B Belfius N-Bonds

In order to complete the range of funding products under the Belgian Mortgage
Pandbrieven Programme, Belfius has set up a framework for issuing registered covered
bonds (N-Bonds) targeted to the German buy-and-hold investors.

Due to some specificities of the Belgian legal framework and of the Belfius Mortgage
Pandbrieven Programme itself, the Belfius N-Bonds present some differences from
the German model, but comply with the most important characteristics of the German

format.
German investors should be able to treat Belfius N-Bonds like classic loans under IFRS.

Summary of terms

Issuance

Issuer

Location of cover

assets

1

Documentation

Maturities

N-Bonds (Namenschuldverschreibung)

Belfius, with a dual authorisation from the National Bank of Belgium (NBB) : (i) a general
licence as covered bond issuer and (ii) a specific licence for the Belgian Mortgage
Pandbrieven Programme

On-balance sheet

N-Bond documentation of the Issuer under the EUR Belgian Mortgage Pandbrieven

Programme dated 8 November 2012.
Each N-Bond will constitute a single series under the Programme, without denominations.

* Issuing and Purchase Agreement (IPA)

» Assignment Agreement
» The T&C (attached to the IPA/the Certificate) include a non binding translation in German.

From 10 years and longer, (soft bullet) extension on non payment at maturity date
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B Belfius N-Bonds

Structure Annual fixed rate, EUR denominated
Paying Agent LBBW
Applicable law The N-bonds will be governed by German law, save for the Common Terms of the

programme (meaning the terms applicable to all type of Mortgage Pandbrieven issued under
the Programme) and the Rules of Organization of the Noteholders which are governed by
Belgian Law.

Registrar Belfius Bank
The inscription in the register of registered obligations of Belfius is binding in compliance with
the Belgian Company’s Code.

Certificate The N-Bond Certificate will be sent to the investor upon issuance

Transfers The N-Bonds are transferrable by assignment (Abtretung) in whole but not in parts.
The assignment agreement and the Certificate must be sent to Belfius for registration of the
new investor in the register of registered obligations of Belfius and issuance of a new
Certificate.

Tax aspects In order to be exempted, the investor should provide a tax exemption form to the Issuer at
issuance or transfer. (at registration)
In case of transfer between 2 coupon dates, the witholding tax will be withheld on the coupon
related to the period of the transfer. (This witholding tax can be recovered from the Belgian
tax autorities.). No tax gross-up.

Cross acceleration  Yes (acceleration upon non-payment)
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B Belfius N-Bonds

Isin code The N-Bonds will not be cleared through a clearing system but will however have an
isin code for reporting and operational purposes.

Listing The N-Bonds will not be listed.
Net proceeds Net proceeds of the N Bonds will be used for the general corporate purposes of
Belfius Bank.

Noteholders representative Stichting Belfius Mortgage Pandbrieven Noteholders’ Representative (a Dutch
foundation managed by ATK)

Investor Report Reporting on the composition of the special estate is available on the website of
Belfius Bank on a monthly basis.

For more info , please consult www.belfius.com EN version
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B Contacts

Head of Treasury
Jean-Francois Deschamps: Jean-Francois.Deschamps@belfius.be

Long Term Funding
Ellen Van Steen: ellen.vansteen@belfius.be

Christine Lepage: christine.lepage @belfius.be
Henri-Pierre De Smet: henri-pierre.desmet@belfius.be
Dirk Stappaerts: dirk.stappaerts@belfius.be

Disclaimer : This document is prepared by Belfius Bank NV/SA, Boulevard Pacheco 44, 1000 Brussels, Belgium (herein referred as ‘Belfius Bank’) on
behalf of itself. This document is published purely for the purposes of information, it contains no offer for the purchase or sale of financial instruments, does
not comprise investment advice and is not confirmation of any transaction.All opinions, estimates and projections contained in this document are those of
Belfius Bank as of the date hereof and are subject to change without notice. The information contained in this document was obtained from a number of
different sources. Belfius Bank exercises the greatest care when choosing its sources of information and passing the information. Nevertheless errors or
omissions in those sources or processes cannot be excluded a priori. Belfius Bank cannot be held liable for any direct or indirect damage or loss resulting
from the use of this document. The information contained in this document is published for the assistance of the recipient, but is not to be relied upon as
authoritative or taken in substitution for the exercise of judgement by any recipient. In the United Kingdom, this report is intended only for Investment
Professionals (as defined in The Financial Services and Markets Act 2000 (Financial Promotion) Order 2001) and is not intended to be distributed or passed
on, directly or indirectly, to any other class of persons (in particular retail client) in the United Kingdom. This report is distributed in the U.S. solely to "major
institutional investors" as defined in Rule 15a-6 (U.S. Securities Exchange Act of 1934). Each U.S. recipient by its acceptance hereof warrants that it is a
"major institutional investor",

as defined; understands the risks involved in dealing in securities or any financial instrument; and shall not distribute nor provide this report, or any part
thereof, to any other person. Any U.S. recipient wishing to effect a transaction in any security or other financial instrument mentioned in this report, should
do so by contacting Belfius Bank. Investors outside the US and UK are encouraged to contact their local regulatory authorities to determine whether any
restrictions apply to their ability to purchase investments to which this report refers. This report or any part of it may not be reproduced, distributed or
published without the prior written consent of Belfius Bank. All rights reserved.
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