase in public investment for defence
equipment was taken into account. Therefore, the total amount of OLOs issued rose slightly, from
EUR43.44 billion in 2024 to EUR45.71 billion in 2025.

TABLES - SYNDICATIONSRESULTS

(in EURmillion)
07.01.2025 OLO103 22.06.2035 3.10% BEO0000363722 7000 99.652 3.141
04.03.2025 OLO104 22.06.2042 3.45% BEO0000364738 5000 99.410 3.497
14.05.2025 OLO105 22.10.2030 2.60% BEO0000365743 7000 99.893 2.623
TOTAL 19 000

In early January, the Debt Agency announced its first syndication of the year: a 10year OLO
benchmark (OLO103),the maturity with which it traditionally opens its programme . Around two months
later, for the second syndication, a maturity in June 2042 (OLO104) was selected. During the previous
three years, the30-year maturity had always been chosen. As a result, this segment of the curve was
already well served and made it unnecessary to create a new 30-year benchmark in 2025. The third and
final syndicated issue finally took place in mid -May, with a shorter maturity of five years (OLO 106).

OLO103 OLO104 OL0O105

10 years 17 years 5 years
June 2035 June 2042 Oct. 2030
EURY7 billion EURS5 billion EURY7 billion

Coupon: 3.10%

The transaction was
immediately well received by
investors, and their interest
was such that the order book
closed with more than EUR89
billion from nearly 400
investors, an increase of
more than 25% compared
with the record set just one
year earlier.

The quality of the order book
and the keen interest shown

Coupon: 3.45%

The second transaction also
attracted keen interest from
the start, and the orders were
eventually closed with a
volume exceeding EUR37
billion. This enabled the
Agency to set the issue
volume at EURS billion.

Based on various evaluation
methods and an extrapolation
of the Belgian yield curve, the
fair value of the new

BELGIAN DEBT AGENCY2025 ANNUAL REPORT

Coupon: 2.60%

For the issuance of the new 5-
year benchmark in May, the
Agency was guided by market
demand and the interest rate
environment.

At the close of the order book,
total demand amounted to
more than EUR72 billion from
more than 260 investors. This
is the largest order book ever
recorded for a5-year OLC
syndication, and the third-
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by banks, public entities and
fund managers encouraged
the Debt Agency to set the
size of the new issue at EUR7
billion. The price of the new
OLO103 has been set at mid-
swaps plus 66 basis points,
giving a yield of 3.141%. The
coupon has bheen set
at 3.10%.

From a geographical point of
view, international demand
was once again significant
(89% outside Belgium). The
United Kingdom comes first
with 18%, followed by Asic
(16%), Italy (9%) and Franc
(8%).

1.5%

0.6%

benchmark was estimated at
OLO90 +6.5 basis points. The
final pricing at +8 basis points
implies a limited issue
concession of 1.5 basis points
relative to this fair value. With
a coupon of 3.45% and ar
issue price of 99.410%, this

gives investors a yield
of 3.497%.
This transaction attracted

broad participation, with more
than 175 investors and a well-
distributed allocation across
Europe. Only a smal
proportion of the allocation
was granted to
outside Europe.

investors

GRAPH10 - OLO SYNDICATIONS, GEOGRAPHICAL SPREAD
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resulted in a total amount of
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GRAPH11 - OLO SYNDICATIONSALLOCATION PER INVESTOR TYPE
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3.1.2. Primary market - Auctions

The total amount of OLOs issued through regular auctions and ORI auctions reached 26.71 billion
in 2025, representing a slight increase compared with EUR24.44 billion in 2024. This increase was
necessary in order to finance the higher net financing needs. This was achieved by increasing the
volume during the auctions, as the amount raised through syndicated issues was the same than in 2024
(EUR19.00 billion).

A total amount of EUR22.67 billion was collected during the 7 regular auctions in 2025: EUR20.90
billion through competitive rounds (i.e. EUR 2.15 billion more than in 2024 and, on average, justbelow
EURS3 billion per auction) and EUR1.77 billion through non-competitive subscriptions. This last amount
went down for the second consecutive year. In 2023 and 2024, EUR3.31 billion and 2.17 billion
respectively were raised.

GRAPH12 - OLO ISSUES
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The average bid-to-cover ratio for bids in competitive auctions reached 1.99

in 2025 (with a minimum of 1.54 at the October auction and a maximum The OLO timetable
of 2.39 at the February auction), compared with 1.74 in 2024. This once #% provided for 11
again confirms the strength of the bids at the auctions and reflects the 31 auctions and 8
continued strong demand for OLOs on the market. Thanks to this high — opportunities for
demand, the Agency was always able to raise the maximum amount Optional Reverse
set within the indicative issue range announced in advance. Inquiries (ORI), which was therefore
similar to that of 2024. As usual,
During the regular auctions, eleven lines of miscellaneous bonds were auctions were cancelled in the months
reissued, with maturities ranging from October 2029 (OLO102) to in which a syndication took place.
June 2055 (OLO81). Besides, given the good progress in
financing, it was announced in October
Most bonds were again issued in the 10-year segment. The new10- that the regular November auction
year benchmark, OLO103, was auctioned in five of the seven regular would also be cancelled.

auctions for a total amount of EUR 5.88 billion. Therefore, this bond
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reached an outstanding nominal amount of EUR12.88 billion at the end of the year. The new5-year
OLO105 was auctioned twice, for an amount of EUR 2.19 billion. The new 17-year OLO104 was not,
however, reissuedin an auction after the initial syndication.

Furthermore, three green OLO issances took place. The OL0O96 (04/2039) was offered twice, for a
total nominal amount of EUR 2.06 billion, whilst the OLO 86 (04/2033) was auctioned only once, for an
amount of EUR605 million.

Optional Reverse Enquiries (ORI)

In addition to the amount of EUR22.67 billion issued during the regular auctions, a nominal amount of

EUR4.04 billion of OLOs was issued within the framework of ORI auctions. The eight planned ORI

transactions have therefore all been carried out, primarily to coverde9 D=J K2 K@GJL HGKALAGFK
to support the liquidity of OLO bonds on the secondary market.

At each of these ORIs, two OLO lines wereoffered. In total, ten different OLO lines were proposed, with
OLO83 (06/2057) being issued on four occasions for a total nominal amount of EUR 1.20 billion.
Besides, three OLOswere offered twice: OLO 44 (06/2035), OLO97 (06/2033) and OLO99 (06/2043).

For all issuance methods (syndications, regular auctions and ORI), the average maturity has been
shorter. In 2025, this amounted to 10.96 years, the lowest level in more than 15 years. This trend can be
attributed to a fall in demand and, consequently, to a reduction in emissions over the very long term.
For example, in2022 and 2023,29% of all OLOs were issued with maturities of around30 years,
whereas in 2025, this figure was only 6%. Although, in nominal terms, a record amount of EUR45.71
billion of OLOs was issued in 2025, in relative terms (risk-weighted, also known as DVO01), this is the
lowest figure of the past decade.

3.1.3. Buybacks

At the start of 2025, the buyback of OLOs maturing in2025 started, notably the OLO74 maturing on 22
June 2025. Two OLOs were added later:the OLO64 maturing on 28 March 2026, and the OLO77
maturing on 22 June 2026, the buyback of which had started exactly one year before their respective
maturity dates.
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The total amount bought back on these three lines in 2025 amounted
to EUR3.57 billion, which was significantly higher than the EUR812
million recorded the previous year. Although short-term bonds
continued to show relatively high yields compared with other short -
term investments such as reverse repos, the Agency was prepared to
buy some of these bonds back in order to spread the relatively larger
maturities out over time.

Most of the buybacks concerned the OLO77, which reached a total
amount of EUR1.73 billion between July and November 2025. Besides,
the OLO74 was redeemed for EUR1.01 billion, in addition to the
EUR350 million already bought back in 2024. Finally, EUR750 million
were also bought back through the OLO64.

3.1.4. Secondary market

The following data are exclusively based on figures obtained from Primary Dealers, who are the main
dealers active in our debt, but not the only ones. However, these figuresreveal certain trends among the
other investors in the Belgian debt instruments. It should also be noted that they only refer to the
purchases and sales of end investors and do not apply for the interdealer market.

Volumes

In 2025, the volume of OLO transactions traded on the secondary market between Primary Dealers and
investors also remained particularly high. After three years of rising volumes, a decrease of 7.4% was
recorded in 2025. With a total amount of EUR398.70 billion, this amount is nevertheless the second
highest ever recorded, after the record year of 2024 (EUR430.65 billion).

GRAPH13 -OLO VOLUMES TRADED ON THE SECONDARY MARKET
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The decline observed in 2025 is almost entirely due to fund managers and central banks and public
entities, whose volumes fell by 17.2% and22.% respectively. Fund managers nevertheless remaired by
far the main category of investors, accounting for 41.1% of the total volume.

By contrast, the turnover generated by hedge funds rose for the fifth consecutive year (+6.8%), resulting
in a total amount of EUR 125.34 billion. Since 2017, they are the secondargest category of investors,
accounting for 31.4% of the total amount in 2025.

The strongest growth in terms of volume was recorded by insurance companies and pension funds,
with 21.2% and20.9% respectively. Together, however, they only representd.6% of the total volume.
Commercial banks also achieved progress, with an increase of 6.8%.

GRAPH14 - OLO VOLUMES{ ALLOCATION PER INVESTOR TYPE
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Since 2023, investors from the euro area no longer hold the largest share of the market. Indeed, with a
share of 26.3%, theyfell back to the third place in 2025, behind investors from the rest of Europe
(35.3%) ¥ largely the UK¥ and the American continent (28.7%). The volume of Asian investors,
meanwhile, fell sharply (-40.6 %), reducing their share of total turnover to 9.3%.

GRAPH15 - OLO VOLUMES, GEOGRAPHICAL SPREAD
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Net purchases

In 2025, net purchases by investors fell to EUR19.42 billion, which is EUR3.1 billion less than in 2024.
However, this is the second highest level ever recorded, after the record year 0f2024.

GRAPH16 - NET PURCHASES OF OLOS ON THE SECONDARY MARKET (EXCLUDING QE)
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All categories of investors ¥ with the exception of hedge funds ¥ were net buyers of OLOs. 1n2025,
commercial banks were by far the leaders, with EUR13.76 billion of net purchases. Central banks and
public entities, which were still the largest buyers in 2024, saw a sharp decline in their purchases and
now rank second with EUR3.52 billion. They are followed by insurance companies, fund managers and
pension funds, with net purchases of EUR3.49 billion, EUR2.55 billion and EUR1.06 billion respectively.
As in the previous two years, hedge funds werenet sellers of OLOs (EUR5.01 billion).

At regional level, net purchases are almost entirely attributable to investors from the euro area, who
made net purchases of OLOs for a net amount of EUR22.91 billion. In Africa, too, a modest net purchase
of EURO0.51 billion was recorded. In all other regions, however, investors were net sellers: in the rest of
Europe ((EURL1.77 billion), in Asia (-EUR1.40 billion) and in America (-EUR0.84 billion).
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3.2. TREASURY CERTIFICATES

Nominal outstanding amount of Treasury

- ; - GRAPH17 - OUTSTANDING AMOUNT (END OFHE MONTH
certificates rose again to EUR 43.66 billion at ( )

the end of December 2025, in comparison 46 B
with EUR38.25 billion a year earlier. This 44
increase in issues was used to support the é 42
=D?A9F 1L9L=3K ?=FadJ ;3:40
out over the year. Furthermore, the number of o 98.25
certificates in use maturing in odd -numbered e
months rose from six to twelve, with a 36
monthly maturity date. This allows for a more 34

even spread of maturities and refinancing
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over time and reduces significant
>DM; LM9LAGFK AFTreas@y. At%
the same time, investors have a wider choice,
as they can now choose from twelve different maturities instead of six.

< , More details on the activity of the Treasury certificates in 2025 are provided in tables 17
= to 20 of the annexes.

3.2.1. Primary market

In 2025, a total amount of 24 competitive auctions (2 per month) for Treasury certificates were
organised. The calendar, which was established and published in December2024, was strictly
respected. These auctions raised a total amount of EUR72.04 billion, among which EUR69.83 billion
during the competitive rounds and EUR2.21 billion through non-competitive subscriptions.

Almost half of the issues occurred in the longest maturities of 11 and 12 months, accounting for 48%
of the total amount. Furthermore, 36% of the issues had maturities of 3 and 4 months, whilst the
remaining 16% reached6 months.

At each auction, demand for Treasury certificates far exceeded the amount issued. This is indicated by

the bid-to-cover ratio, which was 2.11 in average in 2025, meaning that demand from Primary Dealers

inthe9 M; LAGFK O9K EGJ= L@I9F LOA; = @A?2@=J L@IF L @= ?=F;
the year, ranging from 1.57 in April to a peak of 3.00 in November. Generally speaking,the relative

demand is the highest for the shortest maturities (3 to 4 months), but in 2025, the highest bid-to-cover

ratio was on the 6-month maturity (2.23), compared with 2.19 for the shortest maturities and 2.01 for

the longest.

The financing conditions for the Treasury certificates auctions evolved favourably for the Belgian
government in 2025. The yieldsof the2 J =9 KMJ Q ; =JLA>A; 9L=K >=DD >GDDGOAF?
trend that had already been observed in2024 and continued till June 2025, when the deposit rate

reached 2%. This downward trend was also reflected in the auctions: a short-term certifica te was issued

in January 2025 at a vyield of 2.615%, compared with1.964% with a comparable maturity in

December 2025.
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In 2025, the average weighted yield reached 2.088%,2.089% and2.080% for the short-, medium- and
long-term maturities respectively. These rates are significantly lower than in 2024, when they still
reached 3.328%,3.396% and3.133% respectively.

GRAPH18 ¥AVERAGEWEIGHTEDYIELDOFTHETC AUCTIONS
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3.2.2. Secondary market of the Treasury Certificates

VOLUMES GRAPH19 - TC HOLDINGS (EN[2025)

For the fifth consecutive year, the volume of
the Treasury certificates traded by the .

Primary Dealers increased. In2025, = Belgium
investors bought and sold for a total
amount of EUR159.51 billion, an increase
of 32.7% in comparison with 2024. The
average monthly volume remained high
throughout the year, fluctuating between
EUR12 and 15 billion.
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The volume of transactions increased for all categories of investors. Fund managers, commercial
banks, central banks and public entities ¥ which were already the largest investors in 2024 ¥ continued
to dominate the market in 2025. Together, they accounted for 91.4% of the total transaction volume,
compared with 90.7% in 2024. The market share of other categories of investors fell therefore back
to 8.6%, despite an increase in their volume.

GRAPH21 - TREASURY CERTIFICATESVOLUMESPER INVESTOR TYPE

3.1% ® Fund managers
2.2% M Commercial banks
0,
12120//" i Public entities
. 0

M Insurance companies
| Hedge funds
| Pension funds

m Corporates / Retall

BELGIAN DEBT AGENCY2025 ANNUAL REPORT -35-



All regions saw their volumes rise. Asia recorded the strongest increase (+45.8%), followed by the rest
of Europe (+43.7%), America (+38.8%) and the euro area (+27.0%). The latter remained by far the largest,
with EUR102.45 billion, representing 64.3% of the total amount.

GRAPH22 ¥ TREASURY CERTIFICATESVOLUME PER REGION
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NET PURCHASES

In 2025, investors purchased Treasury certificates for a net amount of EUR 66.0 billion, or an increase
of 13.7% in comparison with 2024 (EUR58.0 billion).

In comparison, EUR72.4 billion was issued on the primary market, meaning that in 2025, investors
purchased no less than 91.6% of net primary issues.

GRAPH23 ¥ TREASURY CERTIFICATESEVOLUTIONOF THENET PURCHASES
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Net purchases by the three largest investor types ¥ fund managers, central banks and public entities,
commercial banks ¥ reached EUR59.2 billion, or 89.6% of the total amount.

In 2025, the euro area was once again thelargest net buyer (EUR46.9 billion), followed by the rest of
Europe (EUR14.35 billion), Asia (EUR2.5 billion) and America (EUR2.3 billion).
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3.3. EURO MEDIUM TERM NOTES (EMTN)

The volume of debt issued under the EMTN programme was one of the positive surprises of 2025.
In 2024, more than 2 billion euro equivalent EMTNs had already been issued, and this figure rose further
in 2025 to exceed EURS3.5 billion. This is the highest volume ever recorded for this type of bond within

the same calendar year.

TABLE6 ¥ EMTN TRANSACTIONS (AGGREGATED) PER ISIN

EMTN Maturity ISIN Code EUR equivalent

EMTN74 02.04.2025 02.04.2035 BE6362168351

EMTN75  04.09.2025 16.08.2035 BEG6367588231

EMTN76 17.10.2025 17.10.2030 BE6368535975

EMTN77 17.10.2025 17.10.2030 BE6368554190

EMTN78 07.11.2025 30.10.2035 BE6369378672
TOTAL AMOUNT (excluding upfront premiums)

4.50 % 1300 USD 1182.01
4.50% 2400 USD 2 055.06
4.19% 175 AUD 99.09
4.30 % 90 GBP 103.34
4.99 % 175 AUD 98.95

3538.46

In April 2025, the Agency launched its programme by issuing a 10-year government bond, maturing
on 2 April 2035, for a total of 1 billion US dollars. The transaction was priced at mid-swap +67 basis
points, which corresponds to an interest rate of 4.588% and a spread 0f24.0 basis points over the 10-
year US Treasury. The coupon & this EMTN bond amounted to 4.50%. This bond was immediately
converted into euros. After swap conversion, the Kingdom of Belgium received EUR924.2 million at an

interest rate of 3.281%.

In September, 300 million US dollars was added to this bond as part of a private investment. Once
converted through swaps, this provided additional financing of EUR257.8 million at an interest rate of
3.230%. The total outstanding amount of this bond rose therefore to 1.3 billion US dollars.

Besides, twelve other private investments in foreign
currencies were carried out in the autumn, each of
which was immediately swapped into euros. In early
September, a 10-year bond for an amount of
300 million US dollars (maturing on 16 August 2035)
was issued. This EMTN bond carried a coupon of
4.50%. After swap, it amounted to
EUR257.1 million at an interest rate
of 3.247%.

Over the following weeks, and again in
mid-November, this bond was
reopened on nine occasions, raising a
total additional amount of 2.1 billion US
dollars in financing. Once swapped,
these issues raised EUR1.79 billion for
the Kingdom of Belgium. Interest rates
ranged from 3.154% t03.329%. The
total outstanding amount of this bond
thus stood at 2.4 billion US dollars.
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EMTNs remain a valuable complement to the OLO
programme. The foreign-exchange risk linked with
/ssues in foreign currencies is immediately covered by
swaps, and the Agency only issues when the postswap
cost [s lower than that of OLOs with a comparable

maturity.

Furthermore, issues in foreign currencies
often enable the government to reach a
different group of Investors to that
targeted by OLOs, which contributes to a
greater diversification of the investor base
and helps to reduce the cost of OLOs to
some extent, thanks to the lower volume
of OLO J/ssues.

Maric POST

Head of Treasury
and Capital Markets
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In mid-October, the first EMTN bond denominated in Australian dollars was issued, with a 5-year
maturity and a coupon of 4.19%. This transaction raised 175 million Australian dollars, equivalent to
EUR99.1 million after swap, at an interest rate of 2.5498%.

On the same day, a GBRlenominated loan with the same maturity followed. This raised GBP 90 million,
or EUR103.3 million after swap, at an interest rate of 2.543% and with a coupon of 4.30%.

Finally, in early November, a second bond in Australian dollars was placed, this time with a10-year
maturity. The amount was once again AUD 175 million, raising EUR98.9 million after swap. The coupon
amounted to 4.99% and the interest rate was 3.256%.

GRAPH24 - EMTN 74 - GEOGRAPHICAL DISTRIBUTION ANBREAKDOWN BYNVESTORTYPE
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In terms of geographical distribution, government bond in US dollars proved highly popular with
European investors (outside the euro area),which accounted for more than half of the allocation (56 %),
followed by Asian investors (24%).

Per investor type, commercial banks were far ahead (70%), followed by central banks and public entities
(24%).
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3.4. EURO COMMERCIAL PAPER (ECP)

In 2025, a nominal amount of USD equivalent13.63 billion was issued within the framework of the ECP
programme, once again well below the figures of previous years. This is mainly due to the increase in
the issuance of Treasury certificates, as well as the change in the number of lines from six to twelve.
Thanks to this shift to monthly, rather than bimonthly issuances used in the past, the remaining cash
needs following the maturity of the Treasury certificates have been reduced by about half.

Given that ECPs are mainly used to cover these remainingdeficits, the need for issues within the
framework of the programme has therefore decreased. Furthermore, in many cases, cash needs could
be executed on more favourable terms through transactions with regional debt agencies or other federal
agencies within the euro area. The Belgian Debt Agency continues to rely on close collaboration with
other debt agencies ¥ and vice versa¥ by placing its cash surpluses with them for short periods.

As in previous years,2025 was characterised by an unusual cash flow profile. Due to large issues of
new OLO bonds¥ especially during first semester ¥ there was little or no need for additional short -term
financing in ECPs during this period. Most ECP issues took place in June, November and December,
amounting to USD equivalent3.73, 3.61 and 3.00 billion per month respectively.

The ECP programme remains, however, a flexible andailored financing instrument, offering investors

a wide range of opportunities in terms of maturity and currencies. Regardingthe currency, the majority
was issued in US dollars (42%), eurs (40%) and pounds sterling (8%). Besides, the financing was
primarily raised in very short maturities (35% of all issues took place over a period of one week): the
majority of issues had a maximum maturity of one month (82.7% of all ECPs).

In terms of investor base, most of the ECPs issued in2025 were purchased by fund managers and
central banks. As in previous years, a high concentration of investment was observed amongst dealers,
two of whom had acquired the majority of the issues.

Investors from the euro area, the rest of Europe and America each accounted for around a third of ECP
issues. Per investor type, fund managers were by far the largest buyers, accounting for 82% of total
issues.

GRAPH?25 - ECP- GEOGRAPHICAL DISTRIBUTION ANBREAKDOWN BY INVESTOR TYPE
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3.5. STATE NOTES

As in 2024, the Agency issued in2025 State notes
during the four traditional subscription campaigns
in March, June, September and December.

During the four issue periods, the 1-year State note
was offered each time, alongside the 10-year State
note. The 1-year State note has always been by far
the most popular.

The coupons of the four 1l-year State notes
fluctuated between 1.80% and 2.20%. As forthe 10-
year Sate notes, they ranged between2.80%
and 3.00%.

The total amount subscribed by private investors
in 2025 reached EUR1,014 million, of which
EUR826 million for the 1-year State note and
EUR188 million for the 10-year State note.

It was particularly in the second half of the year that
State notes proved most successful, accounting
for 73.1% of the total amount issued during the third
and fourth campaigns.

o § oz prmnr -

LES BONS DETAT

A chague saisen sen Bon d'Etat

40% of the amount issued was registered directly via the service des Grands Livres of the Belgian Debt

Agency.

GRAPH26 - STATE NOTES RESULTS OF CAMPAIGNSN 2025
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STATE NOTES ANDIRANSFORMATIONOF THE PLATFORMS

nUSUX{ 1L9L= FGL=K GF; = 9?29AF HDI9Q=< 9
financing strategy, maintaining a direct and lasting link between the

o N Belgian State and private investors. Within a context of normalising

interest rates and increased competition among savings products,
these issues have enabled the Agency to continue to attract
significant amounts of household savings.

Whilst the amounts raised in 2025 were lower than the exceptional
level seen in 2023, they nevertheless confirm the role of State notes
as a regular financing instrument. They also demonstrate private
A F N = Katraag &ohfidence in the Belgian State, as well as their
willingness to participate directly in public financing. The State note
has thus established itself as a stable instrument, combining State
financing with a close connection to the public.

The year2025 was also marked by the further development of the
application for the platform of Grands Livres (GBGL 2.0), which
brings significant improvements in terms of investor identification
and data protection, whilst offering a smoother and more intuitive
experience. It also makes it easier to view portfolios and manage
securities more efficiently, thanks to a modernised, more user-

Thierry Fourneaux friendly interface.
Back Office and ICT Director

At the same time, the integration of the new Treasury Management

System (TMS) Quantum marks a significant step in the
EG<=JFAK9LAGF G> L @= ? = F (o ettek mdeiG @it (harkBt @auktemkna DL A GF 9 A
facilitate transactions with various counterpart les and to enhance the efficiency of operational
processes. However, its implementation is part of a gradual process, given the complexity of the
Integration processes and the high standards required in terms of reliability and security.

This controlled and gradual approach, based on |_ ..
rigorous risk and priority management, secures the key % e
stages of the project while ensuring the business _
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TABLE7 - KEY FIGURES OF THE PUBLIC DEBT
(in EUR billion or in %end of December)

I. OUTSTANDING AMOUNT OF THE NMENRUMENTS OF THEDERAGOVERNMENDEBT | 2024 | 2025 |

1. Grossoutstanding of thdederal debt 519.15 553.12
9 Granting credits to entities of the public sector 2.67 2.62
i Treasury's management transactions 1.80 5.90
1 Portfolio securitiesnfanagement transactions) 0.89 251
1 Portfolio securities (SACA securfies 0 0
1 Shortterm investments SACA 3.90 4.21
1 Reserve for investments (NBB) 0.59 0.20
Net outstanding of thdederal debt 509.30 537.68
2. Debt instruments (after swaps) 519.15 553.12
1 Linear Bonds (Olsp 440.22 462.83
1 Treasuncertificates (TC) 37.43 42.93
1 Euro Medium Term NotdEMTN) in EUR 4.48 4.51
1 Schuldscheine 1.88 1.88
1 State notes 1.96 1.64
1 Euro Commercial Pap@ECP) 1.60 4.39
1 Private, interbank and miscellaneous loans 26.63 26.73
f EMTN issued in currencies 4.48 7.78
9 Debt of certain organisations, for which trerleral State contributes to financial costs 0.47 0.43
Il. EVOLUTION OF THE REITSTANDING AMOUNT OF THE FEDERAL GOVERNMENT D] 2024 | 2025 |
1. Changein EUR billion 21.92 28.38
1 Net balance to be financed 22.14 28.35
1 Capitalisation of interest 0 0
9 Debt of certain organisations -0.03 -0.04
1 Debt and assets resumption 0 0
1 Grantingof credits to entities of the public sector -0.20 0.05
f Miscellaneous 0.01 0.02
2. Evolution in % 4.50% 5.57%
Ill. CHARACTERISTICS OF THE FEBERERNMENIEBT | 2024 | 2025 |
1. Distribution per currency (after swaps)
1 Debtineuros 100% 100%
1 Debt in foreign currency 0% 0%
2. Breakdownper maturity
1 Long and mediumterm (> 1 year) 88.55% 87.83%
1 Shortterm 11.45% 12.17%
3. Breakdownper rate
1 Fixed rate 88.11% 87.41%
1 Floatingrate 11.89% 12.59%
4. Effective duration of the debt iEUR(in years) 8.43 7.27
5. Average weighted duration of the debt IEUR(in years) 10.38 9.98
6. Federal State interest costs (in EUR billions) 9.90 10.78
7. Averageweightedinterest rate® 1.95% 1.95%
IV. TRANSITION FROM FEDERAYERNMENDIEBT TOHE DEBT F@RL PUBLIC
AUTHORITIES
1. Federal authorities 525.58 557.66
2. Regions and communities 116.10 130.65
3. Local authorities 26.92 27.79
4. Social Security 0.44 0.37
5. Consolidation effect -24.83 -24.01
Consolidated debt for all public authorities (1+2+3+4+5) 644.20 692.46
6. Gross domestic product (GDP) 619.91 642.02
Debt ratic® for all public authorities (1+2+3+4+5)/6 103.9% 107.9%

4 SACA:Administrative departments with autonomous accountancy ~&==J NA; =K 9<EAFAKLJO9LA>K fi ; GEHL9: AL
5 Average weighted interest rate on debt instruments in euros at the end of the year.

6 The debt ratio is defined as the ratio of gross consolidated public debt to gross domestic product, expressed in percentage

points.
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TABLE8 ¥ CREDIT RISK
(in EURor in %, end of December)

DERIVATIVE PRODUCTS PER RATING (31.12.2025)

TOTAL RISK BEFOR TOTAL RISK AFTEF

[ 0 0

RIS # % COLLATERAL % COLLATERAL %
AAA = 0.0% = 0.0% = 0.0%
AA = 0.0% = 0.0% = 0.0%
A 26 100.0% 183 955 014 100.0% 10 426 822 100.0%
<A - 0.0% = 0.0% = 0.0%
TOTAL 26 100.0% 183 955 014 100.0% 10 426 822 100.0%
DERIVATIVE PRODUCTS PER RATING AND PER TYPE OF PRODUCT (31.12.2025)

OTHER DERIVATIVI
() [y ()

RATING INTEREST RATE SWA % CURRENCY SWAF % PRODUCTS %
AAA = 0.0% = 0.0% = 0.0%
AA - 0.0% = 0.0% = 0.0%
A 101 674 224 100.0% 28691396 100.0% 53589394  100.0%
<A - 0.0% - 0.0% - 0.0%
TOTAL 101 674 224 100.0% 28691396 100.0% 53589394  100.0%

DISTRIBUTION OF DERIVATIVE PRODUCTS PER RESIDUAL MATURITY (31.12.2025)

TOTAL AMOUNT  INTEREST RATE SWAF  CURRENCY swaps ~ OTHER DERIVATIVE

PRODUCTS
< 1year 9.7% 0.0% 0.0% 33.3%
1to5 years 43.0% 0.0% 151.3% 66.7%
6 t0 10 years 153.5% 276.6% 3.7% 0.0%
X mn &€ -106.2% -176.6% -55.1% 0.0%
TABLE9 ¥ CONSOLIDATION OF FINANCIAL ASSETS

(in EUR end of December)

CONSOLIDATED AND NOGINSOLIDATED FINANCIAL ASSETS OF INSTITUTIONS BELONGING TO THE FEDERAL
SUBSECTORS S.1311 AND S.1314

DIFFERENCE
|. CASHASSETS
BNP Paribas Fortis (consolidated) 14 497 439 364 13 955 092 026 -542 347 338
Other institutions (unconsolidated) 70 400 692 79 931 800 9531 108

II. SHORTERM INVESTMENTS
Treasury (consolidated)

12 956 240 143

14 518 596 764

1562 356 621

Other institutions (unconsolidated) 72 286 140 71574 685 -711 455
[Il. LONGTERM INVESTMENTS

Instruments issued by the federal State

(consolidated) 10 879 665 335 10 606 552 425 -273 112 910
Instruments issued by theommunities and

regions (unconsolidated) 1200 000 000 1200 000 000 0
Financial instruments of other institutions

(unconsolidated) 650 169 433 622 601 137 -27 568 296
TOTAL AMOUNT 40 326 201 107 41 054 348 837 728 147 730
Consolidated 38 333 344 842 39 080 241 215 746 896 373
Unconsolidated 1992 856 265 1974 107 622 -18 748 643

’Rating of the counterparty or the parent company
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TABLE 10 ¥ OLOS: RESULTS OF REGULAR AUCTIONS
(in EUR million or in %)
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24.02.2025 7 27¢ 3 04% 83t 388( 2.39
OLO102 22.10.2029 2.70% BE0000362716 1 64 711 25¢ 97C 100.93¢ 2.482 2.32
OLO73 22.06.2034  3.00% BE0000333428 3121 1 28( 397 1677 100.54( 2.932 2.44
OLO76 22.06.2038 1.90% BE0000336454 2 51( 1 05¢ 17¢ 1 23¢ 85.71: 3.231 2.38
28.04.2025 6 16( 3 20¢ 567 377¢ 1.92
OLO100 22.10.2034 2.85% BE0000360694 1 84¢ 97C 16€ 1 13¢ 98.84: 2.991 1.90
OLO103 22.06.2035 3.10% BE0000363722 2 18t 112¢ 18z 131C 100.20° 3.07¢ 1.94
OLO9%% 22.04.2039 2.75% BE0000356650 2 13( 1 11c 21¢  132¢ 92.97¢ 3.38¢ 1.92
23.06.2025 6 82¢ 3 30z 164 3 46¢ 2.07
OLO89 22.06.2030 0.10% BE0000349580 1 917 902 164 106€ 89.10¢ 2444 2.13
OLO103 22.06.2035 3.10% BE0000363722 2 14¢ 107t 0 107t 100.12¢ 3.08t 2.00
OLO90 22.06.2040 0.40% BE0000350596 2 76( 132t 0 132t 64.17¢ 3.51¢ 2.08
28.07.2025 6 371 3 00¢ 57 306t 2.12
OLO105 22.10.2030 2.60% BE0000365743 2 161 1 06t 57 112z 100.14° 2.57C 2.03
OLO103 22.06.2035 3.10% BE0000363722 2 64¢ 1 20¢ 0 120& 99.28t 3.18t 2.19
OLO101 22.06.2055 3.50% BE0000361700 1 57( 73t 0 735 90.38¢ 4.061 2.14
25.08.2025 4 611 2728 15C 2 87: 1.69
OLO97 22.06.2033 3.00% BE0000357666 1 83: 1021 61 108z 100.11t 2.982 1.80
OLO100 22.10.2034 2.85% BE0000360694 1 47 933 89 102 97.43: 3.171 1.58
OLO101 22.06.2055 3.50% BE0000361700 1 30¢ 76¢ 0 76S  87.64¢ 4237 1.70
22.09.2025 5 65¢ 2 611 0 2611 2.17
OLO89 22.06.2030 0.10% BE0000349580 2 08¢ 933 0 933  89.28¢ 2528 2.23
OLO103 22.06.2035 3.10% BE0000363722 2 09¢ 952 0 952 98.77¢ 3.24¢ 2.20
OLO9%6 22.04.2039 2.75% BEO000356650 1 47¢ 72€ 0 72€ 91.03¢ 3.59¢ 2.03
27.10.2025 4 63: 3 00¢ 0 300 1.54
OLO105 22.10.2030 2.60% BE0000365743 1 60¢ 1 06¢ 0 106¢ 100.31: 253: 151
OLO86 22.04.2033 1.25% BE0000346552 98€ 60E 0 605  89.63¢ 2.80¢ 1.63
OLO103 22.06.2035 3.10% BE0000363722 2 04( 133t 0 133t 99.58¢ 3.14¢ 1.53

TOTAL 22 67¢

TABLE11 ¥ OLCS: RESULTS OF ORI AUCTIONS
(in EURmillion or in %)

BID ACCEPTEI AVERAGE | AVERAGH

DATE OLO N MATURITY COUPON ISINCODE AMOUNT | AMOUNT
07.02.2025 2 54¢ 50¢
OLO44 28.03.2035 5.00% BE0000304130 138¢ 27¢€ 118.12: 2.907
OLO76 22.06.2038 1.90% BE0000336454 116: 288 86.83( 3.12(
07.03.2025 133: 50C
OLO97 22.06.2033 3.00% BE0000357666 682 30C 98.68( 3.18:
OLO100  22.10.2034 2.85% BE0000360694 65C 20C 96.18¢ 3.31¢
02.05.2025 1 74¢ 51C
OLO84 22.06.2037 1.45% BE0000344532 1 00¢ 30C 82.051 3.26¢
OLO99 22.06.2043 3.45% BE0000359688 74C 21C 98.27¢ 3.581
04.07.2025 1 06¢ 501
OLO66 28.03.2032 4.00% BE0000326356 394 18€ 107.89¢ 2.69¢
OLO83 22.06.2057 2.25% BE0000343526 675 31t 68.707 4.002
01.08.2025 1 11C¢ 502
OLO97 22.06.2033 3.00% BE0000357666 75E 322 100.23¢ 2.96¢
OLO44 28.03.2035 5.00% BE0000304130 35¢E 18C 115.12¢ 3.15¢
05.09.2025 1 01¢ 501
OLO73 22.06.2034 3.00% BE0000333428 53€ 25C 99.16: 3.10¢
OLO83 22.06.2057 2.25% BE0000343526 48C 251 65.23: 4.26¢

BELGIAN DEBT AGENCY2025 ANNUAL REPORT -45 -



07.11.2025

OLO99 22.06.2043
OLO83 22.06.2057
OLO83 22.06.2057
OLO93 22.06.2071

TOTAL

3.45% BE0000359688
2.25% BE0000343526
2.25% BE0000343526
0.65% BE0000353624

TABLE 12 ¥ OLOS: OUTSTANDING AMOUNTS ON 31.12.2025
(in EUR, end of December)

BUYBACKS IN STRIPS
MATURITY ISIN CODE n NET AVAILABEF PORTEOLIO STRIPPED AMOU

28.03.2026
22.06.2026
22.06.2027
22.10.2027
28.03.2028
22.06.2028
22.06.2029
22.10.2029
22.06.2030
22.10.2030
22.06.2031
22.10.2031
28.03.2032
22.06.2032
22.04.2033
22.06.2033
22.06.2034
22.10.2034
28.03.2035
22.06.2035
22.06.2037
22.06.2038
22.04.2039
22.06.2040
28.03.2041
22.06.2042
22.06.2043
22.06.2045
22.06.2047
22.06.2050
22.06.2053
22.06.2054
22.06.2055
22.06.2057
22.06.2066
22.06.2071

BE0000324336
BE0000337460
BE0000341504
BE0000351602
BE0000291972
BE0000345547
BE0000347568
BE0000362716
BE0000349580
BE0000365743
BE0000335449
BE0000352618
BE0000326356
BE0000354630
BE0000346552
BEO000357666
BE0000333428
BE0000360694
BE0000304130
BE0000363722
BE0000344532
BE0000336454
BE0000356650
BE0000350596
BE0000320292
BE0000364738
BE0000359688
BE0000331406
BE0000338476
BE0000348574
BE0000355645
BE0000358672
BE0000361700
BE0000343526
BE0000340498
BE0000353624
TOTAL

81
91
31
85
87
102
89
105
75
92
66
94
86
97
73
100
44
103
84
76
96
90
60
104
99
71
78
88
95
98
101
83
80
93

11 097 000 00C
15 025 000 00C
17 005 000 00C
11 078 000 00C
20 687 939 135
17 387 000 00C
20 304 000 00C
10 058 000 00C
16 327 000 00C
9 186 000 000
17 922 000 00C
14 087 000 00C
9 580 000 000
16 472 000 00C
12 455 000 00C
21 270 000 00C
11 926 000 00C
18 896 000 00C
20971 692 80C
12 880 000 00C
7 774 000 000
10 569 000 00C
9 860 000 000
10 425 000 00C
17 499 000 00C
5 000 000 000
5672 000 000
9 945 000 000
11 064 000 00C
11 181 000 00C
10 639 000 00C
10 932 000 00C
9 802 000 000
9 426 000 000
8 775 000 000
7 150 000 000
460 327 631 93¢

8Available on the market (issued amounts minus buybacks) on 31.12.2025
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1131 50¢€
37C 25C 95.06¢ 3.84(
761 25€ 65.66¢ 4.241
46C 37E 63.65¢ 4.40¢
242 131 28.771 4.167%
4 03¢

750 000 000
1727 000 000

1 1103 889 161
87 883 683
30 000 000 2001 852 030

100 700 000

2 090 223 381

7 400 000
506 840 000
260 200 000
435 800 000
148 000 000
295 450 000
546 100 000

1 806 120 000
1 359 010 000
83 890 000

2507 000 001 10 833 358 254

5.34%

0.92%

9.55%

0.95%

11.94%

0.13%
5.10%
2.35%
3.90%
1.39%
2.70%
5.57%
19.16%
15.49%
1.17%
2.35%
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TABLE 13 ¥ OLCS: SECONDARY MARKE¥ INVESTORTURNOVER

(in EUR million)
REST OF EURO REST OF TH

o eRer g | asa [ Mg o
Fund managers 67 405 36 611 49 420 9325 1157 163 917
Hedge funds 48 158 74 420 2143 616 1 125 338
Public entities 14 855 1204 8 017 23 585 445 48 105
Commercial banks 6 935 531 31 353 2162 20 41 001
Insurance companies 1246 78 7 149 1150 1 9624
Pension funds 1326 1423 5988 88 15 8 839
Companies / Privatendividuals 453 181 1177 58 3 1873
TOTAL 140 378 114 447 105 246 36 985 1641 398 698

TABLE 14 ¥ OLOS: SECONDARY MARKE¥ NET SALES

(in EURmiflion)

REST OF EURO REST OF TH
[ ERS [ e [ [ e [T o
Fund managers -2 850 2159 3600 -436 2553
Hedge funds -1 061 -4 309 269 -5 014
Public entities 1363 256 3194 -1 708 415 3520
Commercial banks 605 145 12 692 304 14 13 761
Insurance companies 321 -49 2834 380 -1 3486
Pension funds -219 960 290 1 3 1035
Companies / Privatsdividuals 73 3 30 -25 -3 78
TOTAL -1 767 -835 22908 -1 397 509 19 418

TABLE 15 ¥ OLOS: SECONDARY MARKE¥ BUYBACKS

(in EUR millior)
OLO 74 OLO 64 OLO 7%

|| neais | warciraoss | sonesoss| AL
Jan/25 125
Feb/25 199 199
Mar/25 235 235
Apr/25 142 142
May/25 240 240
Jun/25 150 150
Jul/25 395 395
Aug/25 50 100 150
Sept/25 150 590 740
Oct/25 200 325 525
Nov/25 350 317 667
Dec/25 0
TOTAL 1091 750 1727 3568

TABLE 16 ¥ OLCS: STRIPPING AND RECONSTITUTION

(in EURmillion)

| | STRIPPING| RECONSTITUTIO]
Jan/25 124 174
Feb/25 65 87
Mar/25 100 137
Apr/25 355 424
May/25 310 148
Jun/25 54 19
July/25 157 117
Aug/25 239 152
Sept/25 106 91
Oct/25 113 90
Nov/25 162 24
Dec/25 24 146
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