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THIS AGREEMENT is dated 1 October 2024 

BETWEEN: 

(1) Région wallonne, a region validly existing under the laws of Belgium, represented by Mr. Adrien 

Dolimont, acting in its capacity of Minister of Budget, Finance, Research and Animal Welfare of 

Région Wallonne; herein referred to as Région wallonne or the Issuer; and 

(2) Belfius Bank SA/NV, a limited liability company (société anonyme/naamloze vennootschap) under 

Belgian law, having its registered office at Place Charles Rogier 11, 1210 Brussels, Belgium and 

registered with the Crossroad Bank for enterprises with number 0403.201.185 (RPM/RPR Brussels) 

(the Agent or the Belgian Listing Agent  ̧ which expression shall include any successor agent 

appointed under Clause 20); and 

(3) Banque Internationale à Luxembourg, société anonyme, whose registered office is at 69, route 

d'Esch, L-1470 Luxembourg, Luxembourg (Banque Internationale à Luxembourg) (the 

Luxembourg Listing Agent  ̧which expression shall include any successor agent appointed under 

Clause 20, and together with the Belgian Listing Agent, the Listing Agents). 

WHEREAS 

(A) In connection with the programme to which the offering circular dated 2 May 2012 relates, Région 

wallonne and the other parties named therein entered into an agency agreement dated 2 May 2012. 

(B) In connection with the programme to which the offering circular dated 25 June 2013 relates, Région 

wallonne and the other parties named therein entered into an amended and restated agency agreement 

dated 25 June 2013. 

(C) In connection with the programme to which the offering circular dated 22 June 2015 relates, Région 

wallonne and the other parties named therein entered into an agency agreement dated 22 June 2015. 

(D) In connection with the programme to which the offering circular dated 27 June 2016 relates, Région 

wallonne and the other parties named therein entered into an agency agreement dated 27 June 2016. 

(E) In connection with the programme to which the offering circular dated 27 June 2017 relates, Région 

wallonne and the other parties named therein entered into an agency agreement dated 27 June 2017. 

(F) In connection with the programme to which the offering circular dated 28 June 2018 relates, Région 

wallonne and the other parties named therein entered into an agency agreement dated 28 June 2018. 

(G) In connection with the programme to which the offering circular dated 28 June 2019 relates, Région 

wallonne and the other parties named therein entered into an agency agreement dated 28 June 2019. 

(H) In connection with the programme to which the offering circular dated 20 May 2020 relates, Région 

wallonne and the other parties named therein entered into an agency agreement dated 20 May 2020. 

(I) In connection with the programme to which the offering circular dated 20 May 2021 relates, Région 

wallonne and the other parties named therein entered into an agency agreement dated 20 May 2021. 

(J) In connection with the programme to which the offering circular dated 20 May 2022 relates, Région 

wallonne and the other parties named therein entered into an agency agreement dated 20 May 2022. 

(K) In connection with the programme to which the offering circular dated 1 June 2023 relates, Région

 wallonne and the other parties named therein entered into an agency agreement dated 1 June 2023. 
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(L) In connection with the Programme (as defined hereunder), it is envisaged that the Parties enter into 

this agency agreement (the Agreement). 

IT IS AGREED: 

1. DEFINITIONS AND INTERPRETATION 

1.1 Definitions  

In this Agreement: 

Calculation Agency Agreement means a calculation agency agreement between the Issuer and the 

Calculation Agent substantially in the form of Schedule 1; 

Calculation Agent means, in relation to the Notes of any Series, the person appointed by the Issuer 

as calculation agent in relation to the Notes in accordance with the Calculation Agency Agreement; 

Clearing Services Agreement means the clearing services agreement dated on or about 28 June 2018 

between the Issuer, the Agent and the National Bank of Belgium as operator of the Securities 

Settlement System in relation to the Programme (the "Securities Settlement System");  

Clearstream, Luxembourg means Clearstream Banking, société anonyme; 

Conditions means, in respect of any Notes, the terms and conditions applicable to such Notes set out 

in the Offering Circular, as amended, supplemented and/or replaced by the applicable Pricing 

Supplement; 

Dealer means any dealer appointed pursuant to the Programme Agreement; 

euro and € mean the currency introduced at the third stage of European economic and monetary union 

pursuant to the Treaty establishing the European Community, as amended from time to time; 

Euroclear means Euroclear Bank SA/NV; 

Event of Default has the meaning set forth in Condition 14 (Events of Default); 

Issue Date means, in relation to any Tranche, the date on which the Notes of that Tranche have been 

issued as specified in the applicable Pricing Supplement, or, if not yet issued, the date agreed for their 

issue between the Issuer and the Dealer(s); 

Issue Price means the issue price of a Note as specified in the applicable Pricing Supplement; 

Lead Manager means, in relation to any Notes, which are to be issued on a syndicated basis, the 

Dealer named as such in the Subscription Agreement relating to such Notes; 

National Bank of Belgium means the National Bank of Belgium; 

Securities Settlement System Regulations means the applicable Belgian clearing regulations, 

including the Belgian law of 6 August 1993 on transactions in certain securities, its implementing 

Belgian Royal Decrees of 26 May 1994 and 14 June 1994 and the rules of the Securities Settlement 

System and its annexes, as issued or modified by the National Bank of Belgium from time to time; 

Notes means notes issued or to be issued as contemplated in this Agreement and the Programme 

Agreement; 



 

 

5 

Offering Circular means the offering circular dated 1 October 2024, relating to the Programme as 

from time to time amended or supplemented; 

outstanding means, in relation to the Notes of any Series, all the Notes issued other than: 

(a) those Notes which have been redeemed and cancelled pursuant to the Conditions; 

(b) those Notes which have been purchased and cancelled in accordance with the Conditions; 

(c) those Notes in respect of which claims have become prescribed under the Conditions; 

each time as reflected in the Participants' accounts with the National Bank of Belgium;  

Pricing Supplement means the Pricing Supplement issued in respect of each Tranche of Notes 

specifying the relevant issue details in relation thereto, substantially in the form set out in the Offering 

Circular; 

Programme means the euro medium term note programme which is the subject of this Agreement 

and the Programme Agreement; 

Programme Agreement means the programme agreement between the Issuer and the Dealers named 

in it dated 1 October 2024; 

Programme Amount means € 30,000,000,000 (or the equivalent in other currencies); 

Put Option Notice means a notice in the form set out in Schedule 4; 

Series means a Tranche of Notes together with any further Tranche or Tranches of Notes which are 

expressed to be consolidated and form a single series and the terms of which are (save for the Issue 

Date, Interest Commencement Date and/or Issue Price) otherwise identical (including as to listing) 

and the expressions Notes of the relevant Series and holders of Notes of the relevant Series and 

related expressions shall be construed accordingly; 

Specified Office means Place Charles Rogier 11, 1210 Brussels, or such office as notified by the 

Agent in accordance with Clause 20;  

Stock Exchange means the Luxembourg Stock Exchange and/or Euronext Brussels;  

Subscription Agreement means an agreement supplemental to the Programme Agreement 

substantially in the form set-out in Part I or Part II of Appendix C to the Programme Agreement; 

Tranche means all Notes of the same series with the same Issue Date. 

1.2 Other definitions 

(a) Except as the context otherwise requires, terms defined in the Programme Agreement, the 

Conditions and the applicable Pricing Supplement shall have the same meaning when used 

herein. 

(b) In this Agreement, unless the contrary intention appears, a reference to: 

(i) an amendment includes a supplement, restatement or novation and amended is to be 

construed accordingly; 

(ii) a person includes any individual, company, unincorporated association, government, 

state agency, international organisation or other entity; 
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(iii) a provision of a law is a reference to that provision as extended, amended or re-

enacted; 

(iv) an agreement, instrument or other document (including, without limitation, this 

Agreement, the Programme Agreement, the Calculation Agency Agreement, the 

Notes, the Conditions, any Pricing Supplement and the Offering Circular) shall be 

construed as a reference to that agreement, instrument or document as the same may 

be amended, modified, varied or supplemented from time to time; 

(v) a Clause or Schedule is a reference to a clause of, or a schedule to, this Agreement; 

(vi) a person includes its successors and assigns; and 

(vii) a time of day is a reference to Brussels time. 

(c) The headings in this Agreement do not affect its interpretation. 

(d) All references in this Agreement to costs or charges or expenses shall include any value added 

tax or similar tax charged or chargeable in respect thereof. 

(e) All references in this Agreement to principal and/or interest or both in respect of the Notes or 

to any moneys payable by the Issuer under this Agreement shall be construed in accordance 

with Condition 11 (Payments). 

(f) All references in this Agreement to the relevant currency shall be construed as references to 

the currency in which payments in respect of the relevant Notes and/or Coupons are to be 

made. 

(g) All references in this Agreement to the Securities Settlement System, Euroclear and/or 

Clearstream, Luxembourg shall, whenever the context so permits, be deemed to include a 

reference to any additional or alternative clearing system approved by the Issuer and the Agent 

or as otherwise specified in the applicable Pricing Supplement. 

(h) This Agreement expresses and describes Belgian legal concepts in English and not in their 

original Dutch or French terms. Consequently, this Agreement is concluded on the express 

condition that all words, terms and expressions used herein shall be construed and interpreted 

in accordance with the laws of Belgium. 

1.3 Scope of Agency Agreement 

Any Notes (i) issued on or after the date of this Agreement and (ii) which specify that they are issued 

pursuant to the Offering Circular dated 1 October 2024 shall be issued pursuant to this Agreement. 

This does not affect any notes (i) issued or traded prior to the date of this Agreement or (ii) which 

specify that they are issued pursuant to the offering circulars dated 2 May 2012, 25 June 2013, 22 June 

2015, 27 June 2016, 27 June 2017, 28 June 2018, 28 June 2019, 20 May 2020, 20 May 2021 or 20 

May 2022, which shall remain subject to the agency agreement dated 2 May 2012, the amended and 

restated agency agreement dated 25 June 2013, the agency agreement dated 22 June 2015, 27 June 

2016, 27 June 2017, 28 June 2018, 28 June 2019, 20 May 2020, 20 May 2021, 20 May 2022 or 1 June 

2023 as applicable. 

2. APPOINTMENT OF AGENT AND LISTING AGENTS 

2.1 Upon and subject to the conditions of this Agreement, the Issuer hereby appoints: 

(a) Belfius Bank SA/NV at its Specified Office as Agent; 
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(i) to act as domiciliary agent of the Issuer and to perform all obligations imposed on it 

by this Agreement, the Conditions, the applicable Pricing Supplement and the 

Clearing Services Agreement; and 

(ii) to act as paying agent of the Issuer for the purpose of:  

(A) paying sums due on the Notes in accordance with the provisions of this 

Agreement, the Conditions, the applicable Pricing Supplement, and the 

Clearing Services Agreement;  

(B) performing all other obligations and duties imposed on it by this Agreement, 

the Conditions, the applicable Pricing Supplement, and the Clearing Services 

Agreement; and 

(C) performing any other duties as are reasonable incidental thereto at the request 

of the Issuer;  

(b) Banque Internationale à Luxembourg, société anonyme at its specified office as set out above 

as the Luxembourg Listing Agent to act as listing agent and to perform all obligations imposed 

on it by this Agreement for all Series of Notes to be listed on the Luxembourg Stock Exchange, 

unless the Pricing Supplement relating to a Series of Notes lists the agent appointed in respect 

of that Series, in which case, only these persons acting through their specified offices shall be 

appointed in respect of that Series, and 

(c) Belfius Bank SA/NV at its specified office as set out above as the Belgian Listing Agent to 

act as listing agent and to perform all obligations imposed on it by this Agreement for all 

Series of Notes to be listed on Euronext Brussels, unless the Pricing Supplement relating to a 

Series of Notes lists the agent appointed in respect of that Series, in which case, only these 

persons acting through their specified offices shall be appointed in respect of that Series. 

Subject to Clause 2.1(a)(ii)(C), neither the Agent nor any of the Listing Agents shall be obliged to 

perform additional duties set out in any Pricing Supplement and thereby incorporated into the 

Conditions unless it shall have previously agreed to perform such duties.  

If the Conditions are amended on or after a date on which the Agent or any of the Listing Agents 

accept any appointment in a way that affects the duties expressed to be performed by them, it shall not 

be obliged to perform such duties as so amended unless it has first approved the relevant amendment.  

2.2 The Agent and any of the Listing Agents accept their appointment as respectively Agent, Belgian 

Listing Agent and Luxembourg Listing Agent in relation to the Notes of any Series and shall perform 

all matters expressed to be performed by it in, and otherwise comply with, this Agreement, the 

Conditions, the applicable Pricing Supplement, and the Clearing Services Agreement and in 

connection therewith, shall take all such action as may be incidental thereto.  

3. THE NOTES 

Notes of any Series will be issued in dematerialised form governed by the Law of 2 January 1991, as 

amended from time to time. The Notes may not be physically delivered. No certificates representing 

the Notes will be issued. The Notes will be accepted for clearance through the Securities Settlement 

System and will accordingly be subject to the Securities Settlement System Regulations. The Notes 

will be represented by book entries in the records of the Securities Settlement System or of an approved 

account holder within the meaning of Article 3 of the Law of 2 January 1991. The Noteholders will 

not be entitled to exchange Notes into definitive notes in bearer or registered form. 
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4. ISSUE PROCEDURE AND PAYMENT OF PROCEEDS 

4.1 Preconditions: The Issuer shall not agree to any Issue Date unless it is a Business Day. At least five 

(5) Business Days before issuing any Notes, the Issuer shall inform the relevant Listing Agent, if 

applicable, and the Agent of its wish to issue such Notes, including their proposed principal terms. 

The Issuer will ask the Agent to confirm whether such Notes shall be accepted in the Securities 

Settlement System.  

4.2 Following receipt of a faxed copy of a Pricing Supplement signed by the Issuer, the Issuer authorises 

the Agent to take the necessary measures for the creation of the Notes and for the payment of the 

proceeds thereof to the Issuer. 

4.3 The Issuer shall, as soon as practicable but in any event not later than 12.00 (Brussels time) on the 

third Business Day prior to the Issue Date or on any date agreed with the Agent confirm by swift, e-

mail, fax or any other method agreed with the Agent, to the Agent all such information as the Agent 

may reasonably require to carry out its functions under this Agreement and in particular such details 

as are necessary to enable it to complete the notifications to the National Bank of Belgium required 

pursuant to the rules of the Securities Settlement System and the account of the Issuer to which 

payment should be made. 

4.4 Upon receipt of the information and documents required pursuant to Subclauses 4.2 and 4.3, the Agent 

shall give instructions to the National Bank of Belgium accordingly and arrange for the creation of the 

Notes in the Securities Settlement System, in accordance with the rules thereof and the Clearing 

Services Agreement. 

4.5 The Agent shall give instructions to the National Bank of Belgium for the Notes to be transferred 

against payment on the Issue Date to the Dealers or their custodian financial institution member of the 

Securities Settlement System or as may be further agreed with the Dealers.  

Subject to the rules imposed by the Securities Settlement System Regulations and unless agreed 

otherwise between the Dealers, the Agent and the Issuer, the Notes denominated in euro will be created 

in the account of the Agent with the Securities Settlement System. An amount thereof, as previously 

notified to the Agent by those dealers who are Participants in the Securities Settlement System and 

elect to receive their Notes in such system will be transferred on the same day from the Agent's account 

with the Securities Settlement System to the account of the relevant Dealers with the Securities 

Settlement System, on a "delivery versus payment" basis (i.e. against payment by the relevant Dealers 

of the corresponding subscription funds into the account of the Agent with the Securities Settlement 

System). The remaining Notes will be transferred on the same day from the Agent's account with the 

Securities Settlement System to the account held by the Dealers with Euroclear and/or Clearstream, 

Luxembourg, on a "delivery versus payment" basis (i.e. against payment by the Dealers of the 

corresponding subscription funds into the account of the Agent with the Securities Settlement System). 

Subject to the rules imposed by the Securities Settlement System Regulations and unless agreed 

otherwise between the Dealers, the Agent and the Issuer, the Notes denominated in a currency other 

than euro will be created in the account of the Agent in the Securities Settlement System. They will 

be transferred on the same day, free of payment, to Euroclear's and/or Clearstream, Luxembourg's 

account with the Securities Settlement System. On the basis of this transfer, Euroclear and/or 

Clearstream, Luxembourg will credit the Notes to the account held by the Agent with Euroclear and/or 

Clearstream, Luxembourg. The Notes will be transferred from the Agent's account at Euroclear and/or 

Clearstream, Luxembourg to the account held by the Dealers with Euroclear and/or Clearstream, 

Luxembourg in accordance with the current Euroclear and/or Clearstream, Luxembourg procedures, 

on a "delivery versus payment" basis (i.e. against payment by the Dealers in Euroclear and/or 

Clearstream, Luxembourg of the corresponding subscription funds into the account of the Agent with 

Euroclear and/or Clearstream, Luxembourg). 
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Subject to successful settlement of such transfer, the Agent shall credit the issue proceeds to the 

Issuer's account as notified to the Agent at least three Business Days prior to each Issue. 

4.6 If the Agent pays an amount (the Advance) to the Issuer on the basis that a payment (the Payment) 

has been or will be received from a Dealer and if the Payment is not received by the Agent on the date 

the Agent pays the Issuer, the Issuer shall repay to the Agent the Advance and shall pay interest on the 

Advance (or the unreimbursed portion thereof) from (and including) the date the Advance is made to 

(but excluding) the earlier of repayment of the Advance or receipt by the Agent of the Payment at a 

rate quoted at that time by the Agent as its cost of funding the Advance provided that evidence of the 

basis of such rate is given to the Issuer. Such interest shall be compounded daily. For the avoidance 

of doubt, the Agent shall not be obliged to pay any amount to the Issuer if it has not received 

satisfactory confirmation that it is to receive the amount from a Dealer. 

4.7 If on the Issue Date a Dealer does not pay the full purchase price due from it in respect of any Note 

(the Defaulted Note) and, as a result, the Defaulted Note remains in the Agent's distribution account 

with the Securities Settlement System, or Euroclear and/or Clearstream, Luxembourg, as applicable, 

after the Issue Date, the Agent will continue to hold the Defaulted Note to the order of the Issuer. The 

Agent shall notify the Issuer immediately of the failure of the Dealer to pay the full purchase price due 

from it in respect of any Defaulted Note and, subsequently, shall (a) notify the Issuer immediately on 

receipt from the Dealer of the full purchase price in respect of any Defaulted Note and (b) pay to the 

Issuer the amount so received. 

4.8 If any Note in respect of which information has been supplied under Clause 4.2 is not to be issued on 

a given Issue Date, the Issuer shall immediately (and in any event, prior to the Issue Date) notify the 

Agent and the relevant Listing Agent. Upon receipt of such notice, the Agent shall not thereafter issue 

or release the relevant Note(s) but shall instruct the Securities Settlement System to cancel them.  

5. PROGRAMME AMOUNT 

5.1 The outstanding principal amount of all outstanding Notes on the (proposed) Issue Date of any Note 

may not exceed the Programme Amount nor will the issue of the Notes result in exceeding the 

maximum amount. 

5.2 The Agent will not be liable for any direct or indirect cost, loss, expense or liability which might be 

incurred by any person, other than the Agent, as a result of the Programme Amount being exceeded. 

6. PAYMENTS TO THE AGENT 

6.1 The Issuer shall, no later than 1.00 p.m. (Brussels time) on the first Business Day preceding each date 

on which any payment in respect of the Notes becomes due, have available on a cash account 

maintained by the Issuer with the Agent such amount as may be required for the purposes of such 

payment. In this Clause, the date on which a payment in respect of the Notes becomes due means the 

first date on which the holder of a Note could claim the relevant payment by transfer to an account 

under the Conditions, but disregarding the necessity for it to be a business day in any particular place 

of presentation. 

6.2 The Issuer shall on demand promptly reimburse the Agent for payments in respect of the Notes made 

by it in accordance with the Conditions and this Agreement. 

6.3 All sums to be made available to the Agent hereunder shall be made available in the currency in which 

such sums are denominated and in immediately available or same day funds in such account with the 

Agent as the Agent may from time to time notify to the Issuer. 

6.4 If the Agent pays out any amount due in respect of the Notes in accordance with the Conditions before 

receipt of the amount due under Clause 6.1., the Issuer shall on demand reimburse the Agent for the 
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relevant amount and pay interest to the Agent on such amount that is outstanding from the date on 

which it is paid out to the date of reimbursement at the rate per annum equal to the cost to the Agent 

of funding the amount paid out, as certified by the Agent. Such interest shall be compounded daily. 

7. DUTIES OF THE AGENT 

7.1 The Agent shall act as paying agent of the Issuer in respect of the Notes and pay or cause to be paid 

on behalf of the Issuer, on and after each date on which any payment becomes due and payable, the 

amounts of principal and/or interest then payable on the Notes under the Conditions, the applicable 

Pricing Supplement and this Agreement.   

The Agent shall upon receipt of the funds from the Issuer allow its cash account in the Securities 

Settlement System to be debited with the amount thereof, with a view to: 

(a) the further distribution by the National Bank of Belgium of the amount thereof, net of 

withholding tax if any, to the Noteholders through the Participants and the other financial 

institutions holding custody of the Notes; and 

(b) the payment by the National Bank of Belgium of the amount of withholding tax, if any, to the 

tax authorities. 

7.2 In acting under this Agreement and in connection with the Notes, the Agent shall act solely as agent 

of the Issuer and will not assume any obligations towards or relationship of agency or trust for or with 

any of the owners or holders of the Notes. 

7.3 If the Agent becomes aware of any discrepancy between the amount of a payment due under the Notes 

as calculated by the National Bank of Belgium on the one hand and by the Agent, or, as the case may 

be, the Calculation Agent on the other hand, it shall notify the Issuer thereof and shall endeavour to 

the extent possible to resolve such discrepancy by discussions with the relevant parties. If such 

discrepancy cannot, or not timely, be resolved, the Issuer shall indemnify the Agent against any losses 

resulting therefrom. 

7.4 If the Agent has not by 3.00 pm (Brussels time) on the Business Day before the due date of any 

payment, received the full amount payable under Clause 6 (Payments to the Agent), it shall forthwith 

notify the Issuer thereof and may give instructions to the National Bank of Belgium to suspend the 

payment processes described in Subclause 7.1. If the Agent subsequently receives notification of such 

payment instructions or payment of the amount due, it shall forthwith notify the Issuer thereof, and 

shall as the case may be reinitiate such payment processes. 

8. DUTIES OF THE LISTING AGENTS 

8.1 Each of the Listing Agents will, as may be specified in the applicable Pricing Supplement, cause an 

application to be made to the Stock Exchange for the Notes to be admitted to trading and listing on 

the regulated market of the Stock Exchange and will submit to the Stock Exchange such number of 

copies of the Offering Circular and the relevant Pricing Supplement which relates to the Notes as it 

may reasonably require. 

8.2 In performing such functions, each of the Listing Agents shall act solely as agents of the Issuer and 

will not assume any obligations towards or relationship of agency or trust for or with any of the owners 

or holders of the Notes. 

8.3 None of the Listing Agents shall incur any liability to any Noteholder for any of the recitals or 

representations contained herein, in the Conditions or in the applicable Pricing Supplement, all of 

which are made solely by the Issuer with respect to the application of the proceeds of the Notes or the 

validity of this Agreement or any of the Notes. 
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8.4 None of the Listing Agents can provide any commitment that the relevant Stock Exchange will admit 

the Notes to listing on the official list and to trading on the regulated market. 

8.5 The Luxembourg Listing Agent does not assume any obligations of the Issuer arising under any 

provisions of the Luxembourg Act dated 16 July 2019 or the Luxembourg Stock Exchange rules and 

regulations (or the equivalent rules of any competent authority). 

9. DETERMINATIONS AND NOTIFICATIONS IN RESPECT OF NOTES AND INTEREST 

DETERMINATION 

9.1 The Agent shall, unless otherwise specified in the applicable Pricing Supplement, make all the 

determinations and calculations which it is required to make under the Conditions, all subject to and 

in accordance with the Conditions. 

9.2 The Agent shall not be responsible to the Issuer or to any third party as a result of the Agent having 

acted on any quotation given by any Reference Bank which subsequently may be found to be incorrect. 

9.3 The Agent shall promptly, as the case may be upon receipt of such information from the Calculation 

Agent, and at the latest by 11:00 am on the Business Day immediately preceding the first day of the 

Interest Period in respect of any Series of Notes then outstanding or by such other time allowed under 

the Securities Settlement System Regulations and other applicable rules, notify (and confirm in writing 

to) the Issuer, the National Bank of Belgium and (in respect of a Series of Notes listed on a Stock 

Exchange) the relevant Stock Exchange of each Rate of Interest, Interest Amount and Interest Payment 

Date and all other amounts, rates and dates which it is obliged to determine or calculate under the 

Conditions as soon as practicable after their determination and of any subsequent amendments to them 

under the Conditions. 

9.4 The Agent shall use its best endeavours to cause each Rate of Interest, Interest Amount and Interest 

Payment Date and all other amounts, rates and dates which it is obliged to determine or calculate under 

the Conditions to be published as required in accordance with the Conditions as soon as possible after 

their determination or calculation. 

9.5 If the Agent does not at any time for any reason determine and/or calculate and/or publish the Rate of 

Interest, Interest Amount and/or Interest Payment Date in respect of any Interest Period or any other 

amount, rate or date as provided in this Clause, it shall immediately notify the Issuer of that fact. 

9.6 Determinations with regard to Notes required to be made by a Calculation Agent specified in the 

applicable Pricing Supplement shall be made in the manner so specified. Unless otherwise agreed 

between the Issuer and the relevant Dealer or the Lead Manager, as the case may be, or unless the 

Agent is the Calculation Agent (in which case the provisions of this Agreement shall apply), those 

determinations shall be made on the basis of a Calculation Agency Agreement substantially in the 

form of Schedule 1. Notes of any Series may specify additional duties and obligations of the Agent, 

the performance of which will be agreed between the Issuer and the Agent prior to the relevant Issue 

Date. 

10. NOTICE OF ANY WITHHOLDING OR DEDUCTION 

If the Issuer is, in respect of any payment, compelled to withhold or deduct any amount for or on 

account of taxes, duties, assessments or governmental charges of whatever nature imposed, levied, 

collected, withheld or assessed by or within Belgium or any authority therein or thereof having the 

power to tax, as contemplated by Condition 12 (Taxation), the Issuer shall give notice of that fact to 

the Agent as soon as it becomes aware of the requirement to make the withholding or deduction and 

shall give to the Agent such information as it shall require to enable it to comply with the requirement. 
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11. DUTIES OF THE AGENT IN CONNECTION WITH EARLY REDEMPTION 

11.1 If the Issuer decides to redeem any Notes for the time being outstanding before their Maturity Date in 

accordance with the Conditions, the Issuer shall give notice of the decision to the Agent and the 

relevant Listing Agent stating the date on which the Notes are to be redeemed and the nominal amount 

of Notes to be redeemed not less than 15 days before the date on which the Issuer will give notice to 

the Noteholders in accordance with the Conditions of the redemption in order to enable the Agent and 

the relevant Listing Agent to carry out their duties in this Agreement and in the Conditions. 

11.2 The Issuer shall publish the notice required in connection with any redemption. The redemption notice 

shall specify the date fixed for redemption, the redemption amount and the manner in which 

redemption will be effected. The notice will be published in accordance with the Conditions. The 

Issuer will also notify the Agent and the relevant Listing Agent of any date fixed for redemption of 

any Notes. 

11.3 The Agent will keep a stock of Put Option Notices and will make them available on demand to holders 

of Notes, the Conditions of which provide for redemption at the option of Noteholders. Upon receipt 

of a duly completed and executed Put Option Notice and a certificate issued by the relevant recognised 

account holder or Securities Settlement System certifying that the relevant Note is held to its order or 

under its control and blocked by it, the Agent shall on the due date for redemption of the relevant Note 

consequent upon the exercise of the option, pay the amount due together with any interest due on the 

date of redemption in accordance with the Conditions and shall pay those moneys in accordance with 

the directions of the Noteholder contained in the relevant Put Option Notice. At the end of each period 

for the exercise of any put option, the Agent shall promptly notify the Issuer of the principal amount 

of the Notes in respect of which the option has been exercised with it. 

12. PUBLICATION OF NOTICES 

On behalf of and at the request and expense of the Issuer, the Agent shall cause to be published all 

notices required to be given by the Issuer in accordance with the Conditions. 

13. RECORDS AND NOTIFICATIONS 

13.1 The Agent shall keep a full and complete record of all Notes issued hereunder and of their redemption, 

cancellation or payment (as the case may be). The Agent shall at all reasonable times make such 

records available to the Issuer. 

13.2 The Agent shall give to the Issuer, at the request of the Issuer a certificate stating  

(a) the aggregate principal amount of Notes which have been redeemed,  

(b) the aggregate amount of interest paid (and the due dates of payments) on each Note. 

13.3 The Agent shall immediately notify the Issuer of any notice delivered to it declaring the Notes due and 

payable by reason of an Event of Default or requiring any breach of any provision of the Conditions 

applicable to the Notes to be remedied. 

13.4  

(a) The Agent shall (on behalf of the Issuer) make all necessary notifications and filings as may 

be required from time to time in relation to the issue, purchase and redemption of Notes by all 

applicable laws, regulations and guidelines. 

(b)  Save as aforesaid, the Issuer shall be solely responsible for ensuring that the Notes to be issued 

hereunder shall comply with all applicable laws and regulations of any governmental or other 
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regulatory authority in connection with the Notes and that all necessary consents and approvals 

of, notifications to and registrations and filings with, any such authority in connection 

therewith are effected, obtained and maintained in full force and effect.  

14. COPIES OF THE DOCUMENTS AVAILABLE FOR INSPECTION 

The Agent shall hold available for inspection at its Specified Office during normal business hours 

copies of all documents required to be so available by the Conditions of any Notes or the rules of any 

relevant Stock Exchange (or any other relevant authority). For these purposes, the Issuer shall provide 

the Agent with sufficient copies of each of the relevant documents. 

15. MEETINGS OF NOTEHOLDERS 

The provisions of the Schedule "Provisions for meetings of Noteholders" to the Offering Circular 

(such section of the Offering Circular including, amongst other things, certain rules regarding quorum 

and majority requirements in relation to meetings) and Schedule 3 to this Agreement shall apply to 

meetings of the Noteholders and shall have effect in the same manner as if set out in this Agreement, 

it being understood that in relation to the notes issued under the offering circulars dated 2 May 2012, 

25 June 2013, 22 June 2015, 27 June 2016, 27 June 2017, 28 June 2018, 28 June 2019, 20 May 2020, 

20 May 2021, 20 May 2022 or 1 June 2023, the provisions set out in those offering circulars and the 

other documents in relation thereto shall continue to apply. 

16. COMMISSIONS AND EXPENSES 

16.1 The Issuer shall pay or procure the payment of such commissions in respect of the services of the 

Agent and each of the Listing Agent as separately agreed with the Agent and each of the Listing Agent 

respectively.   

16.2 The Issuer shall also pay or procure the payment of an amount equal to any value added tax which 

may be payable in respect of the commissions together with all reasonable expenses incurred by the 

Agent and each of the Listing Agent in connection with their services under this Agreement including 

the clearing fee due to the National Bank of Belgium pursuant to the Clearing Services Agreement. 

17. LIABILITY OF THE AGENT AND THE LISTING AGENTS 

17.1 The Agent shall not be responsible to anyone with respect to the validity of this Agreement or the 

Notes or for any act or omission by it in connection with this Agreement or any Note except for any 

wilful misconduct, gross negligence or fraud of the Agent, as applicable, or any of its officers, 

employees, sub-agents, sub-contractors or representatives. 

17.2 None of the Listing Agents shall be responsible to anyone with respect to the validity of this 

Agreement or the Notes or for any act or omission by it in connection with this Agreement or any Note 

except for any wilful misconduct, gross negligence or fraud of any of the Listing Agents, as applicable, 

or any of its officers, employees, sub-agents, sub-contractors or representatives. 

17.3 The Agent nor any of the Listing Agents shall have any duty or responsibility in the case of any default 

by the Issuer in the performance of its obligations under the Conditions.  

17.4 Whenever in the performance of its duties under this Agreement the Agent or any of the Listing Agents 

shall deem it desirable that any matter be established by the Issuer prior to taking or suffering any 

action under this Agreement, the matter may be deemed to be conclusively established by a certificate 

signed by the Issuer and delivered to the Agent or the relevant Listing Agent, as applicable, and the 

certificate shall be a full authorisation to the Agent or the relevant Listing Agent, as applicable, for 

any action taken or suffered in good faith by it under the provisions of this Agreement in reliance upon 

the certificate. 
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18. INDEMNITY 

18.1 The Issuer undertakes to indemnify the Agent and each of the Listing Agents against all losses, 

liabilities, costs, claims, actions, demands or expenses (together, Losses) (including, but not limited 

to, all reasonable costs, legal fees, charges or expenses (together, Expenses) paid or incurred in 

defending any Losses) which any of them may incur or which may be made against any of them as a 

result of or in connection with the appointment of or the exercise of the powers and duties by the Agent 

and any of the Listing Agents under this Agreement, except for any Losses or Expenses as may result 

from its own default, negligence or bad faith or that of its directors, officers or employees or any of 

them, or breach by it of the terms of this Agreement. 

18.2 The indemnity set out above shall survive any termination of this Agreement. 

19. CONDITIONS OF APPOINTMENT 

19.1 The Agent shall be entitled to deal with money paid to it by the Issuer for the purposes of this 

Agreement in the same manner as other money paid to a banker by its customers and shall not be liable 

to account to the Issuer for any interest or other amounts in respect of the money. No money held by 

the Agent need be segregated except as required by law. 

19.2 The Agent shall not exercise any right of set-off or lien against the Issuer or any holders of Notes in 

respect of any moneys payable to or by it under the terms of this Agreement. 

19.3 Except as otherwise permitted in the Conditions or as ordered by a court of competent jurisdiction or 

required by law or otherwise instructed by the Issuer, and subject to the provisions of the Clearing 

Services Agreement, the Agent shall be entitled to treat the person holding any Note on its account in 

the Securities Settlement System as the absolute owner and make payments thereon accordingly.  

19.4 The Agent and each of the Listing Agents shall be obliged to perform such duties and only such duties 

as are set out in this Agreement, the Conditions, the applicable Pricing Supplement and, in the case of 

the Agent, the Clearing Services Agreement and no implied duties or obligations shall be read into 

this Agreement, the Conditions or the applicable Pricing Supplement, or the Clearing Services 

Agreement, against the Agent or the relevant Listing Agent, as applicable, other than the duty to act 

honestly and in good faith and to exercise the diligence of a reasonably prudent agent in comparable 

circumstances. 

19.5 The Agent and each of the Listing Agents may consult with reputable legal and other reputable 

professional advisers and the opinion of the advisers shall be full and complete protection in respect 

of action taken, omitted or suffered under this Agreement in good faith and in accordance with the 

opinion of the advisers. 

19.6 The Agent and each of the Listing Agents shall be protected and shall incur no liability for or in respect 

of action taken, omitted or suffered in reliance upon any instruction, request or order from the Issuer 

or any document which it reasonably believes to be genuine and to have been delivered by the proper 

party or parties or upon written instructions from the Issuer. 

19.7 The Agent and each of the Listing Agents, their officers, directors or employees may become the 

owner of, or acquire any interest in, Notes with the same rights that it or he would have if the Agent 

or the relevant Listing Agent concerned were not appointed under this Agreement, and may engage or 

be interested in any financial or other transaction with the Issuer, and may act on, or as depositary, 

trustee or agent for, any committee or body of holders of Notes or other obligations of the Issuer, as 

freely as if the Agent and the relevant Listing Agent were not appointed under this Agreement. 

19.8 None of the Agent or any of the Listing Agents shall be under any obligation to take any action under 

this Agreement which it expects will result in any expense (not reimbursable to it further to this 
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Agreement) or liability accruing to it, the payment of which within a reasonable time is not, in its 

opinion, assured to it. 

20. TERMINATION OF APPOINTMENT 

20.1 The Issuer may terminate the appointment of the Agent and/or any of the Listing Agents at any time 

and appoint another Agent and/or Listing Agent, as applicable, by giving to the agent whose 

appointment is concerned at least 90 days' prior written notice to that effect, provided that, so long as 

any of the Notes is outstanding in the case of the Agent, the notice shall not expire less than 45 days 

before any due date for the payment of interest. 

20.2 Notwithstanding the provisions of Subclause 20.1, if at any time the Agent or any of the Listing Agents 

becomes incapable of acting, or is adjudged bankrupt or insolvent, or files a voluntary petition in 

bankruptcy or makes an assignment for the benefit of its creditors or consents to the appointment of 

an administrator, liquidator or administrative or other receiver of all or any substantial part of its 

property, or if an administrator, liquidator or administrative or other receiver of it or of all or a 

substantial part of its property is appointed, or it admits in writing its inability to pay or meet its debts 

as they may mature or suspends payment of its debts, or if an order of any court is entered approving 

any petition filed by or against it under the provisions of any applicable bankruptcy or insolvency law 

or if a public officer takes charge or control of the Agent or of any of the Listing Agents or of its 

property or affairs for the purpose of rehabilitation, administration or liquidation, the Issuer may 

terminate the appointment of the Agent or of any of the Listing Agents, as applicable, with immediate 

effect by written notice. 

20.3 The termination of the appointment of the Agent or of any of the Listing Agents under this Agreement 

shall not entitle such agent to any amount by way of compensation but shall be without prejudice to 

any amount then accrued and due. 

20.4 The Agent and/or each of the Listing Agents may resign their respective appointments under this 

Agreement at any time by giving to the Issuer and, where appropriate, the Agent and/or the Belgian 

Listing Agent and/or the Luxembourg Listing Agent at least 90 days' prior written notice to that effect 

provided that, so long as any of the Notes is outstanding, the notice shall not, in the case of the Agent 

and/or any of the Listing Agents, expire less than 45 days before any due date for the payment of 

interest. If the Agent and/or any of the Listing Agents shall resign or be removed pursuant to 

Subclauses 20.1 or 20.2 above or in accordance with this Subclause 20.4, the Issuer shall promptly 

and in any event within 30 days appoint a successor (being a leading bank acting through its office in 

Brussels or Luxembourg, as applicable). If the Issuer fails to appoint a successor within such period, 

the Agent or any of the Listing Agents, as applicable, may select a leading bank acting through its 

office in Brussels or Luxembourg, as applicable, to act as Agent, Luxembourg Listing Agent, or 

Belgian Listing Agent, as applicable, hereunder and the Issuer shall appoint that bank as the successor 

Agent, Luxembourg Listing Agent, or Belgian Listing Agent, as applicable. 

20.5 Notwithstanding the provisions of Subclauses 20.1, 20.2 and 20.4, so long as any of the Notes is 

outstanding, the termination of the appointment of the Agent (whether by the Issuer or by the 

resignation of such an agent) shall not be effective unless upon the expiry of the relevant notice there 

is a Agent that will at all times be a participant in the Securities Settlement System. 

20.6 Any successor Agent, Luxembourg Listing Agent and/or Belgium Listing Agent shall execute and 

deliver to its predecessor, the Issuer and, where appropriate, the Agent an instrument accepting the 

appointment under this Agreement, and the successor Agent, Luxembourg Listing Agent or Belgian 

Listing Agent, as applicable, without any further act, deed or conveyance, shall become vested with 

all the authority, rights, powers, trusts, immunities, duties and obligations of the predecessor with like 

effect as if originally named as an Agent, Luxembourg Listing Agent or Belgian Listing Agent, as 

applicable. 
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20.7 If the appointment of the Agent under this Agreement is terminated (whether by the Issuer or by the 

resignation of the Agent), the Agent shall on the date on which the termination takes effect deliver to 

its successor Agent all records concerning the Notes maintained by it (except such documents and 

records as it is obliged by law or regulation to retain or not to release) and pay to its successor Agent 

the amounts (if any) held by it in respect of Notes which have become due and payable but which have 

not been presented for payment, but shall have no other duties or responsibilities under this Agreement. 

20.8 If the Agent shall change its Specified Office, it shall give to the Issuer not less than 45 days' prior 

written notice to that effect giving the address of the new Specified Office. As soon as practicable 

thereafter and in any event at least 30 days before the change, the Agent shall give to the Noteholders 

on behalf of the Issuer notice of the change and the address of the new Specified Office under 

Condition 15 (Agent). 

20.9 Any corporation into which the Agent or any of the Listing Agents for the time being may be merged 

or converted or a corporation with which the Agent or any of the Listing Agents may be consolidated 

or a corporation resulting from a merger, conversion or consolidation to which the Agent or any of the 

Listing Agents shall be a party shall, to the extent permitted by applicable law, be the successor Agent 

or the relevant Listing Agent, as applicable, under this Agreement without the execution or filing of 

any paper or any further act on the part of any of the parties to this Agreement. Notice of any merger, 

conversion or consolidation shall forthwith be given to the Issuer and, where appropriate, the Agent. 

21. COMMUNICATIONS  

Any communication shall be given by letter, fax or electronic communication: 

 

to the Issuer at: Région wallonne  

 Service public de Wallonie 

Finances 

(SPW Finances)  

Cellule de la Dette 

Boulevard du Nord, 8 

5000 Namur (Belgium) 

 

 Facsimile N°: +32 81 77 38 77  

 E-mail: 

tino.zegbeyawuza@wfe.wallonie.b

e, 

serge.maaskant@wfe.wallonie.be  

  

to the Agent at:  Belfius Bank SA/NV 

 Place Charles Rogier 11 

B-1210 Brussels, Belgium  

  

 Facsimile No: 02/285 10 87 

 Tel: 02/222.14.80 

 CMCustodyMgt.BE@belfius.be 

CMTransrelease.be@belfius.be  

  

to the Belgian Listing Agent 

at: 

Belfius Bank SA/NV 

Place Charles Rogier 11 

B-1210 Brussels, Belgium  

  

mailto:tino.zegbeyawuza@wfe.wallonie.be
mailto:tino.zegbeyawuza@wfe.wallonie.be
mailto:serge.maaskant@wfe.wallonie.be
mailto:CMTransrelease.be@belfius.be
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 Facsimile No: 02/285 10 87 

Tel: 02/222.14.80 

CMCustodyMgt.BE@belfius.be 

CMTransrelease.be@belfius.be  

 

to the Luxembourg Listing 

Agent at: 

Banque Internationale à 

Luxembourg SA 

 69, route d'Esch 

 L-2953 Luxembourg 

 Facsimile No: + 352 4590 3427 

 Tel: + 352 4590 1 

 listing.agent@bil.com 

 

or such other address of which notice in writing has been given to the other parties to this Agreement 

under the provisions of this Clause. 

Any such notice shall take effect (in the case of a letter) at the time of receipt, (in the case of a fax) at 

the time when an acknowledgement of receipt is received and (in the case of electronic 

communication) when the relevant receipt of such communication being read is given, or where no 

read receipt is requested by the sender, at the time of sending, provided that no delivery failure 

notification is received by the sender within 24 hours of sending such communication; except that any 

notice received outside normal business hours shall be deemed to be received on the next business day 

in the city in which the recipient is located. 

22. AMENDMENTS 

This Agreement may be amended by all of the parties, without the consent of any Noteholder, either: 

(a) to correct a manifest error, which is of formal, minor or technical nature; or 

(b) in any other manner which the parties may mutually deem necessary or desirable and which 

shall not be inconsistent with the Conditions and shall not be materially prejudicial to the 

interests of the Noteholders. 

Any modification so made shall be binding on the Noteholders. 

23. TAXES AND STAMP DUTIES 

The Issuer agrees to pay any and all stamp and other documentary taxes or duties which may be 

payable in connection with the execution, delivery, performance and enforcement of this Agreement 

by the Agent and any of the Listing Agents. 

24. WAIVER OF CERTAIN BELGIAN LAW PROVISIONS 

Without prejudice to Clause 18.1 and the other provisions of this Agreement, the Issuer, the Agent and 

each of the Listing Agents acknowledge and agree that their obligations under this Agreement will not 

be affected by the provisions of Article 1.8, §6, Article 5.74, Article 5.90, second paragraph and Article 

5.239, §2 of the Belgian Civil Code (Burgerlijk Wetboek/Code civil), and they will not be entitled to 

make any claims solely on the basis thereof. Where this Agreement refers to any computation of a 

term or period of time, Article 1.7 of the Belgian Civil Code (Burgerlijk Wetboek/Code civil) shall not 

apply. 

mailto:CMTransrelease.be@belfius.be
mailto:listing.agent@bil.com
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25. COUNTERPARTS 

This Agreement may be executed in any number of counterparts, and this has the same effect as if the 

signatures on the counterparts were on a single copy of this Agreement. 

26. ELECTRONIC SIGNATURE 

Each party hereby expressly and irrevocably acknowledges having the knowledge of the use of the 

electronic signature solution offered by DocuSign and/or AdobeSign and hereby agrees that the route 

offered by DocuSign and/or AdobeSign implements an electronic signature within the meaning of 

Regulation (EU) 910/2014 (eIDAS) (the Regulation) as well as the relevant equivalent laws and 

regulations of any relevant jurisdiction. Each party hereby agrees that each party may sign this 

Agreement by electronic signature and that this method of signature is as conclusive of each party's 

intention to be bound by the provisions of this Agreement as if signed by each party's manuscript 

signature. 

Each of the Parties hereby expressly and irrevocably recognizes, agrees and accepts that the date and 

time stamp of the Agreement signed by electronic signature and each electronic signature is 

enforceable against it and that it will prevail between the parties. 

Each of the Parties hereby expressly and irrevocably recognizes, agrees and accepts that electronic 

signatures according to the DocuSign and/or AdobeSign service of the Agreement corresponds to a 

degree of reliability sufficient to identify its signatory and guarantees its link with the Agreement to 

which its signature is attached. 

The Parties hereby expressly agree that each party or its authorized representative can duly execute 

the Agreement electronically by appending an electronic signature generated through DocuSign and/or 

AdobeSign service and acknowledge that such electronic signature carries the same legal value as their 

handwritten signature. Each of the Parties hereby expressly and irrevocably acknowledges, agrees and 

accepts that the electronic signature of the Agreement thus produced will be fully valid and enforceable 

against it and against the other parties. 

Each of the Parties hereby expressly acknowledges and agrees that its signing or the signing by its 

authorized representative of the Agreement via the abovementioned electronic process is made in full 

knowledge of the technology implemented, its related terms of use and the applicable electronic 

signature laws and regulations and, accordingly, hereby irrevocably and unconditionally waives any 

right such party may have to initiate any claim and/or legal action, directly or indirectly arising out of 

or relating to the reliability of said electronic signature process and/or the evidence of its intention to 

enter into the Agreement. 

The Parties agree that, for the purposes of this Clause, "electronic signature" means advanced 

electronic signature and/or qualified electronic signature, in each case as defined in the Regulation. 

For the avoidance of doubt, notwithstanding this Clause, the Parties agree that any party may opt to 

sign the Agreement using handwritten signature. 

27. GOVERNING LAW AND SUBMISSION TO JURISDICTION 

27.1 This Agreement and all non-contractual obligations arising from or connected with the Agreement are 

governed by, and shall be construed in accordance with, Belgian law. 

27.2 The French-speaking courts of Brussels, Belgium are to have exclusive jurisdiction to settle any 

disputes that may arise out of or in connection with this Agreement (including a dispute relating to 
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any non-contractual obligations arising out of or in connection with this Agreement) and accordingly 

any legal action or proceedings arising out of or in connection with this Agreement may be brought in 

such courts. Legal proceedings will be held in the French language. 

27.3 The Issuer waives any objection to the courts of Belgium on the grounds that they are an inconvenient 

or inappropriate forum. 

28. WAIVER OF IMMUNITY 

28.1 The Issuer irrevocably and generally consents in respect of any suit, action or proceedings arising out 

of or in connection with this Agreement to the giving of any relief or the issue of any process in 

connection with those proceedings including, without limitation, the making, enforcement or 

execution against any assets whatsoever (irrespective of their use or intended use) of any order or 

judgment which may be made or given in those proceedings (except in the event of unenforceability 

of any attachment, seizure, garnishment or any other compulsory enforcement against its properties or 

assets located within the Walloon Region under Belgian mandatory public law provisions, such as, as 

the case may be, article 1412bis of the Belgian Judicial Code, except if these properties or assets are 

manifestly of no use to the performance of the public service duties of the Issuer or for the continuity 

of any public service). 

28.2 Subject to the exception in paragraph 28.1, the Issuer irrevocably agrees not to claim and waives in 

connection with any proceedings which may be commenced in any of such courts with respect to this 

Agreement, any immunity which it might be entitled to claim for itself or which might be attributed 

to it (whether on grounds of sovereignty or otherwise) from suit, from the jurisdiction of such courts, 

from attachment prior to judgment, from set-off (to the fullest extent permitted by applicable law), 

from attachment in aid of execution of a judgment or from execution of a judgment or from the giving 

of any other relief or issue of any process. 
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SCHEDULE 1 

 

FORM OF CALCULATION AGENCY AGREEMENT 
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and 
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(the Calculation Agent) 
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THIS AGREEMENT is dated [          ] 

BETWEEN: 

(1) Région wallonne, represented by the [competent Walloon Minister] (the Issuer); [and] 

(2) [          ] (the Calculation Agent, which expression shall include any successor calculation 

agent appointed under this Agreement). 

IT IS AGREED: 

1. APPOINTMENT OF THE CALCULATION AGENT 

The Calculation Agent is appointed, and the Calculation Agent agrees to act, as Calculation 

Agent in respect of each Series of Notes described in the Schedule (the Relevant Notes) for the 

purposes set out in Clause 2 and on the terms of this Agreement. The agreement of the parties 

that this Agreement is to apply to each Series of Relevant Notes shall be evidenced by the 

manuscript annotation and signature in counterpart of the Schedule. 

2. DUTIES OF CALCULATION AGENT 

The Calculation Agent shall in relation to each series of Relevant Notes (each a Series) perform 

all the functions and duties imposed on the Calculation Agent by the terms and conditions of 

the Relevant Notes (the Conditions). 

3. EXPENSES 

The arrangements in relation to expenses will be separately agreed in relation to each issue of 

Relevant Notes, provided that in any event the expenses shall be limited to [AMOUNT] euro 

per issue. 

4. INDEMNITY 

The Issuer shall indemnify the Calculation Agent against any losses, liabilities, costs, claims, 

actions, demands or expenses (together, Losses) (including, but not limited to, all reasonable 

costs, legal fees, charges and expenses (together, Expenses) paid or incurred in disputing or 

defending any Losses) which it may incur or which may be made against it as a result of or in 

connection with its appointment or the exercise of its powers and duties under this Agreement 

except for any Losses or Expenses resulting from its own default, negligence or bad faith or 

that of its officers, directors or employees or the breach by it of the terms of this Agreement. 

5. CONDITIONS OF APPOINTMENT 

5.1 In acting under this Agreement and in connection with the Relevant Notes, the Calculation 

Agent shall act solely as an agent of the Issuer and will not assume any obligations towards or 

relationship of agency or trust for or with any of the owners or holders of the Relevant Notes, 

but will have due regard to the interests of the Noteholders. 

5.2 In relation to each issue of Relevant Notes, the Calculation Agent shall be obliged to perform 

the duties and only the duties specifically stated in this Agreement and the Conditions and no 

implied duties or obligations shall be read into this Agreement, the Conditions or the applicable 

Pricing Supplement against the Calculation Agent, other than the duty to act honestly and in 
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good faith and to exercise the diligence of a reasonably prudent expert in comparable 

circumstances. 

5.3 The Calculation Agent may consult with legal and other professional advisers and the opinion 

of the advisers shall be full and complete protection in respect of any action taken, omitted or 

suffered under this Agreement in good faith and in accordance with the opinion of the advisers. 

5.4 The Calculation Agent shall be protected and shall incur no liability in respect of any action 

taken, omitted or suffered in reliance on any instruction from the Issuer or any document which 

it reasonably believes to be genuine and to have been delivered by the proper party or on written 

instructions from the Issuer. 

5.5 The Calculation Agent and any of its officers, directors and employees may become the owner 

of, or acquire any interest in, any Notes with the same rights that it or he would have had if the 

Calculation Agent were not appointed under this Agreement, and may engage or be interested 

in any financial or other transaction with the Issuer and may act on, or as depositary, trustee or 

agent for, any committee or body of holders of Notes or Coupons or in connection with any 

other obligations of the Issuer as freely as if the Calculation Agent were not appointed under 

this Agreement. 

6. TERMINATION OF APPOINTMENT 

6.1 The Issuer may terminate the appointment of the Calculation Agent at any time by giving to the 

Calculation Agent at least 45 days' prior written notice to that effect, provided that, so long as 

any of the Relevant Notes is outstanding: 

(a) the notice shall not expire less than 45 days before any date on which any calculation 

is due to be made in respect of any Relevant Notes; and 

(b) notice shall be given in accordance with the Conditions to the holders of the Relevant 

Notes at least 30 days before any removal of the Calculation Agent. 

6.2 Notwithstanding the provisions of Subclause 6.1, if at any time: 

(a) the Calculation Agent becomes incapable of acting, or is adjudged bankrupt or 

insolvent, or files a voluntary petition in bankruptcy or makes an assignment for the 

benefit of its creditors or consents to the appointment of an administrator, liquidator or 

administrative or other receiver of all or any substantial part of its property, or admits 

in writing its inability to pay or meet its debts as they may mature or suspends payment 

of its debts, or if any order of any court is entered approving any petition filed by or 

against it under the provisions of any applicable bankruptcy or insolvency law or if a 

receiver of it or of all or a substantial part of its property is appointed or if any officer 

takes charge or control of the Calculation Agent or of its property or affairs for the 

purpose of rehabilitation, conservation or liquidation; or 

(b) the Calculation Agent fails duly to perform any function or duty imposed on it by the 

Conditions and this Agreement, 

the Issuer may immediately without notice terminate the appointment of the Calculation Agent, 

in which event notice of the termination shall be given to the holders of the Relevant Notes in 

accordance with the Conditions as soon as practicable. 
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6.3 The termination of the appointment of the Calculation Agent under Subclauses 6.1 or 6.2 shall 

not entitle the Calculation Agent to any amount by way of compensation but shall be without 

prejudice to any amount then accrued due. 

6.4 The Calculation Agent may resign its appointment under this Agreement at any time by giving 

to the Issuer at least 90 days' prior written notice to that effect. Following receipt of a notice of 

resignation from the Calculation Agent, the Issuer shall promptly give notice of the resignation 

to the holders of the Relevant Notes in accordance with the Conditions. 

6.5 Notwithstanding the provisions of Subclauses 6.1, 6.2 and 6.4, so long as any of the Relevant 

Notes is outstanding, the termination of the appointment of the Calculation Agent (whether by 

the Issuer or by the resignation of the Calculation Agent) shall not be effective unless upon the 

expiry of the relevant notice a successor Calculation Agent has been appointed. The Issuer 

agrees with the Calculation Agent that if, by the day falling 10 days before the expiry of any 

notice under Subclause 6.4, the Issuer has not appointed a replacement Calculation Agent, the 

Calculation Agent shall be entitled, on behalf of the Issuer, to appoint as a successor Calculation 

Agent in its place a reputable financial institution of good standing which the Issuer shall 

approve. 

6.6 Upon its appointment becoming effective, a successor Calculation Agent shall without any 

further action, become vested with all the authority, rights, powers, duties and obligations of its 

predecessor with the same effect as if originally named as the Calculation Agent under this 

Agreement. 

6.7 If the appointment of the Calculation Agent under this Agreement is terminated (whether by 

the Issuer or by the resignation of the Calculation Agent), the Calculation Agent shall on the 

date on which the termination takes effect deliver to the successor Calculation Agent any 

records concerning the Relevant Notes maintained by it (except those documents and records 

which it is obliged by law or regulation to retain or not to release), but shall have no other duties 

or responsibilities under this Agreement. 

6.8 Any corporation into which the Calculation Agent may be merged or converted, or any 

corporation with which the Calculation Agent may be consolidated, or any corporation resulting 

from any merger, conversion or consolidation to which the Calculation Agent shall be a party, 

or any corporation to which the Calculation Agent shall sell or otherwise transfer all or 

substantially all of its assets shall, on the date when the merger, consolidation or transfer 

becomes effective and to the extent permitted by any applicable laws, become the successor 

Calculation Agent under this Agreement without the execution or filing of any paper or any 

further act on the part of any of the parties to this Agreement, unless otherwise required by the 

Issuer, and after the said effective date all references in this Agreement to the Calculation Agent 

shall be deemed to be references to such successor corporation. Written notice of any such 

merger, conversion, consolidation or transfer shall immediately be given to the Issuer and the 

agent by the Calculation Agent. 

7. COMMUNICATIONS 

7.1 Any communication shall be given by letter or fax:  

 

to the Issuer at: Région wallonne   

 [●] 

Boulevard du Nord, 8 

5000 Namur (Belgium) 

 

   

 Facsimile N°: +32 81 77 38 77  
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 E-mail: [●]  

 Attention: [●]  

   

to the Calculation Agent at:  [●]  

   

   

 Facsimile No:  

   

 (Attention:  

   

or such other address of which notice in writing has been given to the other party to this 

Agreement under the provisions of this Clause. 

7.2 Any such notice shall take effect in the case of a letter, at the time of receipt, in the case of a 

fax, at the time when an acknowledgement of receipt is received.  

8. DESCRIPTIVE HEADINGS AND COUNTERPARTS 

8.1 The descriptive headings in this Agreement are for convenience of reference only and shall not 

define or limit the provisions hereof. 

8.2 This Agreement may be executed in any number of counterparts, and this has the same effect 

as if the signatures on the counterparts were on a single copy of this Agreement. 

9. GOVERNING LAW AND SUBMISSION TO JURISDICTION 

9.1 This Agreement and all non-contractual obligations arising from or connected with the 

Agreement are governed by, and shall be construed in accordance with, Belgian law. 

9.2 The French-speaking courts of Brussels, Belgium are to have exclusive jurisdiction to settle 

any disputes that may arise out of or in connection with this Agreement (including a dispute 

relating to any non-contractual obligations arising out of or in connection with this Agreement) 

and accordingly any legal action or proceedings arising out of or in connection with this 

Agreement may be brought in such courts. Legal proceedings will be held in the French 

language. 

9.3 The Issuer waives any objection to the courts of Belgium on the grounds that they are an 

inconvenient or inappropriate forum. 

10. WAIVER OF IMMUNITY 

10.1 The Issuer irrevocably and generally consents in respect of any suit, action or proceedings 

arising out of or in connection with this Agreement to the giving of any relief or the issue of 

any process in connection with those proceedings including, without limitation, the making, 

enforcement or execution against any assets whatsoever (irrespective of their use or intended 

use) of any order or judgment which may be made or given in those proceedings (except in the 

event of unenforceability of any attachment, seizure, garnishment or any other compulsory 

enforcement against its properties or assets located within the Walloon Region under Belgian 

mandatory public law provisions, such as, as the case may be, article 1412bis of the Belgian 

Judicial Code, except if these properties or assets are manifestly of no use to the performance 

of the public service duties of the Issuer or for the continuity of any public service). 
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10.2 Subject to the exception in paragraph 10.1, the Issuer irrevocably agrees not to claim and waives 

in connection with any proceedings which may be commenced in any of such courts with 

respect to this Agreement, any immunity which it might be entitled to claim for itself or which 

might be attributed to it (whether on grounds of sovereignty or otherwise) from suit, from the 

jurisdiction of such courts, from attachment prior to judgment, from set-off (to the fullest extent 

permitted by applicable law), from attachment in aid of execution of a judgment or from 

execution of a judgment or from the giving of any other relief or issue of any process. 

11. WAIVER OF CERTAIN BELGIAN LAW PROVISIONS 

Without prejudice to Clause 4 and the other provisions of this Agreement, the Issuer and the 

Calculation Agent acknowledge and agree that their obligations under this Agreement will not 

be affected by the provisions of Article 1.8, §6, Article 5.74, Article 5.90, second paragraph 

and Article 5.239, §2 of the Belgian Civil Code (Burgerlijk Wetboek/Code civil), and they will 

not be entitled to make any claims solely on the basis thereof. Where this Agreement refers to 

any computation of a term or period of time, Article 1.7 of the Belgian Civil Code (Burgerlijk 

Wetboek/Code civil) shall not apply. 

This Agreement has been entered into on the date stated at the beginning of this Agreement. 

REGION WALLONNE  

By:  

 

CALCULATION AGENT 

[Address of Calculation Agent] 

 

Telefax No: ⚫ 

 

Attention: ⚫ 

By:  
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SCHEDULE ONE  

TO THE CALCULATION AGENCY AGREEMENT 

Series number Issue Date Maturity  

Date [(if any)]  

Title and 

Nominal Amount 

Annotation by 

Calculation 

Agent/Issuer 
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SCHEDULE 2 

 

PUT OPTION NOTICE 

 

Région wallonne  

 

[title of relevant Series of Notes] 

 

By depositing this duly completed Notice with the Agent for the above Series of Notes (the Notes) the undersigned holder 

of the Notes referred to below irrevocably exercises its option to have [the full/………] nominal amount of the Notes 

redeemed in accordance with Condition 10.4 [Redemption and Purchase – Redemption at the option of the Noteholders] 

on [redemption date]. 

This Notice relates to Notes in the aggregate nominal amount of……………. 

 

Payment Instructions 

Please make payment in respect of the above-mentioned Notes by transfer to the following bank account: 

Bank:  .............................................  Branch Address:  ..............................................  

Branch Code:  .................................... Account Number:   ..............................................  

Signature of holder:  ................................  

[To be completed by Agent] 

Received by:  ................................................................  

 [Signature of Agent] 

At its office at:  ................................................................  On:  ...............................................  

 

 

 

N.B.  

This Put Option Notice is not valid unless all of the paragraphs requiring completion are duly completed. Once validly 

given this Put Option Notice is irrevocable.  
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SCHEDULE 3 

 

ADDITIONAL PROVISIONS FOR MEETINGS OF NOTEHOLDERS 

1. ACCESS TO THE GENERAL MEETING 

1.1 The Issuer (through its officers, employees, advisers, agents or other representatives) and its 

financial and legal advisers shall be entitled to attend and speak at any general meeting of the 

Noteholders. 

1.2 Proxies (as defined below) need not be Noteholders. 

2. VOTING 

2.1 Every question submitted to a general meeting shall be decided in the first instance by a show 

of hands, then by a poll. 

2.2 At any general meeting, unless a poll is (before or on the declaration of the result of the show 

of hands) demanded by the chairman, the Issuer or by one or more persons holding voting 

certificates in respect of Notes and/or being proxies and holding or representing in the aggregate 

not less than two (2) per cent. of aggregate principal amount of the outstanding Notes, a 

declaration by the chairman that a resolution has been carried by a particular majority or lost or 

not carried by any particular majority shall be conclusive evidence of the fact without proof of 

the number or proportion of the votes recorded in favour of or against such resolution. 

2.3 If at any general meeting a poll is so demanded, it shall be taken in such manner and (subject 

as hereinafter provided) either at once or after such an adjournment as the chairman directs, and 

the result of such poll shall be deemed to be the resolution of the general meeting at which the 

poll was demanded as at the date of the taking of the poll. The demand for a poll shall not 

prevent the continuance of the general meeting for the transaction of any business other than 

the question on which the poll has been demanded. 

2.4 Any poll demanded at any general meeting on the election of a chairman or on any question of 

adjournment shall be taken at the general meeting without adjournment. 

2.5 At any general meeting, every person who is so present shall have one vote in respect of each 

of the Notes referred to in the voting certificate so produced or in respect of which that person 

is a proxy, without prejudice to the determination of the voting entitlements in accordance with 

the "Provisions for Meetings of Noteholders" in the Offering Circular. Without prejudice to the 

obligations of the proxies named in any block voting instruction, any person entitled to more 

than one vote need not use all his votes or cast all the votes to which he is entitled in the same 

way. 

2.6 Any vote given in accordance with the terms of a block voting instruction shall be valid 

notwithstanding the previous revocation or amendment of the block voting instruction or of any 

Noteholder's instructions pursuant to which it was executed, provided that no confirmation in 

writing of such revocation or amendment shall have been received from the Securities 

Settlement System or recognised accountholder by the Issuer at its registered office by the time 

being twenty-four (24) hours before the commencement of the general meeting or adjourned 

general meeting at which the block voting instruction is intended to be used. 
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3. MINUTES 

Minutes of all resolutions and proceedings at every such general meeting as aforesaid shall be 

made and duly entered in books to be from time to time provided for that purpose by the Issuer, 

and any such minutes as aforesaid, if purporting to be signed by the chairman of the general 

meeting at which such resolutions were passed or proceedings transacted or by the chairman of 

the next succeeding general meeting of the Noteholders, shall be conclusive evidence of the 

matters therein contained, and until the contrary is proved every such general meeting in respect 

of the proceedings of which minutes have been made and signed as aforesaid shall be deemed 

to have been duly held and convened and all resolutions passed or proceedings transacted 

thereat to have been duly passed or transacted. An attendance list will be attached to the 

minutes. 

4. VOTING CERTIFICATES AND BLOCK VOTING INSTRUCTIONS 

4.1 As used in this Schedule the following expressions shall have the following meanings unless 

the context otherwise requires: 

(a) recognised accountholder shall mean, in relation to one or more Notes, the recognised 

accountholder (erkende rekeninghouder) within the meaning of Article 3 of the law of 

2 January 1991 with which the Noteholder holds such Notes on a securities account; 

(b) voting certificate shall mean a certificate in French (with a translation in English) 

issued by the recognised accountholder or the Securities Settlement System and dated 

in which it is stated: 

(i) that on the date thereof Notes (not being Notes in respect of which a block 

voting instruction has been issued and is outstanding in respect of the meeting 

specified in such voting certificate and any such adjourned meeting) of a 

specified principal amount outstanding were (to the satisfaction of such 

recognised accountholder or Securities Settlement System) held to its order or 

under its control and blocked by it and that no such Notes will cease to be so 

held and blocked until the first to occur of: 

(A) the conclusion of the meeting specified in such certification or, if 

applicable, any adjourned such meeting; and 

(B) the surrender of the certificate to the recognised accountholder or 

Securities Settlement System who issued the same; and 

(ii) that until the release of the Notes represented thereby the bearer thereof is 

entitled to attend and vote at such meeting and any such adjourned meeting in 

respect of the Notes represented by such certificate; 

(c) block voting instruction shall mean a document in French (with a translation in 

English) issued by the recognised accountholder or Securities Settlement System and 

dated in which: 

(i) it is certified that Notes (not being Notes in respect of which a voting certificate 

has been issued and is outstanding in respect of the meeting specified in such 

block voting instruction and any such adjourned meeting) of a specified 

principal amount outstanding were (to the satisfaction of such recognised 

accountholder or Securities Settlement System) held to its order or under its 
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control and blocked by it and that no such Notes will cease to be so held and 

blocked until the first to occur of: 

(A) the conclusion of the meeting specified in such document or, if 

applicable, any such adjourned meeting; and 

(B) the giving of notice by the recognised accountholder or the Securities 

Settlement System to the Issuer in accordance with paragraph 2.6 

hereof, stating that certain of such Notes cease to be held with it or 

under its control and blocked and setting out the necessary amendment 

to the block voting instruction;  

(ii) it is certified that each holder of such Notes has instructed such recognised 

accountholder or Securities Settlement System, that the vote(s) attributable to 

the Note(s) so held and blocked should be cast in a particular way in relation 

to the resolution or resolutions to be put to such meeting or any such adjourned 

meeting and that all such instructions are during the period commencing two 

(2) Business Days prior to the time for which such meeting or any such 

adjourned meeting is convened and ending at the conclusion or adjournment 

thereof neither revocable nor capable of amendment; 

(iii) the nominal amount of the Notes so held and blocked is stated, distinguishing 

with regard to each resolution between those in respect of which instructions 

have been given as aforesaid that the votes attributable thereto should be cast 

in favour of the resolution and those in respect of which instructions have been 

so given that the votes attributable thereto should be cast against the resolution; 

and 

(iv) one or more persons named in such document (each hereinafter called a proxy) 

is or are authorised and instructed by such recognised accountholder or 

Securities Settlement System to cast the votes attributable to the Notes so listed 

in accordance with the instructions referred to in (iii) above as set out in such 

document. 

4.2 Voting certificates and block voting instructions will only be issued in respect of Notes (to the 

satisfaction of such recognised accountholder or Securities Settlement System) held to the order 

or under the control and blocked by a recognised accountholder or Securities Settlement System 

in a manner approved by the Issuer not less than two (2) Business Days before the time for 

which the meeting or the poll to which the same relate has been convened or called and shall 

be valid for so long as the relevant Notes continue to be so held and blocked and during the 

validity thereof the holder of any such voting certificate or (as the case may be) the proxies 

named in any such block voting instruction shall, for all purposes in connection with the 

relevant meeting of the Noteholders (including for purposes of subclause 3.2 of the Provisions 

for Meetings of Noteholders included in the Offering Circular), be deemed to be the holder of 

the Notes to which such voting certificate or block voting instruction relates and the recognised 

accountholder or Securities Settlement System with which such Notes have been deposited or 

to whose order or under whose control they are held or the person holding them blocked as 

aforesaid shall be deemed for such purpose not to be the holder of those Notes. 

4.3 Each block voting instruction, together (if so required by the Agent) with proof satisfactory to 

the Issuer of its due execution on behalf of the relevant recognised accountholder or Securities 

Settlement System shall be deposited at the Specified Office of the Agent, or at such other place 

as the Issuer shall designate or approve not less than (2) two Business Days before the time 

appointed for holding the general meeting or adjourned general meeting at which the proxies 
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named in the block voting instruction propose to vote and in default of such deposit the block 

voting instruction shall not be treated as valid unless the chairman of the general meeting 

decides otherwise before such general meeting or adjourned general meeting proceeds to 

business. 

5. COMPLIANCE WITH BELGIAN LAW 

Subject to all other provisions contained in these presents, the Issuer may prescribe such further 

regulations regarding the holding of general meetings of Noteholders and attendance and voting 

thereat as are necessary to comply with Belgian Law. 



SIGNATORIES

This Agreement has been signed on 1 October 2024.

Région wallonne

Name: Mr. Adrien Dolimont

Title: Minister-President and Minister of Budget, Finance, Research and Animal Welfare of Région 
wallonne
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Belfius Bank SA/NV, as Agent

W
v,

_

d7 Sner HEN/fi -P)£R<i£Name:

f)Ch oRiCrihlfiTioNTitle:
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Belfius Bank SA/NV, as Belgian Listing Agent

V’"

de sner H£ni\i -Pi£fid£Name:

DC in O E\l (r i N(\ l I 0 KlTitle:
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Banque Internationale à Luxembourg, société anonyme, as Luxembourg Listing Agent

xi y

“T

Name: .iwm-Jacqixs Kinnen 
Senior Manager

Title:
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	1. Definitions and Interpretation�
	1.1 Definitions�
	Calculation Agency Agreement means a calculation agency agreement between the Issuer and the Calculation Agent substantially in the form of Schedule 1;�
	Calculation Agent means, in relation to the Notes of any Series, the person appointed by the Issuer as calculation agent in relation to the Notes in accordance with the Calculation Agency Agreement;�
	Clearing Services Agreement means the clearing services agreement dated on or about 28 June 2018 between the Issuer, the Agent and the National Bank of Belgium as operator of the Securities Settlement System in relation to the Programme (the "Securit...�
	Clearstream, Luxembourg means Clearstream Banking, société anonyme;�

	Conditions means, in respect of any Notes, the terms and conditions applicable to such Notes set out in the Offering Circular, as amended, supplemented and/or replaced by the applicable Pricing Supplement;�
	Dealer means any dealer appointed pursuant to the Programme Agreement;�
	euro and € mean the currency introduced at the third stage of European economic and monetary union pursuant to the Treaty establishing the European Community, as amended from time to time;�

	Euroclear means Euroclear Bank SA/NV;�
	Event of Default has the meaning set forth in Condition 14 (Events of Default);�

	Issue Date means, in relation to any Tranche, the date on which the Notes of that Tranche have been issued as specified in the applicable Pricing Supplement, or, if not yet issued, the date agreed for their issue between the Issuer and the Dealer(s);�
	Issue Price means the issue price of a Note as specified in the applicable Pricing Supplement;�
	Lead Manager means, in relation to any Notes, which are to be issued on a syndicated basis, the Dealer named as such in the Subscription Agreement relating to such Notes;�

	National Bank of Belgium means the National Bank of Belgium;�
	Securities Settlement System Regulations means the applicable Belgian clearing regulations, including the Belgian law of 6 August 1993 on transactions in certain securities, its implementing Belgian Royal Decrees of 26 May 1994 and 14 June 1994 and t...�
	Notes means notes issued or to be issued as contemplated in this Agreement and the Programme Agreement;�
	Offering Circular means the offering circular dated 1 October 2024, relating to the Programme as from time to time amended or supplemented;�

	outstanding means, in relation to the Notes of any Series, all the Notes issued other than:�
	(a) those Notes which have been redeemed and cancelled pursuant to the Conditions;�
	(b) those Notes which have been purchased and cancelled in accordance with the Conditions;�
	(c) those Notes in respect of which claims have become prescribed under the Conditions;�

	Pricing Supplement means the Pricing Supplement issued in respect of each Tranche of Notes specifying the relevant issue details in relation thereto, substantially in the form set out in the Offering Circular;�
	Programme means the euro medium term note programme which is the subject of this Agreement and the Programme Agreement;�
	Programme Agreement means the programme agreement between the Issuer and the Dealers named in it dated 1 October 2024;�
	Programme Amount means € 30,000,000,000 (or the equivalent in other currencies);�

	Put Option Notice means a notice in the form set out in Schedule 4;�
	Series means a Tranche of Notes together with any further Tranche or Tranches of Notes which are expressed to be consolidated and form a single series and the terms of which are (save for the Issue Date, Interest Commencement Date and/or Issue Price)...�
	Specified Office means Place Charles Rogier 11, 1210 Brussels, or such office as notified by the Agent in accordance with Clause 20;�
	Stock Exchange means the Luxembourg Stock Exchange and/or Euronext Brussels;�
	Subscription Agreement means an agreement supplemental to the Programme Agreement substantially in the form set-out in Part I or Part II of Appendix C to the Programme Agreement;�
	Tranche means all Notes of the same series with the same Issue Date.�


	1.2 Other definitions�
	(a) Except as the context otherwise requires, terms defined in the Programme Agreement, the Conditions and the applicable Pricing Supplement shall have the same meaning when used herein.�
	(b) In this Agreement, unless the contrary intention appears, a reference to:�
	(i) an amendment includes a supplement, restatement or novation and amended is to be construed accordingly;�
	(ii) a person includes any individual, company, unincorporated association, government, state agency, international organisation or other entity;�
	(iii) a provision of a law is a reference to that provision as extended, amended or re-enacted;�
	(iv) an agreement, instrument or other document (including, without limitation, this Agreement, the Programme Agreement, the Calculation Agency Agreement, the Notes, the Conditions, any Pricing Supplement and the Offering Circular) shall be construed ...�
	(v) a Clause or Schedule is a reference to a clause of, or a schedule to, this Agreement;�
	(vi) a person includes its successors and assigns; and�
	(vii) a time of day is a reference to Brussels time.�

	(c) The headings in this Agreement do not affect its interpretation.�
	(d) All references in this Agreement to costs or charges or expenses shall include any value added tax or similar tax charged or chargeable in respect thereof.�
	(e) All references in this Agreement to principal and/or interest or both in respect of the Notes or to any moneys payable by the Issuer under this Agreement shall be construed in accordance with Condition 11 (Payments).�
	(f) All references in this Agreement to the relevant currency shall be construed as references to the currency in which payments in respect of the relevant Notes and/or Coupons are to be made.�
	(g) All references in this Agreement to the Securities Settlement System, Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be deemed to include a reference to any additional or alternative clearing system approved by th...�
	(h) This Agreement expresses and describes Belgian legal concepts in English and not in their original Dutch or French terms. Consequently, this Agreement is concluded on the express condition that all words, terms and expressions used herein shall be...�

	1.3 Scope of Agency Agreement�

	2. Appointment of Agent and Listing Agents�
	2.1 Upon and subject to the conditions of this Agreement, the Issuer hereby appoints:�
	(a) Belfius Bank SA/NV at its Specified Office as Agent;�
	(i) to act as domiciliary agent of the Issuer and to perform all obligations imposed on it by this Agreement, the Conditions, the applicable Pricing Supplement and the Clearing Services Agreement; and�
	(ii) to act as paying agent of the Issuer for the purpose of:�
	(A) paying sums due on the Notes in accordance with the provisions of this Agreement, the Conditions, the applicable Pricing Supplement, and the Clearing Services Agreement;�
	(B) performing all other obligations and duties imposed on it by this Agreement, the Conditions, the applicable Pricing Supplement, and the Clearing Services Agreement; and�
	(C) performing any other duties as are reasonable incidental thereto at the request of the Issuer;�


	(b) Banque Internationale à Luxembourg, société anonyme at its specified office as set out above as the Luxembourg Listing Agent to act as listing agent and to perform all obligations imposed on it by this Agreement for all Series of Notes to be liste...�
	(c) Belfius Bank SA/NV at its specified office as set out above as the Belgian Listing Agent to act as listing agent and to perform all obligations imposed on it by this Agreement for all Series of Notes to be listed on Euronext Brussels, unless the P...�

	2.2 The Agent and any of the Listing Agents accept their appointment as respectively Agent, Belgian Listing Agent and Luxembourg Listing Agent in relation to the Notes of any Series and shall perform all matters expressed to be performed by it in, and...�

	3. The Notes�
	Notes of any Series will be issued in dematerialised form governed by the Law of 2 January 1991, as amended from time to time. The Notes may not be physically delivered. No certificates representing the Notes will be issued. The Notes will be accepted...�

	4. Issue Procedure and Payment of Proceeds�
	4.1 Preconditions: The Issuer shall not agree to any Issue Date unless it is a Business Day. At least five (5) Business Days before issuing any Notes, the Issuer shall inform the relevant Listing Agent, if applicable, and the Agent of its wish to issu...�
	4.2 Following receipt of a faxed copy of a Pricing Supplement signed by the Issuer, the Issuer authorises the Agent to take the necessary measures for the creation of the Notes and for the payment of the proceeds thereof to the Issuer.�
	4.3 The Issuer shall, as soon as practicable but in any event not later than 12.00 (Brussels time) on the third Business Day prior to the Issue Date or on any date agreed with the Agent confirm by swift, e-mail, fax or any other method agreed with the...�
	4.4 Upon receipt of the information and documents required pursuant to Subclauses 4.2 and 4.3, the Agent shall give instructions to the National Bank of Belgium accordingly and arrange for the creation of the Notes in the Securities Settlement System,...�
	4.5 The Agent shall give instructions to the National Bank of Belgium for the Notes to be transferred against payment on the Issue Date to the Dealers or their custodian financial institution member of the Securities Settlement System or as may be fur...�
	Subject to the rules imposed by the Securities Settlement System Regulations and unless agreed otherwise between the Dealers, the Agent and the Issuer, the Notes denominated in euro will be created in the account of the Agent with the Securities Settl...�
	Subject to the rules imposed by the Securities Settlement System Regulations and unless agreed otherwise between the Dealers, the Agent and the Issuer, the Notes denominated in a currency other than euro will be created in the account of the Agent in ...�
	Subject to successful settlement of such transfer, the Agent shall credit the issue proceeds to the Issuer's account as notified to the Agent at least three Business Days prior to each Issue.�
	4.6 If the Agent pays an amount (the Advance) to the Issuer on the basis that a payment (the Payment) has been or will be received from a Dealer and if the Payment is not received by the Agent on the date the Agent pays the Issuer, the Issuer shall re...�
	4.7 If on the Issue Date a Dealer does not pay the full purchase price due from it in respect of any Note (the Defaulted Note) and, as a result, the Defaulted Note remains in the Agent's distribution account with the Securities Settlement System, or E...�
	4.8 If any Note in respect of which information has been supplied under Clause 4.2 is not to be issued on a given Issue Date, the Issuer shall immediately (and in any event, prior to the Issue Date) notify the Agent and the relevant Listing Agent. Upo...�

	5. Programme Amount�
	5.1 The outstanding principal amount of all outstanding Notes on the (proposed) Issue Date of any Note may not exceed the Programme Amount nor will the issue of the Notes result in exceeding the maximum amount.�
	5.2 The Agent will not be liable for any direct or indirect cost, loss, expense or liability which might be incurred by any person, other than the Agent, as a result of the Programme Amount being exceeded.�

	6. Payments to the Agent�
	6.1 The Issuer shall, no later than 1.00 p.m. (Brussels time) on the first Business Day preceding each date on which any payment in respect of the Notes becomes due, have available on a cash account maintained by the Issuer with the Agent such amount ...�
	6.2 The Issuer shall on demand promptly reimburse the Agent for payments in respect of the Notes made by it in accordance with the Conditions and this Agreement.�
	6.3 All sums to be made available to the Agent hereunder shall be made available in the currency in which such sums are denominated and in immediately available or same day funds in such account with the Agent as the Agent may from time to time notify...�
	6.4 If the Agent pays out any amount due in respect of the Notes in accordance with the Conditions before receipt of the amount due under Clause 6.1., the Issuer shall on demand reimburse the Agent for the relevant amount and pay interest to the Agent...�

	7. Duties of the Agent�
	7.1 The Agent shall act as paying agent of the Issuer in respect of the Notes and pay or cause to be paid on behalf of the Issuer, on and after each date on which any payment becomes due and payable, the amounts of principal and/or interest then payab...�
	The Agent shall upon receipt of the funds from the Issuer allow its cash account in the Securities Settlement System to be debited with the amount thereof, with a view to:�
	(a) the further distribution by the National Bank of Belgium of the amount thereof, net of withholding tax if any, to the Noteholders through the Participants and the other financial institutions holding custody of the Notes; and�
	(b) the payment by the National Bank of Belgium of the amount of withholding tax, if any, to the tax authorities.�

	7.2 In acting under this Agreement and in connection with the Notes, the Agent shall act solely as agent of the Issuer and will not assume any obligations towards or relationship of agency or trust for or with any of the owners or holders of the Notes.�
	7.3 If the Agent becomes aware of any discrepancy between the amount of a payment due under the Notes as calculated by the National Bank of Belgium on the one hand and by the Agent, or, as the case may be, the Calculation Agent on the other hand, it s...�
	7.4 If the Agent has not by 3.00 pm (Brussels time) on the Business Day before the due date of any payment, received the full amount payable under Clause 6 (Payments to the Agent), it shall forthwith notify the Issuer thereof and may give instructions...�

	8. Duties of the Listing Agents�
	8.1 Each of the Listing Agents will, as may be specified in the applicable Pricing Supplement, cause an application to be made to the Stock Exchange for the Notes to be admitted to trading and listing on the regulated market of the Stock Exchange and ...�
	8.2 In performing such functions, each of the Listing Agents shall act solely as agents of the Issuer and will not assume any obligations towards or relationship of agency or trust for or with any of the owners or holders of the Notes.�
	8.3 None of the Listing Agents shall incur any liability to any Noteholder for any of the recitals or representations contained herein, in the Conditions or in the applicable Pricing Supplement, all of which are made solely by the Issuer with respect ...�
	8.4 None of the Listing Agents can provide any commitment that the relevant Stock Exchange will admit the Notes to listing on the official list and to trading on the regulated market.�
	8.5 The Luxembourg Listing Agent does not assume any obligations of the Issuer arising under any provisions of the Luxembourg Act dated 16 July 2019 or the Luxembourg Stock Exchange rules and regulations (or the equivalent rules of any competent autho...�

	9. Determinations and Notifications in respect of Notes and Interest Determination�
	9.1 The Agent shall, unless otherwise specified in the applicable Pricing Supplement, make all the determinations and calculations which it is required to make under the Conditions, all subject to and in accordance with the Conditions.�
	9.2 The Agent shall not be responsible to the Issuer or to any third party as a result of the Agent having acted on any quotation given by any Reference Bank which subsequently may be found to be incorrect.�
	9.3 The Agent shall promptly, as the case may be upon receipt of such information from the Calculation Agent, and at the latest by 11:00 am on the Business Day immediately preceding the first day of the Interest Period in respect of any Series of Note...�
	9.4 The Agent shall use its best endeavours to cause each Rate of Interest, Interest Amount and Interest Payment Date and all other amounts, rates and dates which it is obliged to determine or calculate under the Conditions to be published as required...�
	9.5 If the Agent does not at any time for any reason determine and/or calculate and/or publish the Rate of Interest, Interest Amount and/or Interest Payment Date in respect of any Interest Period or any other amount, rate or date as provided in this C...�
	9.6 Determinations with regard to Notes required to be made by a Calculation Agent specified in the applicable Pricing Supplement shall be made in the manner so specified. Unless otherwise agreed between the Issuer and the relevant Dealer or the Lead ...�

	10. Notice of any Withholding or Deduction�
	If the Issuer is, in respect of any payment, compelled to withhold or deduct any amount for or on account of taxes, duties, assessments or governmental charges of whatever nature imposed, levied, collected, withheld or assessed by or within Belgium or...�

	11. Duties of the Agent in connection with Early Redemption�
	11.1 If the Issuer decides to redeem any Notes for the time being outstanding before their Maturity Date in accordance with the Conditions, the Issuer shall give notice of the decision to the Agent and the relevant Listing Agent stating the date on wh...�
	11.2 The Issuer shall publish the notice required in connection with any redemption. The redemption notice shall specify the date fixed for redemption, the redemption amount and the manner in which redemption will be effected. The notice will be publi...�
	11.3 The Agent will keep a stock of Put Option Notices and will make them available on demand to holders of Notes, the Conditions of which provide for redemption at the option of Noteholders. Upon receipt of a duly completed and executed Put Option No...�

	12. Publication of Notices�
	13. Records and Notifications�
	13.1 The Agent shall keep a full and complete record of all Notes issued hereunder and of their redemption, cancellation or payment (as the case may be). The Agent shall at all reasonable times make such records available to the Issuer.�
	13.2 The Agent shall give to the Issuer, at the request of the Issuer a certificate stating�
	(a) the aggregate principal amount of Notes which have been redeemed,�
	(b) the aggregate amount of interest paid (and the due dates of payments) on each Note.�

	13.3 The Agent shall immediately notify the Issuer of any notice delivered to it declaring the Notes due and payable by reason of an Event of Default or requiring any breach of any provision of the Conditions applicable to the Notes to be remedied.�
	13.4�
	(a) The Agent shall (on behalf of the Issuer) make all necessary notifications and filings as may be required from time to time in relation to the issue, purchase and redemption of Notes by all applicable laws, regulations and guidelines.�

	(b)  Save as aforesaid, the Issuer shall be solely responsible for ensuring that the Notes to be issued hereunder shall comply with all applicable laws and regulations of any governmental or other regulatory authority in connection with the Notes and ...�

	14. Copies of the Documents available for Inspection�
	15. Meetings of Noteholders�
	The provisions of the Schedule "Provisions for meetings of Noteholders" to the Offering Circular (such section of the Offering Circular including, amongst other things, certain rules regarding quorum and majority requirements in relation to meetings) ...�

	16. Commissions and Expenses�
	16.1 The Issuer shall pay or procure the payment of such commissions in respect of the services of the Agent and each of the Listing Agent as separately agreed with the Agent and each of the Listing Agent respectively.�
	16.2 The Issuer shall also pay or procure the payment of an amount equal to any value added tax which may be payable in respect of the commissions together with all reasonable expenses incurred by the Agent and each of the Listing Agent in connection ...�

	17. Liability of the Agent and the Listing Agents�
	17.1 The Agent shall not be responsible to anyone with respect to the validity of this Agreement or the Notes or for any act or omission by it in connection with this Agreement or any Note except for any wilful misconduct, gross negligence or fraud of...�
	17.2 None of the Listing Agents shall be responsible to anyone with respect to the validity of this Agreement or the Notes or for any act or omission by it in connection with this Agreement or any Note except for any wilful misconduct, gross negligenc...�
	17.3 The Agent nor any of the Listing Agents shall have any duty or responsibility in the case of any default by the Issuer in the performance of its obligations under the Conditions.�
	17.4 Whenever in the performance of its duties under this Agreement the Agent or any of the Listing Agents shall deem it desirable that any matter be established by the Issuer prior to taking or suffering any action under this Agreement, the matter ma...�

	18. Indemnity�
	18.1 The Issuer undertakes to indemnify the Agent and each of the Listing Agents against all losses, liabilities, costs, claims, actions, demands or expenses (together, Losses) (including, but not limited to, all reasonable costs, legal fees, charges ...�
	18.2 The indemnity set out above shall survive any termination of this Agreement.�

	19. Conditions of Appointment�
	19.1 The Agent shall be entitled to deal with money paid to it by the Issuer for the purposes of this Agreement in the same manner as other money paid to a banker by its customers and shall not be liable to account to the Issuer for any interest or ot...�
	19.2 The Agent shall not exercise any right of set-off or lien against the Issuer or any holders of Notes in respect of any moneys payable to or by it under the terms of this Agreement.�
	19.3 Except as otherwise permitted in the Conditions or as ordered by a court of competent jurisdiction or required by law or otherwise instructed by the Issuer, and subject to the provisions of the Clearing Services Agreement, the Agent shall be enti...�
	19.4 The Agent and each of the Listing Agents shall be obliged to perform such duties and only such duties as are set out in this Agreement, the Conditions, the applicable Pricing Supplement and, in the case of the Agent, the Clearing Services Agreeme...�
	19.5 The Agent and each of the Listing Agents may consult with reputable legal and other reputable professional advisers and the opinion of the advisers shall be full and complete protection in respect of action taken, omitted or suffered under this A...�
	19.6 The Agent and each of the Listing Agents shall be protected and shall incur no liability for or in respect of action taken, omitted or suffered in reliance upon any instruction, request or order from the Issuer or any document which it reasonably...�
	19.7 The Agent and each of the Listing Agents, their officers, directors or employees may become the owner of, or acquire any interest in, Notes with the same rights that it or he would have if the Agent or the relevant Listing Agent concerned were no...�
	19.8 None of the Agent or any of the Listing Agents shall be under any obligation to take any action under this Agreement which it expects will result in any expense (not reimbursable to it further to this Agreement) or liability accruing to it, the p...�

	20. Termination of Appointment�
	20.1 The Issuer may terminate the appointment of the Agent and/or any of the Listing Agents at any time and appoint another Agent and/or Listing Agent, as applicable, by giving to the agent whose appointment is concerned at least 90 days' prior writte...�
	20.2 Notwithstanding the provisions of Subclause 20.1, if at any time the Agent or any of the Listing Agents becomes incapable of acting, or is adjudged bankrupt or insolvent, or files a voluntary petition in bankruptcy or makes an assignment for the ...�
	20.3 The termination of the appointment of the Agent or of any of the Listing Agents under this Agreement shall not entitle such agent to any amount by way of compensation but shall be without prejudice to any amount then accrued and due.�
	20.4 The Agent and/or each of the Listing Agents may resign their respective appointments under this Agreement at any time by giving to the Issuer and, where appropriate, the Agent and/or the Belgian Listing Agent and/or the Luxembourg Listing Agent a...�
	20.5 Notwithstanding the provisions of Subclauses 20.1, 20.2 and 20.4, so long as any of the Notes is outstanding, the termination of the appointment of the Agent (whether by the Issuer or by the resignation of such an agent) shall not be effective un...�
	20.6 Any successor Agent, Luxembourg Listing Agent and/or Belgium Listing Agent shall execute and deliver to its predecessor, the Issuer and, where appropriate, the Agent an instrument accepting the appointment under this Agreement, and the successor ...�
	20.7 If the appointment of the Agent under this Agreement is terminated (whether by the Issuer or by the resignation of the Agent), the Agent shall on the date on which the termination takes effect deliver to its successor Agent all records concerning...�
	20.8 If the Agent shall change its Specified Office, it shall give to the Issuer not less than 45 days' prior written notice to that effect giving the address of the new Specified Office. As soon as practicable thereafter and in any event at least 30 ...�
	20.9 Any corporation into which the Agent or any of the Listing Agents for the time being may be merged or converted or a corporation with which the Agent or any of the Listing Agents may be consolidated or a corporation resulting from a merger, conve...�

	21. Communications�
	Any communication shall be given by letter, fax or electronic communication:�

	22. Amendments�
	(a) to correct a manifest error, which is of formal, minor or technical nature; or�
	(b) in any other manner which the parties may mutually deem necessary or desirable and which shall not be inconsistent with the Conditions and shall not be materially prejudicial to the interests of the Noteholders.�

	23. Taxes and Stamp Duties�
	24. Waiver of Certain Belgian Law Provisions�
	Without prejudice to Clause 18.1 and the other provisions of this Agreement, the Issuer, the Agent and each of the Listing Agents acknowledge and agree that their obligations under this Agreement will not be affected by the provisions of Article 1.8, ...�

	25. Counterparts�
	This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were on a single copy of this Agreement.�

	26. Electronic Signature�
	Each party hereby expressly and irrevocably acknowledges having the knowledge of the use of the electronic signature solution offered by DocuSign and/or AdobeSign and hereby agrees that the route offered by DocuSign and/or AdobeSign implements an elec...�

	27. Governing Law and Submission to Jurisdiction�
	27.1 This Agreement and all non-contractual obligations arising from or connected with the Agreement are governed by, and shall be construed in accordance with, Belgian law.�
	27.2 The French-speaking courts of Brussels, Belgium are to have exclusive jurisdiction to settle any disputes that may arise out of or in connection with this Agreement (including a dispute relating to any non-contractual obligations arising out of o...�
	27.3 The Issuer waives any objection to the courts of Belgium on the grounds that they are an inconvenient or inappropriate forum.�

	28. Waiver of Immunity�
	28.1 The Issuer irrevocably and generally consents in respect of any suit, action or proceedings arising out of or in connection with this Agreement to the giving of any relief or the issue of any process in connection with those proceedings including...�
	28.2 Subject to the exception in paragraph 28.1, the Issuer irrevocably agrees not to claim and waives in connection with any proceedings which may be commenced in any of such courts with respect to this Agreement, any immunity which it might be entit...�

	SCHEDULE 1   Form of Calculation Agency Agreement�
	1. Appointment of the Calculation Agent�
	2. Duties of Calculation Agent�
	3. Expenses�
	4. Indemnity�
	The Issuer shall indemnify the Calculation Agent against any losses, liabilities, costs, claims, actions, demands or expenses (together, Losses) (including, but not limited to, all reasonable costs, legal fees, charges and expenses (together, Expenses...�

	5. Conditions of Appointment�
	5.1 In acting under this Agreement and in connection with the Relevant Notes, the Calculation Agent shall act solely as an agent of the Issuer and will not assume any obligations towards or relationship of agency or trust for or with any of the owners...�
	5.2 In relation to each issue of Relevant Notes, the Calculation Agent shall be obliged to perform the duties and only the duties specifically stated in this Agreement and the Conditions and no implied duties or obligations shall be read into this Agr...�
	5.3 The Calculation Agent may consult with legal and other professional advisers and the opinion of the advisers shall be full and complete protection in respect of any action taken, omitted or suffered under this Agreement in good faith and in accord...�
	5.4 The Calculation Agent shall be protected and shall incur no liability in respect of any action taken, omitted or suffered in reliance on any instruction from the Issuer or any document which it reasonably believes to be genuine and to have been de...�
	5.5 The Calculation Agent and any of its officers, directors and employees may become the owner of, or acquire any interest in, any Notes with the same rights that it or he would have had if the Calculation Agent were not appointed under this Agreemen...�

	6. Termination of Appointment�
	6.1 The Issuer may terminate the appointment of the Calculation Agent at any time by giving to the Calculation Agent at least 45 days' prior written notice to that effect, provided that, so long as any of the Relevant Notes is outstanding:�
	(a) the notice shall not expire less than 45 days before any date on which any calculation is due to be made in respect of any Relevant Notes; and�
	(b) notice shall be given in accordance with the Conditions to the holders of the Relevant Notes at least 30 days before any removal of the Calculation Agent.�

	6.2 Notwithstanding the provisions of Subclause 6.1, if at any time:�
	(a) the Calculation Agent becomes incapable of acting, or is adjudged bankrupt or insolvent, or files a voluntary petition in bankruptcy or makes an assignment for the benefit of its creditors or consents to the appointment of an administrator, liquid...�
	(b) the Calculation Agent fails duly to perform any function or duty imposed on it by the Conditions and this Agreement,�

	6.3 The termination of the appointment of the Calculation Agent under Subclauses 6.1 or 6.2 shall not entitle the Calculation Agent to any amount by way of compensation but shall be without prejudice to any amount then accrued due.�
	6.4 The Calculation Agent may resign its appointment under this Agreement at any time by giving to the Issuer at least 90 days' prior written notice to that effect. Following receipt of a notice of resignation from the Calculation Agent, the Issuer sh...�
	6.5 Notwithstanding the provisions of Subclauses 6.1, 6.2 and 6.4, so long as any of the Relevant Notes is outstanding, the termination of the appointment of the Calculation Agent (whether by the Issuer or by the resignation of the Calculation Agent) ...�
	6.6 Upon its appointment becoming effective, a successor Calculation Agent shall without any further action, become vested with all the authority, rights, powers, duties and obligations of its predecessor with the same effect as if originally named as...�
	6.7 If the appointment of the Calculation Agent under this Agreement is terminated (whether by the Issuer or by the resignation of the Calculation Agent), the Calculation Agent shall on the date on which the termination takes effect deliver to the suc...�
	6.8 Any corporation into which the Calculation Agent may be merged or converted, or any corporation with which the Calculation Agent may be consolidated, or any corporation resulting from any merger, conversion or consolidation to which the Calculatio...�

	7. Communications�
	7.1 Any communication shall be given by letter or fax:�
	or such other address of which notice in writing has been given to the other party to this Agreement under the provisions of this Clause.�
	7.2 Any such notice shall take effect in the case of a letter, at the time of receipt, in the case of a fax, at the time when an acknowledgement of receipt is received.�

	8. Descriptive Headings and Counterparts�
	8.1 The descriptive headings in this Agreement are for convenience of reference only and shall not define or limit the provisions hereof.�
	8.2 This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were on a single copy of this Agreement.�

	9. Governing Law and Submission to Jurisdiction�
	9.1 This Agreement and all non-contractual obligations arising from or connected with the Agreement are governed by, and shall be construed in accordance with, Belgian law.�
	9.2 The French-speaking courts of Brussels, Belgium are to have exclusive jurisdiction to settle any disputes that may arise out of or in connection with this Agreement (including a dispute relating to any non-contractual obligations arising out of or...�
	9.3 The Issuer waives any objection to the courts of Belgium on the grounds that they are an inconvenient or inappropriate forum.�

	10. Waiver of immunity�
	10.1 The Issuer irrevocably and generally consents in respect of any suit, action or proceedings arising out of or in connection with this Agreement to the giving of any relief or the issue of any process in connection with those proceedings including...�
	10.2 Subject to the exception in paragraph 10.1, the Issuer irrevocably agrees not to claim and waives in connection with any proceedings which may be commenced in any of such courts with respect to this Agreement, any immunity which it might be entit...�

	11. Waiver of Certain Belgian Law Provisions�
	SCHEDULE 2   Put Option Notice�
	SCHEDULE 3   Additional provisions for meetings of noteholders�
	RW Agency Agreement - update 2024 (Stibbe draft 23 September 2024).pdf�
	1. Definitions and Interpretation�
	1.1 Definitions�
	Calculation Agency Agreement means a calculation agency agreement between the Issuer and the Calculation Agent substantially in the form of Schedule 1;�
	Calculation Agent means, in relation to the Notes of any Series, the person appointed by the Issuer as calculation agent in relation to the Notes in accordance with the Calculation Agency Agreement;�
	Clearing Services Agreement means the clearing services agreement dated on or about 28 June 2018 between the Issuer, the Agent and the National Bank of Belgium as operator of the Securities Settlement System in relation to the Programme (the "Securit...�
	Clearstream, Luxembourg means Clearstream Banking, société anonyme;�

	Conditions means, in respect of any Notes, the terms and conditions applicable to such Notes set out in the Offering Circular, as amended, supplemented and/or replaced by the applicable Pricing Supplement;�
	Dealer means any dealer appointed pursuant to the Programme Agreement;�
	euro and € mean the currency introduced at the third stage of European economic and monetary union pursuant to the Treaty establishing the European Community, as amended from time to time;�

	Euroclear means Euroclear Bank SA/NV;�
	Event of Default has the meaning set forth in Condition 14 (Events of Default);�

	Issue Date means, in relation to any Tranche, the date on which the Notes of that Tranche have been issued as specified in the applicable Pricing Supplement, or, if not yet issued, the date agreed for their issue between the Issuer and the Dealer(s);�
	Issue Price means the issue price of a Note as specified in the applicable Pricing Supplement;�
	Lead Manager means, in relation to any Notes, which are to be issued on a syndicated basis, the Dealer named as such in the Subscription Agreement relating to such Notes;�

	National Bank of Belgium means the National Bank of Belgium;�
	Securities Settlement System Regulations means the applicable Belgian clearing regulations, including the Belgian law of 6 August 1993 on transactions in certain securities, its implementing Belgian Royal Decrees of 26 May 1994 and 14 June 1994 and t...�
	Notes means notes issued or to be issued as contemplated in this Agreement and the Programme Agreement;�
	Offering Circular means the offering circular dated 1 October 2024, relating to the Programme as from time to time amended or supplemented;�

	outstanding means, in relation to the Notes of any Series, all the Notes issued other than:�
	(a) those Notes which have been redeemed and cancelled pursuant to the Conditions;�
	(b) those Notes which have been purchased and cancelled in accordance with the Conditions;�
	(c) those Notes in respect of which claims have become prescribed under the Conditions;�

	Pricing Supplement means the Pricing Supplement issued in respect of each Tranche of Notes specifying the relevant issue details in relation thereto, substantially in the form set out in the Offering Circular;�
	Programme means the euro medium term note programme which is the subject of this Agreement and the Programme Agreement;�
	Programme Agreement means the programme agreement between the Issuer and the Dealers named in it dated 1 October 2024;�
	Programme Amount means € 30,000,000,000 (or the equivalent in other currencies);�

	Put Option Notice means a notice in the form set out in Schedule 4;�
	Series means a Tranche of Notes together with any further Tranche or Tranches of Notes which are expressed to be consolidated and form a single series and the terms of which are (save for the Issue Date, Interest Commencement Date and/or Issue Price)...�
	Specified Office means Place Charles Rogier 11, 1210 Brussels, or such office as notified by the Agent in accordance with Clause 20;�
	Stock Exchange means the Luxembourg Stock Exchange and/or Euronext Brussels;�
	Subscription Agreement means an agreement supplemental to the Programme Agreement substantially in the form set-out in Part I or Part II of Appendix C to the Programme Agreement;�
	Tranche means all Notes of the same series with the same Issue Date.�


	1.2 Other definitions�
	(a) Except as the context otherwise requires, terms defined in the Programme Agreement, the Conditions and the applicable Pricing Supplement shall have the same meaning when used herein.�
	(b) In this Agreement, unless the contrary intention appears, a reference to:�
	(i) an amendment includes a supplement, restatement or novation and amended is to be construed accordingly;�
	(ii) a person includes any individual, company, unincorporated association, government, state agency, international organisation or other entity;�
	(iii) a provision of a law is a reference to that provision as extended, amended or re-enacted;�
	(iv) an agreement, instrument or other document (including, without limitation, this Agreement, the Programme Agreement, the Calculation Agency Agreement, the Notes, the Conditions, any Pricing Supplement and the Offering Circular) shall be construed ...�
	(v) a Clause or Schedule is a reference to a clause of, or a schedule to, this Agreement;�
	(vi) a person includes its successors and assigns; and�
	(vii) a time of day is a reference to Brussels time.�

	(c) The headings in this Agreement do not affect its interpretation.�
	(d) All references in this Agreement to costs or charges or expenses shall include any value added tax or similar tax charged or chargeable in respect thereof.�
	(e) All references in this Agreement to principal and/or interest or both in respect of the Notes or to any moneys payable by the Issuer under this Agreement shall be construed in accordance with Condition 11 (Payments).�
	(f) All references in this Agreement to the relevant currency shall be construed as references to the currency in which payments in respect of the relevant Notes and/or Coupons are to be made.�
	(g) All references in this Agreement to the Securities Settlement System, Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be deemed to include a reference to any additional or alternative clearing system approved by th...�
	(h) This Agreement expresses and describes Belgian legal concepts in English and not in their original Dutch or French terms. Consequently, this Agreement is concluded on the express condition that all words, terms and expressions used herein shall be...�

	1.3 Scope of Agency Agreement�

	2. Appointment of Agent and Listing Agents�
	2.1 Upon and subject to the conditions of this Agreement, the Issuer hereby appoints:�
	(a) Belfius Bank SA/NV at its Specified Office as Agent;�
	(i) to act as domiciliary agent of the Issuer and to perform all obligations imposed on it by this Agreement, the Conditions, the applicable Pricing Supplement and the Clearing Services Agreement; and�
	(ii) to act as paying agent of the Issuer for the purpose of:�
	(A) paying sums due on the Notes in accordance with the provisions of this Agreement, the Conditions, the applicable Pricing Supplement, and the Clearing Services Agreement;�
	(B) performing all other obligations and duties imposed on it by this Agreement, the Conditions, the applicable Pricing Supplement, and the Clearing Services Agreement; and�
	(C) performing any other duties as are reasonable incidental thereto at the request of the Issuer;�


	(b) Banque Internationale à Luxembourg, société anonyme at its specified office as set out above as the Luxembourg Listing Agent to act as listing agent and to perform all obligations imposed on it by this Agreement for all Series of Notes to be liste...�
	(c) Belfius Bank SA/NV at its specified office as set out above as the Belgian Listing Agent to act as listing agent and to perform all obligations imposed on it by this Agreement for all Series of Notes to be listed on Euronext Brussels, unless the P...�

	2.2 The Agent and any of the Listing Agents accept their appointment as respectively Agent, Belgian Listing Agent and Luxembourg Listing Agent in relation to the Notes of any Series and shall perform all matters expressed to be performed by it in, and...�

	3. The Notes�
	Notes of any Series will be issued in dematerialised form governed by the Law of 2 January 1991, as amended from time to time. The Notes may not be physically delivered. No certificates representing the Notes will be issued. The Notes will be accepted...�

	4. Issue Procedure and Payment of Proceeds�
	4.1 Preconditions: The Issuer shall not agree to any Issue Date unless it is a Business Day. At least five (5) Business Days before issuing any Notes, the Issuer shall inform the relevant Listing Agent, if applicable, and the Agent of its wish to issu...�
	4.2 Following receipt of a faxed copy of a Pricing Supplement signed by the Issuer, the Issuer authorises the Agent to take the necessary measures for the creation of the Notes and for the payment of the proceeds thereof to the Issuer.�
	4.3 The Issuer shall, as soon as practicable but in any event not later than 12.00 (Brussels time) on the third Business Day prior to the Issue Date or on any date agreed with the Agent confirm by swift, e-mail, fax or any other method agreed with the...�
	4.4 Upon receipt of the information and documents required pursuant to Subclauses 4.2 and 4.3, the Agent shall give instructions to the National Bank of Belgium accordingly and arrange for the creation of the Notes in the Securities Settlement System,...�
	4.5 The Agent shall give instructions to the National Bank of Belgium for the Notes to be transferred against payment on the Issue Date to the Dealers or their custodian financial institution member of the Securities Settlement System or as may be fur...�
	Subject to the rules imposed by the Securities Settlement System Regulations and unless agreed otherwise between the Dealers, the Agent and the Issuer, the Notes denominated in euro will be created in the account of the Agent with the Securities Settl...�
	Subject to the rules imposed by the Securities Settlement System Regulations and unless agreed otherwise between the Dealers, the Agent and the Issuer, the Notes denominated in a currency other than euro will be created in the account of the Agent in ...�
	Subject to successful settlement of such transfer, the Agent shall credit the issue proceeds to the Issuer's account as notified to the Agent at least three Business Days prior to each Issue.�
	4.6 If the Agent pays an amount (the Advance) to the Issuer on the basis that a payment (the Payment) has been or will be received from a Dealer and if the Payment is not received by the Agent on the date the Agent pays the Issuer, the Issuer shall re...�
	4.7 If on the Issue Date a Dealer does not pay the full purchase price due from it in respect of any Note (the Defaulted Note) and, as a result, the Defaulted Note remains in the Agent's distribution account with the Securities Settlement System, or E...�
	4.8 If any Note in respect of which information has been supplied under Clause 4.2 is not to be issued on a given Issue Date, the Issuer shall immediately (and in any event, prior to the Issue Date) notify the Agent and the relevant Listing Agent. Upo...�

	5. Programme Amount�
	5.1 The outstanding principal amount of all outstanding Notes on the (proposed) Issue Date of any Note may not exceed the Programme Amount nor will the issue of the Notes result in exceeding the maximum amount.�
	5.2 The Agent will not be liable for any direct or indirect cost, loss, expense or liability which might be incurred by any person, other than the Agent, as a result of the Programme Amount being exceeded.�

	6. Payments to the Agent�
	6.1 The Issuer shall, no later than 1.00 p.m. (Brussels time) on the first Business Day preceding each date on which any payment in respect of the Notes becomes due, have available on a cash account maintained by the Issuer with the Agent such amount ...�
	6.2 The Issuer shall on demand promptly reimburse the Agent for payments in respect of the Notes made by it in accordance with the Conditions and this Agreement.�
	6.3 All sums to be made available to the Agent hereunder shall be made available in the currency in which such sums are denominated and in immediately available or same day funds in such account with the Agent as the Agent may from time to time notify...�
	6.4 If the Agent pays out any amount due in respect of the Notes in accordance with the Conditions before receipt of the amount due under Clause 6.1., the Issuer shall on demand reimburse the Agent for the relevant amount and pay interest to the Agent...�

	7. Duties of the Agent�
	7.1 The Agent shall act as paying agent of the Issuer in respect of the Notes and pay or cause to be paid on behalf of the Issuer, on and after each date on which any payment becomes due and payable, the amounts of principal and/or interest then payab...�
	The Agent shall upon receipt of the funds from the Issuer allow its cash account in the Securities Settlement System to be debited with the amount thereof, with a view to:�
	(a) the further distribution by the National Bank of Belgium of the amount thereof, net of withholding tax if any, to the Noteholders through the Participants and the other financial institutions holding custody of the Notes; and�
	(b) the payment by the National Bank of Belgium of the amount of withholding tax, if any, to the tax authorities.�

	7.2 In acting under this Agreement and in connection with the Notes, the Agent shall act solely as agent of the Issuer and will not assume any obligations towards or relationship of agency or trust for or with any of the owners or holders of the Notes.�
	7.3 If the Agent becomes aware of any discrepancy between the amount of a payment due under the Notes as calculated by the National Bank of Belgium on the one hand and by the Agent, or, as the case may be, the Calculation Agent on the other hand, it s...�
	7.4 If the Agent has not by 3.00 pm (Brussels time) on the Business Day before the due date of any payment, received the full amount payable under Clause 6 (Payments to the Agent), it shall forthwith notify the Issuer thereof and may give instructions...�

	8. Duties of the Listing Agents�
	8.1 Each of the Listing Agents will, as may be specified in the applicable Pricing Supplement, cause an application to be made to the Stock Exchange for the Notes to be admitted to trading and listing on the regulated market of the Stock Exchange and ...�
	8.2 In performing such functions, each of the Listing Agents shall act solely as agents of the Issuer and will not assume any obligations towards or relationship of agency or trust for or with any of the owners or holders of the Notes.�
	8.3 None of the Listing Agents shall incur any liability to any Noteholder for any of the recitals or representations contained herein, in the Conditions or in the applicable Pricing Supplement, all of which are made solely by the Issuer with respect ...�
	8.4 None of the Listing Agents can provide any commitment that the relevant Stock Exchange will admit the Notes to listing on the official list and to trading on the regulated market.�
	8.5 The Luxembourg Listing Agent does not assume any obligations of the Issuer arising under any provisions of the Luxembourg Act dated 16 July 2019 or the Luxembourg Stock Exchange rules and regulations (or the equivalent rules of any competent autho...�

	9. Determinations and Notifications in respect of Notes and Interest Determination�
	9.1 The Agent shall, unless otherwise specified in the applicable Pricing Supplement, make all the determinations and calculations which it is required to make under the Conditions, all subject to and in accordance with the Conditions.�
	9.2 The Agent shall not be responsible to the Issuer or to any third party as a result of the Agent having acted on any quotation given by any Reference Bank which subsequently may be found to be incorrect.�
	9.3 The Agent shall promptly, as the case may be upon receipt of such information from the Calculation Agent, and at the latest by 11:00 am on the Business Day immediately preceding the first day of the Interest Period in respect of any Series of Note...�
	9.4 The Agent shall use its best endeavours to cause each Rate of Interest, Interest Amount and Interest Payment Date and all other amounts, rates and dates which it is obliged to determine or calculate under the Conditions to be published as required...�
	9.5 If the Agent does not at any time for any reason determine and/or calculate and/or publish the Rate of Interest, Interest Amount and/or Interest Payment Date in respect of any Interest Period or any other amount, rate or date as provided in this C...�
	9.6 Determinations with regard to Notes required to be made by a Calculation Agent specified in the applicable Pricing Supplement shall be made in the manner so specified. Unless otherwise agreed between the Issuer and the relevant Dealer or the Lead ...�

	10. Notice of any Withholding or Deduction�
	If the Issuer is, in respect of any payment, compelled to withhold or deduct any amount for or on account of taxes, duties, assessments or governmental charges of whatever nature imposed, levied, collected, withheld or assessed by or within Belgium or...�

	11. Duties of the Agent in connection with Early Redemption�
	11.1 If the Issuer decides to redeem any Notes for the time being outstanding before their Maturity Date in accordance with the Conditions, the Issuer shall give notice of the decision to the Agent and the relevant Listing Agent stating the date on wh...�
	11.2 The Issuer shall publish the notice required in connection with any redemption. The redemption notice shall specify the date fixed for redemption, the redemption amount and the manner in which redemption will be effected. The notice will be publi...�
	11.3 The Agent will keep a stock of Put Option Notices and will make them available on demand to holders of Notes, the Conditions of which provide for redemption at the option of Noteholders. Upon receipt of a duly completed and executed Put Option No...�

	12. Publication of Notices�
	13. Records and Notifications�
	13.1 The Agent shall keep a full and complete record of all Notes issued hereunder and of their redemption, cancellation or payment (as the case may be). The Agent shall at all reasonable times make such records available to the Issuer.�
	13.2 The Agent shall give to the Issuer, at the request of the Issuer a certificate stating�
	(a) the aggregate principal amount of Notes which have been redeemed,�
	(b) the aggregate amount of interest paid (and the due dates of payments) on each Note.�

	13.3 The Agent shall immediately notify the Issuer of any notice delivered to it declaring the Notes due and payable by reason of an Event of Default or requiring any breach of any provision of the Conditions applicable to the Notes to be remedied.�
	13.4�
	(a) The Agent shall (on behalf of the Issuer) make all necessary notifications and filings as may be required from time to time in relation to the issue, purchase and redemption of Notes by all applicable laws, regulations and guidelines.�

	(b)  Save as aforesaid, the Issuer shall be solely responsible for ensuring that the Notes to be issued hereunder shall comply with all applicable laws and regulations of any governmental or other regulatory authority in connection with the Notes and ...�

	14. Copies of the Documents available for Inspection�
	15. Meetings of Noteholders�
	The provisions of the Schedule "Provisions for meetings of Noteholders" to the Offering Circular (such section of the Offering Circular including, amongst other things, certain rules regarding quorum and majority requirements in relation to meetings) ...�

	16. Commissions and Expenses�
	16.1 The Issuer shall pay or procure the payment of such commissions in respect of the services of the Agent and each of the Listing Agent as separately agreed with the Agent and each of the Listing Agent respectively.�
	16.2 The Issuer shall also pay or procure the payment of an amount equal to any value added tax which may be payable in respect of the commissions together with all reasonable expenses incurred by the Agent and each of the Listing Agent in connection ...�

	17. Liability of the Agent and the Listing Agents�
	17.1 The Agent shall not be responsible to anyone with respect to the validity of this Agreement or the Notes or for any act or omission by it in connection with this Agreement or any Note except for any wilful misconduct, gross negligence or fraud of...�
	17.2 None of the Listing Agents shall be responsible to anyone with respect to the validity of this Agreement or the Notes or for any act or omission by it in connection with this Agreement or any Note except for any wilful misconduct, gross negligenc...�
	17.3 The Agent nor any of the Listing Agents shall have any duty or responsibility in the case of any default by the Issuer in the performance of its obligations under the Conditions.�
	17.4 Whenever in the performance of its duties under this Agreement the Agent or any of the Listing Agents shall deem it desirable that any matter be established by the Issuer prior to taking or suffering any action under this Agreement, the matter ma...�

	18. Indemnity�
	18.1 The Issuer undertakes to indemnify the Agent and each of the Listing Agents against all losses, liabilities, costs, claims, actions, demands or expenses (together, Losses) (including, but not limited to, all reasonable costs, legal fees, charges ...�
	18.2 The indemnity set out above shall survive any termination of this Agreement.�

	19. Conditions of Appointment�
	19.1 The Agent shall be entitled to deal with money paid to it by the Issuer for the purposes of this Agreement in the same manner as other money paid to a banker by its customers and shall not be liable to account to the Issuer for any interest or ot...�
	19.2 The Agent shall not exercise any right of set-off or lien against the Issuer or any holders of Notes in respect of any moneys payable to or by it under the terms of this Agreement.�
	19.3 Except as otherwise permitted in the Conditions or as ordered by a court of competent jurisdiction or required by law or otherwise instructed by the Issuer, and subject to the provisions of the Clearing Services Agreement, the Agent shall be enti...�
	19.4 The Agent and each of the Listing Agents shall be obliged to perform such duties and only such duties as are set out in this Agreement, the Conditions, the applicable Pricing Supplement and, in the case of the Agent, the Clearing Services Agreeme...�
	19.5 The Agent and each of the Listing Agents may consult with reputable legal and other reputable professional advisers and the opinion of the advisers shall be full and complete protection in respect of action taken, omitted or suffered under this A...�
	19.6 The Agent and each of the Listing Agents shall be protected and shall incur no liability for or in respect of action taken, omitted or suffered in reliance upon any instruction, request or order from the Issuer or any document which it reasonably...�
	19.7 The Agent and each of the Listing Agents, their officers, directors or employees may become the owner of, or acquire any interest in, Notes with the same rights that it or he would have if the Agent or the relevant Listing Agent concerned were no...�
	19.8 None of the Agent or any of the Listing Agents shall be under any obligation to take any action under this Agreement which it expects will result in any expense (not reimbursable to it further to this Agreement) or liability accruing to it, the p...�

	20. Termination of Appointment�
	20.1 The Issuer may terminate the appointment of the Agent and/or any of the Listing Agents at any time and appoint another Agent and/or Listing Agent, as applicable, by giving to the agent whose appointment is concerned at least 90 days' prior writte...�
	20.2 Notwithstanding the provisions of Subclause 20.1, if at any time the Agent or any of the Listing Agents becomes incapable of acting, or is adjudged bankrupt or insolvent, or files a voluntary petition in bankruptcy or makes an assignment for the ...�
	20.3 The termination of the appointment of the Agent or of any of the Listing Agents under this Agreement shall not entitle such agent to any amount by way of compensation but shall be without prejudice to any amount then accrued and due.�
	20.4 The Agent and/or each of the Listing Agents may resign their respective appointments under this Agreement at any time by giving to the Issuer and, where appropriate, the Agent and/or the Belgian Listing Agent and/or the Luxembourg Listing Agent a...�
	20.5 Notwithstanding the provisions of Subclauses 20.1, 20.2 and 20.4, so long as any of the Notes is outstanding, the termination of the appointment of the Agent (whether by the Issuer or by the resignation of such an agent) shall not be effective un...�
	20.6 Any successor Agent, Luxembourg Listing Agent and/or Belgium Listing Agent shall execute and deliver to its predecessor, the Issuer and, where appropriate, the Agent an instrument accepting the appointment under this Agreement, and the successor ...�
	20.7 If the appointment of the Agent under this Agreement is terminated (whether by the Issuer or by the resignation of the Agent), the Agent shall on the date on which the termination takes effect deliver to its successor Agent all records concerning...�
	20.8 If the Agent shall change its Specified Office, it shall give to the Issuer not less than 45 days' prior written notice to that effect giving the address of the new Specified Office. As soon as practicable thereafter and in any event at least 30 ...�
	20.9 Any corporation into which the Agent or any of the Listing Agents for the time being may be merged or converted or a corporation with which the Agent or any of the Listing Agents may be consolidated or a corporation resulting from a merger, conve...�

	21. Communications�
	Any communication shall be given by letter, fax or electronic communication:�

	22. Amendments�
	(a) to correct a manifest error, which is of formal, minor or technical nature; or�
	(b) in any other manner which the parties may mutually deem necessary or desirable and which shall not be inconsistent with the Conditions and shall not be materially prejudicial to the interests of the Noteholders.�

	23. Taxes and Stamp Duties�
	24. Waiver of Certain Belgian Law Provisions�
	Without prejudice to Clause 18.1 and the other provisions of this Agreement, the Issuer, the Agent and each of the Listing Agents acknowledge and agree that their obligations under this Agreement will not be affected by the provisions of Article 1.8, ...�

	25. Counterparts�
	This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were on a single copy of this Agreement.�

	26. Electronic Signature�
	Each party hereby expressly and irrevocably acknowledges having the knowledge of the use of the electronic signature solution offered by DocuSign and/or AdobeSign and hereby agrees that the route offered by DocuSign and/or AdobeSign implements an elec...�

	27. Governing Law and Submission to Jurisdiction�
	27.1 This Agreement and all non-contractual obligations arising from or connected with the Agreement are governed by, and shall be construed in accordance with, Belgian law.�
	27.2 The French-speaking courts of Brussels, Belgium are to have exclusive jurisdiction to settle any disputes that may arise out of or in connection with this Agreement (including a dispute relating to any non-contractual obligations arising out of o...�
	27.3 The Issuer waives any objection to the courts of Belgium on the grounds that they are an inconvenient or inappropriate forum.�

	28. Waiver of Immunity�
	28.1 The Issuer irrevocably and generally consents in respect of any suit, action or proceedings arising out of or in connection with this Agreement to the giving of any relief or the issue of any process in connection with those proceedings including...�
	28.2 Subject to the exception in paragraph 28.1, the Issuer irrevocably agrees not to claim and waives in connection with any proceedings which may be commenced in any of such courts with respect to this Agreement, any immunity which it might be entit...�

	SCHEDULE 1   Form of Calculation Agency Agreement�
	1. Appointment of the Calculation Agent�
	2. Duties of Calculation Agent�
	3. Expenses�
	4. Indemnity�
	The Issuer shall indemnify the Calculation Agent against any losses, liabilities, costs, claims, actions, demands or expenses (together, Losses) (including, but not limited to, all reasonable costs, legal fees, charges and expenses (together, Expenses...�

	5. Conditions of Appointment�
	5.1 In acting under this Agreement and in connection with the Relevant Notes, the Calculation Agent shall act solely as an agent of the Issuer and will not assume any obligations towards or relationship of agency or trust for or with any of the owners...�
	5.2 In relation to each issue of Relevant Notes, the Calculation Agent shall be obliged to perform the duties and only the duties specifically stated in this Agreement and the Conditions and no implied duties or obligations shall be read into this Agr...�
	5.3 The Calculation Agent may consult with legal and other professional advisers and the opinion of the advisers shall be full and complete protection in respect of any action taken, omitted or suffered under this Agreement in good faith and in accord...�
	5.4 The Calculation Agent shall be protected and shall incur no liability in respect of any action taken, omitted or suffered in reliance on any instruction from the Issuer or any document which it reasonably believes to be genuine and to have been de...�
	5.5 The Calculation Agent and any of its officers, directors and employees may become the owner of, or acquire any interest in, any Notes with the same rights that it or he would have had if the Calculation Agent were not appointed under this Agreemen...�

	6. Termination of Appointment�
	6.1 The Issuer may terminate the appointment of the Calculation Agent at any time by giving to the Calculation Agent at least 45 days' prior written notice to that effect, provided that, so long as any of the Relevant Notes is outstanding:�
	(a) the notice shall not expire less than 45 days before any date on which any calculation is due to be made in respect of any Relevant Notes; and�
	(b) notice shall be given in accordance with the Conditions to the holders of the Relevant Notes at least 30 days before any removal of the Calculation Agent.�

	6.2 Notwithstanding the provisions of Subclause 6.1, if at any time:�
	(a) the Calculation Agent becomes incapable of acting, or is adjudged bankrupt or insolvent, or files a voluntary petition in bankruptcy or makes an assignment for the benefit of its creditors or consents to the appointment of an administrator, liquid...�
	(b) the Calculation Agent fails duly to perform any function or duty imposed on it by the Conditions and this Agreement,�

	6.3 The termination of the appointment of the Calculation Agent under Subclauses 6.1 or 6.2 shall not entitle the Calculation Agent to any amount by way of compensation but shall be without prejudice to any amount then accrued due.�
	6.4 The Calculation Agent may resign its appointment under this Agreement at any time by giving to the Issuer at least 90 days' prior written notice to that effect. Following receipt of a notice of resignation from the Calculation Agent, the Issuer sh...�
	6.5 Notwithstanding the provisions of Subclauses 6.1, 6.2 and 6.4, so long as any of the Relevant Notes is outstanding, the termination of the appointment of the Calculation Agent (whether by the Issuer or by the resignation of the Calculation Agent) ...�
	6.6 Upon its appointment becoming effective, a successor Calculation Agent shall without any further action, become vested with all the authority, rights, powers, duties and obligations of its predecessor with the same effect as if originally named as...�
	6.7 If the appointment of the Calculation Agent under this Agreement is terminated (whether by the Issuer or by the resignation of the Calculation Agent), the Calculation Agent shall on the date on which the termination takes effect deliver to the suc...�
	6.8 Any corporation into which the Calculation Agent may be merged or converted, or any corporation with which the Calculation Agent may be consolidated, or any corporation resulting from any merger, conversion or consolidation to which the Calculatio...�

	7. Communications�
	7.1 Any communication shall be given by letter or fax:�
	or such other address of which notice in writing has been given to the other party to this Agreement under the provisions of this Clause.�
	7.2 Any such notice shall take effect in the case of a letter, at the time of receipt, in the case of a fax, at the time when an acknowledgement of receipt is received.�

	8. Descriptive Headings and Counterparts�
	8.1 The descriptive headings in this Agreement are for convenience of reference only and shall not define or limit the provisions hereof.�
	8.2 This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were on a single copy of this Agreement.�

	9. Governing Law and Submission to Jurisdiction�
	9.1 This Agreement and all non-contractual obligations arising from or connected with the Agreement are governed by, and shall be construed in accordance with, Belgian law.�
	9.2 The French-speaking courts of Brussels, Belgium are to have exclusive jurisdiction to settle any disputes that may arise out of or in connection with this Agreement (including a dispute relating to any non-contractual obligations arising out of or...�
	9.3 The Issuer waives any objection to the courts of Belgium on the grounds that they are an inconvenient or inappropriate forum.�

	10. Waiver of immunity�
	10.1 The Issuer irrevocably and generally consents in respect of any suit, action or proceedings arising out of or in connection with this Agreement to the giving of any relief or the issue of any process in connection with those proceedings including...�
	10.2 Subject to the exception in paragraph 10.1, the Issuer irrevocably agrees not to claim and waives in connection with any proceedings which may be commenced in any of such courts with respect to this Agreement, any immunity which it might be entit...�

	11. Waiver of Certain Belgian Law Provisions�
	SCHEDULE 2   Put Option Notice�
	SCHEDULE 3   Additional provisions for meetings of noteholders�


