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Kingdom of Belgium
EUR 8.0bn 3.40% OLO 106 due June 2036

Deal Summary — 7*" January 2026

The Kingdom of Belgium, rated Aa3/AA/A+ (neg/neg/stab) by Moody’s, S&P and Fitch, launched today,
via the Belgian Debt Agency (“BDA”), its first syndicated OLO benchmark transaction for 2026. The
new EUR 8 billion OLO 106 due 22 June 2036 pays an annual coupon of 3.40% and was priced at a
spread of 54bps over mid-swap giving a reoffer yield of 3.436% and a re-offer price of 99.703%. Joint
bookrunners were Barclays, BNP Paribas Fortis, Crédit Agricole CIB, HSBC and JP Morgan, while all
remaining primary dealers in Belgian government securities were invited into the syndicate as co-lead
managers. At EUR 8bn, OLO 106 is the largest ever 10 year syndicated OLO, equalled in size only by
the 7 year OLO91 in 2020.

The 2026 funding plan

The Belgian Debt Agency announced on December 5%, 2025 its new funding plan for 2026. Total gross
borrowing requirements are expected to rise to EUR 59.55bn (EUR 26.37bn net). This represents an
increase of 5.90bn compared to 2025, partly driven by large redemptions. The BDA plans to increase
OLO issuance by the same amount to EUR 51.60bn which will include 3 new syndications: a new 10
year benchmark, a new 5 year one and a longer-dated transaction. With the new OLO 106, the Debt
Agency has already achieved more than 15% of its planned OLO issuance in 2026.

Execution highlights:

o In keeping with its preference to be predictable for investors, the Debt Agency announced its
intention to launch a new 10 year benchmark on January 6%, using the first clear window of
execution in 2026 after the Epiphany holiday. Although other SSA issuers chose the same
window, the Kingdom of Belgium was the only eurozone sovereign issuer to announce a
syndication that day.

e On the back of the positive initial feedback of investors, positive market tone and stability of
the secondary market, the syndicate of banks were in a position to open books the following
day at 8:52 CET with a guidance of MS+56 bp area, implying an initial New Issue Premium of
4 bp versus the OLO curve, implied by the linear interpolation of the Kingdom’s closest
outstanding OLOs.

e After 2 hours of bookbuilding, total investor orders surpassed the EUR 80bn mark. The
decision was made to set the final spread at MS+54bp, after which books continued to grow
until closed and finally reaching more than EUR 91bn, the largest orderbook for an OLO
syndication to date.

e Allocations were released to the market at 14:45 CET and the transaction was priced at 15:44
CET. Ultimately, the BDA reached over 365 investors with this transaction, also a record for an
OLO syndication.

Wearciars |G snepamipas o crepmacricors TP HSBC JPMorgan



Summary of distribution

.% Belgian Debt Agency

Bank Treasuries (36%), Fund Managers (28.3%) and Central Banks/Official Institutions (20%)
represented together nearly 85% of all allocations. By geographical distribution, the UK represented
the largest single country share (24%), followed by the Netherlands. Belgian investors accounted for

6% of all allocations.
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Summary of terms and conditions

Issuer

Ratings

Pricing Date
Settlement Date
Maturity Date

Kingdom of Belgium
Aa3 (Moody’s, neg) / AA (S&P, neg) / A+ (Fitch, stab)
7% January, 2026

14" January, 2026 (T+5)
22" June, 2036
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World 5%
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Italy United
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Size EUR 8 billion

Coupon 3.40% Annual Act/Act, short first to 22" June 2026
Re-offer spread MS+54bp

Re-offer price 99.703%

Re-offer yield 3.436%

Listing / Law Brussels / Belgian law

ISIN BEO000366758

Joint Lead Managers

*BARCLAYS i BNP PARIBAS (A7 CREDIT AGRICOLE

CORPORATE & INVESTMENT BANK

Barclays, BNP Paribas Fortis, Crédit Agricole, HSBC, J.P. Morgan
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