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FEDERATION Introduction

After being one of the first European SSA issuer to ask for an external ESG review by Vigeo Eiris — renewed in 2023 by Moody'’s
ESG - and to launch a first “social” public issue linked to this rating in 2011, the Debt Agency of the French Community of
Belgium (CFB) published its first Social Framework in June 2021. This framework was updated in 2024 to incorporate green and
sustainable aspects and was renamed the “Sustainable Finance Framework.”.

Considering that the nature of the CFB's competences is inherently social, the sustainable Finance Framework was the logical
next step for the CFB to align with the best market-practices and to officially illustrate and confirm those competences and
their clear link to the UN Sustainable Development Goals (SDGs). It also shows the continued ESG-aligned initiatives of the CFB.

The competences encompass Education, Culture, Sports, and Social inclusion. Following a selection process, Moody's was
chosen to provide a Second Party Opinion (SPO) in relation to the Sustainable Finance Framework. After the publication of the
first Framework, an amount of € 3,15 billion has been issued through three benchmarks and several Private Placements (PP), all
labelled as Social Bonds.

The proceeds of the amount (€ 184 million) borrowed in 2024 in social format, under the Sustainable framework, have been
adllocated regarding three of CFB's competences: Special Education (Enseignement spécialisé), Adult Education
(Enseignement pour adultes) & Student Grants (Allocations d’'études).

As last year report, the focus shows a long-term commitment to improve quality of education but also affordable access to
essential services. Each of the expenditures are linked to several UN SDG's and discussed more in details in this report. An
independent external auditor has verified the correct allocation of the proceeds and the reporting commitment.

| am glad to be able to share with you this report, the fruit of my team’s work to materialize our long-term commitment towards
a more sustainable society within our competences.

The Minister-President
Elisabeth Degryse




(/3 fEngranion Executive Summary

In 2024, a total of € 184.2 million was raised under the social label through 11 PP financing transactions under SSD or EMTN
formats. This amount was allocated to three components within the Education competence as follows:

v' Special Education: €77.7 million,
v Adult Education: €10.7 million, &
v Student Grants: €95.8 million.

These funds supported:
v 34,376 students with special needs, from preschool to secondary level, enrolled in 254 special needs schools
within the CFB.

v 139,845 adulis (excluding job seekers, prisoners, and refugees) pursuing ftheir studies in 146 adult education
institutions.

v' 125,244 students from low-income families, receiving an average grant of € 271.67 for secondary students and €
1,444.62 for university students.

= Each €1 million raised funded either 442 students with special needs, 13,070 adults enrolled in adult education , or
1,307 students from low-income families.

Through this fundraising and allocation, the CFB confinued to fulfill its primarily social mission within the scope of its
competences, while contributing to poverty reduction (1st SDG), the promotion of quality education (4th SDG), and the
reduction of inequalities (10th SDG).
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l. CFB, a social issuer among the
European SSA’s
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( Brussels @

French Community

" Flemish Community

- French Community
\\\ Brussels-Capital
V; ’Z}z German-speaking Community

CFB = French Community + Part of Brussels-Capital

Communavuté francaise de Belgique (“CFB") also known as
“Fédération Wallonie-Bruxelles” is an entity of the Belgian Federal
State and has its own constitutionally protected powers as well as
both legislative and executive institutions.

CFB benefits from an explicit support mechanism from the Belgian
Federal State on its institutional revenues (through the *special
financing act” / “Loi spéciale de Financement”).

CFB cannot levy taxes as it has no fiscal power.

CFB main competences, all oriented towards French-speaking citizens
of Belgium:

-
v" Education LY Yl 2 N

2 SMA_ 2
\/ CU"Ufe ‘ ‘ I‘;’ ! E -|:f‘ j"-"du' ( \-_ '—,, ~,-\ :
v Sports & certain social matters i AN i = =
v Scientific Research Fa s LT rTT
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332,912

Students in primary

The missions of the CFB (Education, Culture, Sports,

education Social Scientific Research...) are clearly linked to the
Affairs sustainable development of society.
389,772 786,437
Students in secondary Affiliates in non-profit 42,975
education sport clubs Young people supported . . .
by the Youth Help CFB supports french speaking citizens throughout their
O department . .
5 222,292 719.041 " life journey, as shown by the full range of programmes
© . a ) .
- Studens YT pegular public ibrary 50,555 being offered across all age groups.
Q users
> In childcare for children
g 7 876 aged 0 to 3 years old
] PhD students oF The budgeted expenditures are distributed equitably to
5 Which 3'370;‘0“*'%“ 14,444 all potential beneficiaries or target populations.
w students Futur mothers are
\g 139,845 registered annually to
S ] . receive free of charges
o Adult Education (Social prenatal consultations —
5 Advancement I
b Education) —
()
a

Figures as of 31/12/2024
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CFB’s policies mainly target children and young people, primarily through
education, and deal with major challenges in terms of early childhood care,
primary, secondary, and tertiary education as well as youth support programs.

Therefore, Education, Scientific Research, and Training represent around %a of
CFB’s general expenditure budget.

This includes, among others:

v' The financing of Special education, reaching over 36,000 beneficiaries.

v The funding of adult education, supporting more than 130,000 learners; and

v Student grants benefiting more than 125,000 students in the 2024-2025
academic year;

The expenditure relating to culture, social affairs and sport essentially consists
of grants or subsidies to various institutions entrusted with the implementation
of these activities, such as RTBF (the French-speaking public radio and
television network) and the childcare institution O.N.E. (“Office de la
Naissance et de I'Enfance”). Within the domain of sport, it also includes free
and nearly-free “Sport pour tous” programmes as well as anti-doping
initiatives.

Education

c Culture

Adeps (Sport)

Youth Assistance

1 Scientific Research

ﬁ House of Justice
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Mission
N
Mission The mission of the CFB in education is threefold:
~— v Implementing education policy: overseeing compulsory and non-compulsory
P A P education, including ordinary and special need schools, as well as pupil guidance
Policy Supervision & Research & centers
implementation Coordiantion Information o . . . . )
% v Coordinating and supervising: managing the Directorates and Services of the

pedagogical coordination across schools.

S—
General Administration of Education and Scientific Research, and ensuring
\é) v' Supporting research and communication: promoting and funding scientific and

I

educational research, evaluating the education system, developing curricula and
assessment tools, and providing clear information to schools, services, and the

(university and non-university) as well as adult education programs. \ Compulsory education }\ Optional }

i public.

ﬁ Educational Pathways: From Early Childhood to Higher

g Education

DE Higher

-  Education is compulsory from ages 5 to 18 which generally includes the final 0000 /] second iﬂt’,‘,’,“"”&
£ year of kindergarten, six years of primary school, and six years of secondary ‘H*M’H*M‘A : edocation B Education

g school, both in ordinary and special education. From the age of 18, Primany

s education is no longer compulsory, which applies to higher education Preschool Age: > 18 Years
.g

Age:5-18 YearsY Y
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Diverse Types of Education

The CFB system caters to diverse needs:

o

or skill upgrading.

v" Preschool, Primary and Secondary Education: General, technical, Professional
Ss artistic, and vocational tracks. and
2= B Adul! Continuing
g'é v Special Education: For students with disabilities, learning Education Training
o S0 difficulties, or socio-emotional challenges, offering tailored
= o approaches.
'“E (- . . : . , Pre-primary,
9 v Higher Education: Universities, colleges, and art schools provide Primary and Higher
g : academic, professional, and artistic programs. Secondary Education
L § | Education
aE g- v Adult Education: It allows adults and young people to resume
s 18 I studies, gain qualifications, or acquire new skills.
“© . |
@ c.
‘é = E v Professional and Continuing Training: Short courses for retraining Education
5 :
5
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|
— Education Networks
% - Organized (By
2 Public CFB) Although the term “network” is frequently used in the educational field, it
O . is not legally defined.
Z Subsidized Depending on the context, it may refer to:
S | e v" Two networks: Public and Independent (Private);
= ‘Denominational v Three networks: Public organized (by CFB), Public subsidized, and
8 Independant Independent subsidized;
- denor:i?\g_’rionol v' Four networks: Public organized, Public subsidized, Independent
B : subsidized denominational, and Independent subsidized non-
denominational.
Education Reform: The Pact for Excellence o v
il ABC <44, 0O TCANSEIGNEMENT
The Pact for an Excellent Education is a comprehensive set @ 0K i D e PAC I XCELLENCE
of reforms addressing all aspects of education: curriculum & h ® /
content, course organization, teacher training, and more, w @’ l_.t A
from preschool through the end of secondary school. Its N, . 2
primary goal is to improve the outcomes of all students in Ry == . I
CFB. PR
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Wishing to increase the diversification of its investor
base and to illustrate CFB's social competences,
the Treasury Council requested the Debt Agency
to launch a Social Framework by the end of Q2
2021 with the aim to issue Social Benchmarks and
Private Placements.

In 2024, the social framework was upgraded to a
sustainable one, enabling CFB to combine social
aspects with ecological initiatives, such as the
energy renovation of schools taking sustainability
issues info account, or support for innovative energy
and social transition projects.

This extended framework, validated by Moody’s,
reflects CFB's ambition fo respond to today’s
challenges by aligning its actions as closely as
possible with the EU taxonomy.

Direction Générale du Budget et des Finances
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The Framework

The Sustainable Finance Framework
sets out how CFB intends to issue
Green, Social and Sustainable Debt
Instruments to finance expenditures
that have an environmental and/or
social impact.

Green, Social & Sustainable Debt
Instruments issued under  the
Framework will be aligned to the
ICMA Green Bond Principles 2021,
LMA Green Loan Principles 2023, the
ICMA Social Bond Principles 2023, the
LMA Social Loan Principles 2023 and
the the Sustainability Bond Guidelines
2021

Within  this Sustainable Financing
Framework, CFB has the possibility to
issue a variety of capital market
instruments, including bonds or notes
in the public and private placement
markets (including Schuldschein).

Use of Proceeds

Social Expenditures
Access to essential services: Education
Affordable Basic Infrastructures: Sport and Culture
Access to essential services: Social Inclusion

Green Expenditures
Energy efficiency
Green Buildings

Maximum 24 months look back period

CFB intends to fully allocate the net proceeds of each
Green, Social and Sustainable Debt Instrument issued
within 12 months of issuance.

Management of Proceeds

The net proceeds of the Green, Social & Sustainable
Debt Instruments will be managed within CFB’s normal
treasury liquidity account

At any time during the lifetime of the Green, Social &
Sustainable Debt Instrument, the outstanding amount of
the Green, Social & Sustainable Debt Instruments will not
exceed the value of the identified Eligible Social
Expenditures

The remaining balance of unallocated proceeds of the
Sustainable Debt Instruments will be invested in cash
and / or cash equivalent products

Process for Project Evaluation & Selection

This Framework will be overseen by the Head of
Finance and Budget who will consult with appropriate
subject matter experts within CFB to arrange:

Maintenance of the Sustainable Framework
Addition of Eligible Green/Social
categories

Review of the Eligible Green/Social Expenditure
porifolio

Exclude Green/Social Expenditures or investments that
no longer comply with the eligibility criteria

Generate information required to produce Allocation
Report and periodic Impact Reports

Expenditure

Reporting

Annually (for the time on year after the issuance of
the first Social Debt Instrument). It will be available in
CFB's website.

The reporting will include:
Allocation report
Impact report (KPI'‘s)

Independent external auditor will verify:
The reallocation of net proceeds of the Social Debt
instruments to eligible categories
The unallocated amount
The reporting commitments

We consider our framework still aligned with the new version of the principles of 2025.
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Green Bond
Principles (“GBP")
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Access to
Essential Services

Education

Affordable Basic
Infrastructures

Sport and Culture

Access to Essential
Services

Social Inclusion

Energy efficiency

Social Bond Principles (“SBP”) Category

Green Buildings

Eligibility criteria

Investments and expenditures in educational programs and facilities from nursery school to tertiary education
Student financial support, including non-reimbursable grants and loans

Investments and expenditures in adult learning (social advancement), e-learning and artistic learning
Measures to improve quality of teaching and feacher employment

Acquisition of equipment to ensure a quality education in public schools, including special education and psycho-
pedagogical facilities

Sport activities and public open spaces (incl. parks, fields, centers, swimming halls), including sport coaching, physical
education and anti-doping programs

Free “sports pour tous” programs and activities

Cultural and artistic facilities (incl. libraries, culture and language centers, museums, theatres)

Support programmes with a social purpose including social reintegration programs, youth support programs and ONE
(Office de la naissance et de I'enfance)

Renovation of existing buildings, delivering an improvement of at least 30% in Primary Energy Demand (PED)

Construction of new buildings with the Primary Energy Demand (PED) at least 20% lower than the threshold set for the
Quasi-Zéro-Energie (Q-ZEN) standard
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April .
5021 aunch of the project

Issuance of 630

Second Party million of Social [ Dec

Sustainable aspects)

Second Patry
Opinion

Opinion (ISS) bonds 2021
) M)
/ /
Inaugural

0 Social Framework Social
- Benchmark
= Issuance of
3 1,185 billion of
5 . Social bonds ~
) \J ~
T Framework upgrade: Issuance of
2 Sept | Social to Sustainable Dec 810 million of Socia
° 2024 (including Green & 2023 bonds
5
G
O
S
@
£

2024
\% (Moody'’s)
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So;:ial Bond \ Market D
Green Bond : ApLM A Loan owa
J inciples Al ke o et At Association LOM MANT

ATINGS

Use of Proceeds

Aligned with the four core components of the International Capital
Market  Association's (ICMA) Green Bond Principles (GBP)
2021 (including the June 2022 Appendix 1), Social Bond Principles (SBP)
2023, and the Green Loan Principles (GLP) 2023 and Social Loan
Principles (SLP) 2023 of the Loan Market Association, Asia Pacific Loan
Market Association and Loan Syndications & Trading Association
(LMA/APLMA/LSTA)

Project Evaluation / Selection
= Best practices

Management of Proceeds
= Best practices

Reporting

- Aligned with the market practice

MOODY’S
RATINGS

ASSESSMENT
2 September 2024

«" Send Your Feedback

Contacts

Shahdiya Kureshi

Alice Presotto

Adriana Cruz Felix

ISS ESG Second Party Opinion on CFB Sustainable Finance Framework

Sub-Sovereign

Communauté Francaise de Belgique

Second Party Opinion — Sustainable Financing Framework
Assigned SQS2 Sustainability Quality Score

Summary

We have assigned an SQS2 Sustainability Quality Score (very good) to Communauté
Frangaise de Belgique's (CFB) sustainable financing framework, dated 1 Septernber 2024,
CFB's use-of-proceeds framework aims to finance projects across three social categories

and two green categories. The framework is aligned with the four core components of

the International Capital Market Association’s (ICMA) Green Bond Principles (GBP) 2021
(including the June 2022 Appendix 1), Social Bond Principles (SBP) 2023, and the Green Loan
Principles (GLP) 2023 and Social Loan Principles (SLP) 2023 of the Loan Market Association,
Asia Pacific Loan Market Assaciation and Loan Syndications & Trading Association (LMA/
APLMA/LSTA). The framework demonstrates a significant contribution to sustainability.

Sustainability quality score

—— . 4
SQS2 5055 5054 5053 5082 551
Weak Intermediate  Cood Very pood  Excellent

Alignment with principles
USE OF PROCEEDS

' Contribution to sustainability

Owerall alignment Owerall contribution

>

Moderate Significant  High

Now Partially Alignes Best Por Limiteg
aligned aligned practices
FACTORS ALICNMENT  Expected impact —_—
Relevance and magnitude
Use of proceeds e T e
Evaluation and selection ——=——=I=  ADJUSTMENTS
Management of proceeds ===m—=Z=  £5C risk management Mo adjustment
. n e e
Reporting Coharence Mo adjustment

PEINT-IM-TIME ASSESSMENT
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A. Allocation of funds raised

B. External Verification
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CFB 2024 social bonds: € 184,2 million
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Issue Currency Issue Amount Maturity Date Coupon Market Type ISIN
EUR 50,000,000.00 23/09/2037 3.218 PP (SSD) N/A
EUR 10,000,000.00 06/02/2034 E3M+0.54 PP BE6349654341
In 2024, €184.2
EUR 10,000,000.00 21/12/2034 E3M+0.30 PP BE0002904853 million (9.8% of the
EUR 35,000,000.00 09/02/2034 E3M+0.46 PP BE0390101641 amount issued
. +0. .
S was raised under
o EUR 24,200,000.00 07/10/2039 E6M PP BE6356355428 fhe S_us’rom(]ble
Q Finance
T
< EUR 5,000,000.00 26/09/2036 E3M+0.64 PP BE0390157239 Framework and
2 fully allocated,
= EUR 5,000,000.00 03/01/2035 2.905 PP BE0390173392 either at the
+ initiative of CFB or
° EUR 10,000,000.00 30/10/2031 2.95 PP BE6357059672 at the request of
- investors.
s EUR 20,000,000.00 04/04/2039 E3M+0.71 PP BE0390125889
©
A ]
S EUR 5,000,000.00 26/09/2036 E3M+0.64 PP BE0390157239
()
c
= EUR 10,000,000.00 21/12/2034 E3M+0.30 PP BE0002904853
()
=

All these bonds are compliant with the PAB-exclusion list.
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of the
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Publication of
the finalised
report
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Methodology
Q « Following the update of the Social Framework, which now also authorizes the issuance
% of green bonds, only social bonds were issued in 2024, for a total amount of EUR 184.2
million.

* In line with the commitments of the CFB to promote equal opportunities and social
inclusion, education remained the primary focus of the allocation of proceeds.

« In 2024, the funds raised were dallocated to the following eligible expenditure
categories:

Special Education,

Adult Education (including job seekers, social assistance Beneficiaries, prisoners,
migrants...), and

v Student Grants.

v
v

Through these allocations, the CFB reaffirms its objective to strengthen access to
quality education for all, thereby contributing to social cohesion and the reduction of
inequalities.

Direction Générale du Budget et des Finances
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WALLONIE-BRUXELLES

Methodology

« Out of EUR 186.9 million of eligible expenditures in these three sectors, EUR 184.5 million are considered to
justify EUR 184.2 miillion of use of proceeds from the 2024 social borrowings, with no look-back period
applied, as all financed expenditures relate to 2024:

Expenditure in Expenditure in Adult Expenditure in
Special education education Student grants

EUR Thousands EUR Thousands EUR Thousands

/78,101 12,422 96,438

Total: € 186,9 million

Data used are extracted from the internal adjusted budget and accounting system operated in an SAP
environment. CFB’s budget and accounting are annually audited by the Belgian Court of Audit.

Direction Générale du Budget et des Finances
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Salaries and
other human
resources
costs are not
considered
eligible

expenditures.

Q « € 76,8 million allocated to the following budget items:
+ Operating costs of special needs schools
b * including operating and lump-sum subsidies for

 Expenditures of all types related to special needs or
inclusive education

A. Allocation of funds raised (4/5)
... Eligible Expenditure (1/2)

Q Special Education:

subsidized schools (public and independant)

Total: € 184,5
million.

« € 11,4 million allocated as follows :
Operating expenditures of adult education schools
Actions to address academic failure, &
Cross-cutting initiatives in adult education

d Student Grants:

« € 96,3 million to Student grants
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WALLONIE-BRUXELLES

... Eligible Expenditures (2/2)

Sustainable Development Goal Expenditure

1]

R Operating costs of special education schools € 76,800,000
MNAAT
Operating expenditures of adult education schools € 8,846,000
EDLCATION
\!!” Actions to address academic failure € 1,684,000
Cross-cutting initiatives in adult education € 892,000
10 Regvaimes
o~
(=) Student Grants € 96,300,000

h 4

Total: € 184,522,000
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B. External Verification (1/3)

DGST & Partners

Réviseurs d’entreprises

Bureaux a Bruxelles, Namur et Verviers
Avenue E. Van Becelaere 28A/71 - 1170 Bruxelles
Internet : www.dgst.be — RPM BRUXELLES/TVA : BE 0458 736 952

Agence de la Dette
Communauté Francaise de Belgique
Boulevard Léopold II, 44
1080 BRUSSELS, BELGIUM

Limited Assurance report of the Independent Auditor to the Debt Agency of the Communauté francaise de Belgique on the Allocation & impact reporting for social bonds issued in 2024.

Introduction

The Debt Agency of the Communauté francaise de Belgique (“CFB”) (hereafter
‘the Agency) is submitting its report on the allocation and impact for social
bonds issued in 2024 (hereafter “the Report™). We were engaged by the Agency
to provide a limited assurance conclusion on the use of proceeds for the 2024
issuances included in section 4 of the Report (‘the Selected Information”®).

Conclusion

Based on our procedures performed and evidence obtained, nothing has come to
our attention that causes us to believe that the Selected Information is not
prepared, in all material respects, in accordance with the applied criteria of
proceeds allocation to Eligible Social Expenditures disclosed in section 2 of the
Social Finance Framework published in June 2021, amended in 2024 in order to
include the (re)financing of green expenditures and renamed as Sustainable
Financing Framework (hereafter ‘the Criteria’).

Basis for our conclusion

We have carried out our limited assurance engagement on the Selected
Information in accordance with the International Standard on Assurance
Engagements (ISAE) 3000: “Assurance Engagements other than Audits or
Reviews of Historical Financial Information™, issued by the International
Auditing and Assurance Standards Board. Our responsibilities under this
standard are further described in the section ‘Our responsibilities’ of our report.
Our conclusion has been formed on the basis of, and is subject to, the matters
outlined in this report. We believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for our conclusion.

Emphasis of matter

The Report includes a description of the management of the proceeds from the
Social Bonds prior to their allocation and of the use of these proceeds after their
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allocation (pages 12 to 17). This paragraph is not intended to detract from our
conclusion.

Responsibilities of the Committee for the Selected Information

The Committee is responsible for the preparation of the Report and the Selected
Information contained herein in accordance with the Criteria. This responsibility
includes designing, implementing and maintaining internal control relevant to
the preparation of the Report and the Selected Information contained herein that
is free from material misstatement, whether due to fraud or error. It also includes
developing the Criteria, selecting and applying policies, making judgments and
estimates that are reasonable in the circumstances and maintaining adequate
records in relation to the Report and the Selected Information contained herein.

Our responsibilities

Our responsibility is to carry out a limited assurance engagement and to express
a conclusion based on the work performed in relation to the Selected
Information. We conducted our engagement in accordance with International
Standard on Assurance Engagements (ISAE) 3000, “Assurance Engagements
other than Audits or Reviews of Historical Financial Information™, issued by the
International Auditing and Assurance Standards Board. That Standard requires
that we plan and perform the engagement to obtain limited assurance about
whether the Selected Information is free from material misstatement.

Procedures performed in an assurance engagement to obtain a limited level of
assurance are aimed to determine the plausibility of information and are less
extensive than a reasonable assurance engagement. The level of assurance
obtained in limited assurance engagements is therefore substantially less than
the level of assurance obtained in a reasonable assurance engagement.

B. External Verification (2/3)

Michel LECOQ
DGST &Partners SRL

Misstatements can arise from fraud or errors and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence
the decisions of users taken on the basis of the Selected Information. The
materiality affects the nature, timing and extent of our review procedures and
the evaluation of the effect of identified misstatements on our conclusion.

We apply the International Standard on Quality Control 1 and accordingly
maintain a comprehensive system of quality control including documented
policies and procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

We have complied with the independence and other ethical requirements of the
Code of Ethics for Professional Accountants issued by the International Ethics
Standards Board for Accountants, which is founded on fundamental principles
of integrity, objectivity, professional competence and due care, confidentiality
and professional behaviour.

We have exercised professional judgement and have maintained professional
scepticism throughout the review, in accordance with the International Standard
on Assurance Engagements (ISAE) 3000, ethical requirements and
independence requirements.

Our limited assurance conclusion relates solely to the Selected Information and
not to the Report taken as a whole. Also it is not our responsibility to provide
any form of assurance on:

« the suitability of the Criteria in relation to the 2021 Social Bond Principles
of the International Capital Markets Association which was assessed by
ISS ESG in the‘Second Party Opinion® published in June 2021;

« the impact of the allocated proceeds following the Criteria which is
assessed on the basis of the Sustainable Financing Framework.
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v DGST & Partners

Réviseurs d’entreprises

. Bureaux a Bruxelles, Namur et Verviers
I Avenue E. Van Becelaere 28A/71 - 1170 Bruxelles
REVISEURS Internet : www.dgst.be — RPM BRUXELLES/TVA : BE 0458 736 952

D’ENTREPRISES

Procedures performed

Our limited assurance engagement on the Selected Information consists of making inquiries, primarily of persons responsible for the preparation of the Selected
Information, and applying analytical and other evidence gathering procedures, as appropriate. These procedures included, among others:

. identifying the context and purpose of the Report, of the Selected Information and of the Criteria;

. identifying areas of the Selected Information where material misstatements, whether due to fraud or error, are likely to arise, designing and performing limited
assurance procedures responsive to those areas, and obtaining assurance evidence that is sufficient and appropriate to provide a basis for our conclusion;

. developing an understanding of internal control relevant to the limited assurance engagement in order to design limited assurance procedures that are appropriate
in the circumstances, but not for the purpose of expressing a conclusion on the effectiveness of the Agency’s internal control;

. interviewing relevant persons responsible for providing the Selected Information, for carrying out internal control procedures on and consolidating the Selected
Information;

. performing analytical review procedures to confirm our understanding of evolutions in the Selected Information;

. reviewing relevant internal and external documentation, on a limited test basis, in order to assess the reliability of the Selected Information.

le du Budget et des Finances
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V. Impact reporting
A. Special Education
B. Adult Education
C. Student Grants

Direction générale du budget et des finances

Usage Interne / Internal Use



A. Special Education (1/3)
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Quid?
Approach:
v' Tailored education for children and o ¢ cciq education in full-
young people with special needs time education v Individualized learning, supported by teachers,

(disabilities, health conditions,

psychologists, paramedical & social staff.

Direction Générale du Budget et des Finances

secondary (up to 21), with social,
professional, general, and technical
pathways.

Governed by the Special Education
Decree (2004), integrated into the
Education Code (2019).

v' Target population:

34,376 pupils were enrolled in
254 special needs schools
during the 2023-2024
academic year.

S\

Ordinary

learning or behavioral difficulties). . v' 8 categories of education adapted to specific
Special needs.
v From preschool (2% vyears) to 4,1% v Inclusion measures: whenever it is possible,

integration in mainstream schools, territorial support
centers.

Objective:

Foster personal growth, social integration, professional
qualification, and equal opportunities.

% of special education in full-
time education (2020-2024)

95,9% .

Special Education

2020 2021 202 2023 2024
4,20% 4,30% 4% 4% 4,10%
Ordinary 95,80% 95,70% 96% 96% 95,90%
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Schools by Region & network

A. Special Education (2/3)

FEDERATION

WALLONIE-BRUXELLES

Basic education (preschool and primary)

Public Organized (CFB) Public - Subsidized Independent

Pupils by Province & Network

A total of 156 special needs
basic schools, of which 37 are
part of the WBE network within

the CFB.

m Brussels = Wallonia

m Brussels = Wallonia

R
A total of 17,164 pupils are
enrolled in basic education
within the special education
system, of which 4,715 attend

schools in the WBE network
under the CFB.

e

m Brussels = Wallonia

Public Organized (CFB) State-Subsidized Independent
1600 2500 3000
1400 2500
1200 2000
2000
1000 1500
300 1500
600 1000 1000
400 500 500
200
J 0 _ . —
Waloon Hainaut = Liege Luxemb Namur | Brussels Hainaut Liege Luxembou Namur Brussels Waloon Hainaut = Liege Luxembo Namur  Brussels
Brabant ourg rg Brabant
W Preschool 10 154 163 43 21 36 B Preschool 84 96 19 119 W Preschool 36 175 81 23 40 219
M Primary 179 1446 1249 476 630 308 M Primary 1248 1237 203 55 1988 B Primary 568 2774 1028 322 654 1480
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Schools by Region & network

Pupils by Province & Network

FEDERATION

WALLONIE-BRUXELLES

Secondary education (post-primary)

Public Organized (CFB) Public - Subsidized

© 6

m Brussels = Wallonia

m Brussels = Wallonia

Public

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%
I;/l\'l:tl)ls:t Hainaut Liege Lu(:(jrrgb Namur Brussels Total
M State-Subsidized 254 1554 377 51 285 857 3378
B WBE - CFB 1581 1679 729 472 251 4712

A
A
A total of 98 special needs
secondary schools, of which

18 are part of the WBE network
within the CFB.

AR

A total of 17,212 pupils are
enrolled in secondary

education within the special

education system, of which

4,712 attend schools in the
WBE network under the CFB.

B Non-denominational

Denominational

P

m Brussels = Wallonia

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0

X

B Denominational

A. Special Education (3/3)

Non-Denominational

e

m Brussels = Wallonia

Independent
Wallon Hainaut Luxemb Namur Brussels Total
Brabant ourg
36 392 50 0 0 332 810
392 3763 1196 443 994 1524 8312
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Quid? N
~ Approach & Organization:

o]
v' Education opportunities for adults who are no longer
subject to ful-ime compulsory schooling; includes AdultEducationschools ¥ Delivered through Units of Education (UE) and
qualification, retraining, upskiling, social, cultural & 146 sections, each with a pedagogical dossier
academic learning. — approved by ministry.
v" The only adult training provider that awards diplomas and ﬁ/
[ ]
o

certificates officially recognized by the French Community, o o v' schedule: part-time, module-based, compatible
ranging from the CEB (Certificate of Basic Education) 10 the certified training programs ~~ With Work, reconversion or personal enrichment.

Master's degree Available for Secondary level and Higher +200
” Education. v Wide variety of offerings: from basic literacy /
8 foundational certificates up to secondary and
2 v Target Population: higher education certificates/diplomas.
E 139,845 students were enrolled in 146 adult education
p schools during the 2023-2024 academic year. courses v' Diplomas awarded by adult education
5 +3.500 institutions have the same value as those
i Adult Education 2019-2024 ' delivered by mainstream institutions  in
= 150.000 compulsory and post-compulsory education.
g o I I I I ObjeCtiveS: =3 Enseignement
@ 50000 | | | =7\ pour Adultes
G -~ | c e o . . .
§ 205 T 200 1 2000 T 202 | 2003 | 2024 v" Support individual development by facilitating better professional, social,
E W Students 142.434  140.171 = 117.908 @ 118.445 131.781 = 139.845 educational, and culfural m’regrohon.
5 v Address the fraining needs and requests of society and professional

Source: Key Figures of the CFB (2019-2023)

stakeholders
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( FEDERATION B. Adult Education (2/3)

Students by Province Module Enrollments by Gender
>0.000 . 90.000
45.000 For the 2024-2025 academic £0.000
40.000 year, adult education recorded 20,000
;g-ggg 139,845 students (excluding job £0.000
55 000 seekers, social assistance 50.000
20.000 Beneficiaries, and other students 40.000
15.000 exempted from registration fees) 30.000
10.000 enrolled in 404,416 different 20.000
5.000 B | B modules, representing an 10.000 - il
 Brucsels | Waloon L Luxembou average of 2.9 enroliments per - Walloon Luxembour
russels Brabant ainaut iege g amur Brussels Hainaut Liege Namur
v student. Brabant g
g W 2023-2024  42.626 6.131 37.525 29.953 6.766 13.826 B Men 51.758 5.709 45.114 33.080 6.148 14.920
© W 2024-2025  45.003 6.383 38.103 29.691 6.765 13.900 K
i.% S.I.Uden.l. Fee Exempflons B Women 68.347 9.940 78.977 56.566 9.914 23.943
(%]
9 by Category
)
2 . . . .
5 Hteracy Training v 7 Prison Courses
o0
E Luxembourg | —
o
S tiege | s e——.
©
2 Hainaut | o
o
e Walloon Brabant | oo
G v 18 Modules russels s v 161 Modules
5 v 10,076 Students oo . Jos o . Looot v’ 252 Students
T v 16,600 Enrollements ’ ’ ’ ’ 0 ’
() o
-5 PS: A student may enroll in several modules. W Job seekers M Social Assistance Beneficiaries
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( FEDERATION B. Adult Education (3/3)

2024-2025: Modules Organized
2024-2025: Sections Organized

2% = General Courses

\ Blended Learning 3% = General Courses
\ Agronomy / Soil science o
— \ Agronomy / Soil science
= Industry ﬁ _ 9% . Industry
33% m Construction d c
6 = Construction
= Hospitality & Catering SN 27% Hospitality & C .
= Hospitality & Catering
_ 10% ® Clothing / Fashion . .
T R In 2023-2024, 3,800 course units B 5 - cotnine/ Fasion
3% y ° were identified as blended B o - oeeiedas

E mi . . .
conomics Iearmng. he distinction of e- / Economics
Personal Services learnir 19 NO lo g XISTS. 3% = Personal Services

Prior Learning Recognition

80.000 Partnerships Agreements Skills Validation
70.000

60.000

50.000 1000
40.000 800
30.000
20000 L In the 2024: .
10.000 v 916 agreements

v 175 “different” partner 200

- 2020/21 2021/22 2022/23 2023/24 2024/25

1200

m Admission 43.491 51.778 55971 56.313 68.613 OranIZCﬂ'IOﬂS Enrolled Attending Graduated Validation
: : : : : v 193,800 course periods. :
B Sanction 9.779 9.180 9.863 10.952 13.999 ! P = Wallonia 752 665 >89 795
W Brussels 301 248 191 222

Admission: Recognifion of prior skills or knowledge to allow access to a program
Sanction: Certification of achievement based on another diploma, a test, NB: An individual may undergo multiple skills validations.
an equivalence, or a portfolio of experience.

Direction Générale du Budget et des Finances
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Quid?

v" Financial aid granted by the CFB to students from modest- Appl‘OCICh & App'lCCIthhZ

income families in secondary and higher education.
v' Means-tested, based on household income &

family composition.

v Application possible online or via paper form
(registered mail).

v Secondary: submitted by parents/guardians;
Higher education: submitted by student.

v' Available for Secondary & University level.

v Governed by funding decrees and regulations of the CFB
(main reference: Decree of 18 Nov 2021 on study grants).

v' Target population:
125,246 study grants awarded for a total of 95,8 million
euros in 2024

Student Grants 2018-2024

140,000 Objective:
The decree of 18 November 150000
2021 abolished repayable 100.000 ) ) )
loans. This is one of the reasons  80.000 Promote access to education, reduce financial
why the number of grants 60.000 barriers, and support equal opportunities.
awarded has continued to #0099 | | | |

i 20.000
increase year after year.
20118 20119 20120 20121 20122 20123 20124

® Student grants  96.609 99.144  106.123 114.709 § 116.912 121.068 125.246
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Source: Key Figures of the CFB (2019-2024)
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( FEDERATION C. Student Grants (2/3)

Recipients of a Student Grants Average Grant Amount Higher Education Student Grant Total Higher Education Student Grant
Recipients Amounts

1.197 1.904.521 €

m Secondary = Higher m Secondary = Higher m Unversity = College = Shool of Arts m Unversity = College = Shool of Arts

Granted Applications — EU vs. Non-EU Granted Applications - BE vs. Other

EU Citizens Non-EU Citizens BE Citizens Other nationalities

Recipients in secondary education 68.027 4.645 Recipients in secondary education 62.922 9.751
Secondary student grant amounts 18.234.545 € 1.508.653 € Secondary student grant amounts 16.754.157 € 2.989.213 €
recipients in Higher education 50.035 2.538 recipients in Higher education 46.297 6.276
Higher student grant amounts 71.351.825 € 4.594.833 € Higher student grant amounts 65.620.147 € 10.327.906 €

Direction Générale du Budget et des Finances
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WALLONIE-BRUXELLES

Gender Breakdown - Secondary Amount by Study Level
50.000 Gender Breakdown - Higher
40.000 45.000
35.000 40.000
30.000 35.000
25.000 30.000
20.000 25.000
15.000 20.000
10.000 15.000
5-008 10.000
Men Women 5.000
0
B Applications 45.441 44.852 Men Women
B Approved Applications 36.579 36.094 mSecondary mHigher M Applications 30.096 46.659
m Approved Applications 20.208 32.365

B Applications B Approved Applications

Approved Applications by Type of

Higher Education Institution M Applications  ® Approved Applications

228%

N.B.: A rejected application may include one
* Financial refusals account for 49.70% of the total, or more grounds for refusal.
mainly due to income being too high (41.19%)

and/or cadastral income being too high (7.19%).

% Pedagogical refusals represent 8.13%, while refusals
based on nationality criteria account for 4.73%.

M University B College (Haute ~ Art schools
école)
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* MFWB | Financement - Budget et Finances

 Allocations d'Etudes (Student Grants)

* Enseighement pour Adultes (Adult Education)

* Enseighement spécialisé (Special Education) — WBE

* Enseighement (Education) - Portail de la Fédération Wallonie-Bruxelles

e Pacte pour un Enseighement d'excellence

e Les chiffres clés de la FWB - Chiffres Clés

 CFB Expenditures Budget
e CFB Debt Agency
* CFB EMTN Programme

e Sustainable Financing Framework and Second Party Opinion-CFB (Moody’s)
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https://budget-finances.cfwb.be/financement/
https://allocations-etudes.cfwb.be/
https://enseignementpouradultes.be/
https://www.wbe.be/nos-ecoles/enseignement-specialise/
https://www.federation-wallonie-bruxelles.be/a-propos-de-la-federation/apropos/guide-thematique/enseignement/
https://pactepourunenseignementdexcellence.cfwb.be/
https://statistiques.cfwb.be/pages-annexes/les-chiffres-cles-de-la-fwb/
https://budget-finances.cfwb.be/budget-et-comptabilite/budgets-en-ligne/
https://budget-finances.cfwb.be/en/debt-agency/emtn/
https://budget-finances.cfwb.be/en/debt-agency/emtn/
https://budget-finances.cfwb.be/fileadmin/sites/dgbf/uploads/documents/financement/finance_durable/Sustainable_Finance_Framework_web.pdf
https://budget-finances.cfwb.be/fileadmin/sites/dgbf/uploads/documents/financement/finance_durable/Second_Party_Opinion-Communaute-Francaise-de-02Sep2024-PBC_1412353.pdf
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Annexes
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(/3 reotration CFB social bonds portfolio: € 3,15 billion as of November 2025 (1/5)

“ 500,000,000.00 11-June-2035 0.625% Public BE0002800812
“ 50,000,000.00 19-July-2051 1.01% PP BE0002817980
“ 30,000,000.00 19-July-2061 1.04% PP BE6329640021
“ 50,000,000.00 22-July-2031 0.15% PP BE6329638975
“ 600,000,000.00 03-May-2032 1.63% Public BE0002853340
g “ 20,000,000.00 25-July-2072 (puttable note) 2.65% PP BE6336620958
i_% “ 10,000,000.00 18-August-2062 2.35% PP BE6337236325
% “ 50,000,000.00 10-November-2072 (puttable note) 3.53% PP BE6338814583
go “ 25,000,000.00 16-November-2034 E3M + 30bps PP BE0002899806
S
E “ 50,000,000.00 22-June-2072 (puttable note) 3.30% PP BE6339307660
§ “ 5,000,000.00 14-December-2037 2.93% PP (SSD) N/A
% “ 10,000,000.00 21-December-2034 E3M + 39bps PP BE0002904853
% “ 20,000,000.00 21-June-2063 (puttable note) 3.25% RE BE6339971515
5 “ 20,000,000.00 21-June-2063 (puttable note) 3.25% PP BE6339978585




FEDERATION CFB social bonds portfolio: € 3,15 billion as of November 2025 (2/5)
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N

“ 75,000,000.00 11-February-2073 (puttable note) 3.4% Public BE6341309316
“ 30,000,000.00 22-February-2073 (puttable note) 3.47% PP BE6341695292
“ 10,000,000.00 15-December-2028 3.38% PP BE0002931120
“ 700,000,000.00 31-June-2033 3.75% Public BE0002933142
o “ 100,000,000.00 31-March-2103 (puttable note) 3.545% PP (SSD) N/A
O
g “ 100,000,000.00 13-September-2103 (puttable note) 3.525% PP (SSD) N/A
é “ 10,000,000.00 05-April-2033 E3M + 25bps PP BE6342562236
g" “ 25,000,000.00 22-May-2038 E3M + 50bps PP BE6343516074
% “ 25,000,000.00 22-June-2103 (puttable note) 3.87% PP BE6343646400
g “ 35,000,000.00 26-June-2103 (puttable note) 3.712% PP BE0002954353
@
E “ 25,000,000.00 22-June-2103 (puttable note) 3.644% PP BE0002957380
-g “ 25,000,000.00 22-June-2054 (puttable note) 4.01% PP (SSD) N/A
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“ 15,000,000.00 08-December-2042 3.329% PP (SSD)
“ 10,000,000.00 20-December-2033 E3M+25bps PP BE6348335736
“ 10,000,000.00 21-December-2034 E3M+30bps PP BE0002904853
“ 35,000,000.00 09-February-2034 E3M+46bps PP BE0390101641
é “ 10,000,000.00 06-February-2034 E3M+54bps PP BE6349654341
=
% “ 10,000,000.00 21-December-2034 E3M+30bps PP BE0002904853
go “ 20,000,000.00 21-February-2039 3.22% PP BE0390109727
S
DE “ 20,000,000.00 04-April-2039 E3M+71bps PP BE0390125889
S
§ “ 50,000,000.00 23-September-2037 3.218% PP (SSD) N/A
c
Lg “ 5,000,000.00 26-September-2036 E3M+64bps PP BE0390157239
g “ 24,200,000.00 07-October-2039 E6M flat PP BE6356355428




CFB social bonds portfolio: € 3,15 billion as of November 2025 (4/5)
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“ 10,000,000.00 10-February-2037 E3M+97bps BE0390190560
“ 5,000,000.00 22-December-2034 E3M+70bps PP BE0390182484
“ 50,000,000.00 15-December-2045 4.280% PP BE0390241108
“ 15,000,000.00 10-February-2037 E3M+97bps PP BE0390190560

0

e “ 10,000,000.00 10-February-2037 E3M+97bps PP BE0390190560

©

LIE_

O 15,000,000.00 10-February-2037 E3M+97bps PP BE0390190560

©

©

*gjo 5,000,000.00 03-January-2035 2.905% PP N/A

E

3 “ 5,000,000.00 10-February-2037 E3M+97bps PP BE0390190560

9

©

N “ 10,000,000.00 22-December-2024 E3M+70bps PP BE0390182484

C

&

S 10,800,000.00 22-December-2039 E3M+17bps PP BE0390189554

s

g

a “ 10,000,000.00 22-June-2037 E3M+98bps PP BE0390191576
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WALLONIE-BRUXELLES

5,000,000.00 22-June-2037 E3M+98bps BE0390191576
70,000,000.00 21-May-2041 3.900% PP BE0390216829
25,000,000.00 16-July-2035 4% PP BE6366348447
50,000,000.00 22-June-2033 3.750% PP BE0002933142
35,000,000.00 22-December-2037 E3M+104bps PP BE0390214808
5,000,000.00 30-December-2039 E3M+106bps PP BE0390233022
10,000,000.00 05-November-2035 E3M+95bps PP BE6368519813

Direction Générale du Budget et des Finances
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This Social Report:

* has been prepared by CFB for information and reference purposes only;

* is intended to provide non-exhaustive, indicative and general information only;

* does not purport to be comprehensive;

» does not provide any form of legal, tax, investment, accounting, financial or other advice; and

* must be read together with the section on ‘Notes issued with a specific use of proceeds, such as Green, Social or Sustainability Bonds may not meet
investor expectations or requirements’ on page 37 of the CFB Euro Medium Term Note Programme (the ‘EMTN Programme’) under which the Social Bonds
of this Impact Report are issued

Caution about the information in this report:

This Impact Report and any information contained or otherwise accessible through the welbsites mentioned in this Impact Report are historical and only
speak as of their respective date.

CFB is under no obligation to update these materials, absent a legal duty to do so.

To the extent permitted by law, CFB makes no representation, warranty or assurance of any kind, express or implied, or takes no responsibility or liability as
to the fairness, accuracy, reliability, reasonableness, correctness or completeness of any of the opinions or conclusions expressed in this document.

Recipient Agreements:

By receiving this document, each recipient of this Social Report is deemed (that is, without any need to provide a confirmation, approval or signature of

this document) to acknowledge and agree that:

- the recipient has read, understood, agreed and accepted to be bound by the statements below including the sections under ‘No offer of securities or
investments’, ‘Restrictions on distribution’” and ‘Limitations of liability’;

- the recipient will not disclose it, or permit disclosure of it, to third parties, in whole or in part, without attributing the source and without the prior written
consent of the CFB;




( FEDERATION Disclaimer
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- CFB gives no assurance that all or some of the use of proceeds of the Social Bonds or any loans that the Social Bond finance or refinance will meet (i) the
requirements set out in the Framework (as defined in this Impact Report); (i) any present or future investor expectations or requirements as regards any
investment criteria or guidelines with which that investor or its investments are required to comply; (i) any present or future applicable law or regulation, its
own articles of association or other governing rules or investment mandates that apply to the recipient; and (iv) the intended direct or indirect impact of
any loans financed / re-financed with the proceeds from the issue of the Social Bonds.

No offer of securities or investments:

The information, statements and opinions contained in this Impact Report do not constitute a public offer under any applicable legislation, an offer to sell
or solicitation of any offer to buy any securities or financial instruments, or any advice or recommendation with respect to such securities or other financial
instruments.

Restrictions on distribution:
The distribution of this document and of the information it contains may be subject of legal restrictions in some countries. Persons in possession of it must
inquire as to the existence of such restrictions and comply with them.

Limitations of liability:

CFB or any of its affiliates shall not be liable for any loss, damage, liability or expense incurred or suffered which is claimed to have resulted from use of this
report by the recipient, including without limitation any direct, indirect, special or consequential damages, even if CFB has been advised of the possibility
of such damages.

Cautionary Note About Forward-looking Statements in this Impact Report:

This Impact Report contains forward-looking statements (within the meaning of the United States Private Securities Litigation Reform Act of 1995), such as
statements that include, without limitation, the words ‘will’, ‘should’, ‘intend’, ‘plan’, ‘risk’ and similar expressions or variations on these expressions. These
statements concern or may affect future matters, such as CFB's deployment of the net proceeds of its offering of social bonds, their impact and reporting
thereon.

Forward-looking statements are subject to a number of risks and uncertainties that might cause the actual deployment of the net proceeds of social
bonds, their impact and CFB's reporting on such matters to differ materially from expected deployment of the net proceeds of social bonds, their impact
and CFB's reporting on such matters expressed or implied by the forward-looking statements.

Direction Générale du Budget et des Finances
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FEDERATION

WALLONIE-BRUXELLES

Alexandre MOLLET
Managing Director

FWB, Budget and Finances
+322 41330 95

alexandre.mollet@cfwb.be

Xu Yué CHEN
FO Debt Agency
+322 4132206

xuyve.chen@cfwb.be

Katty MUREAU

BO Debt Agency

+322 413 31 62
katty.mureav@cfwb.be

Jean-Frangois MASURE
Head of the Debt Agency
FWB, Budget and Finances
+322 413 40 55

jean-francois.masure@cfwb.be

Louis Abedi
MO Debt Agency
+322 413 37 88

Lovuis.lukalaabedi@cfwb.be

Jean-Sébastien HERCOT
BO Debt Agency
+322 413 21 67

jean-sebastien.hercot@cfwb.be

agence.dette.fwb@cfwb.be | www.budget-finances.cfwb.be

Marc VANDENHAUTE
Accounting Debt Agency
+322 413 26 33

marc.vandenhaute@cfwb.be

Contacts

Hamza ADLANE
FWB, Debt Agency
+322 413 38 52

hamza.adlane@cfwb.be



mailto:agence.dette.fwb@cfwb.be
http://www.budget-finances.cfwb.be/

	Diapositive 1
	Diapositive 2
	Diapositive 3
	Diapositive 4
	Diapositive 5
	Diapositive 6
	Diapositive 7
	Diapositive 8
	Diapositive 9
	Diapositive 10
	Diapositive 11
	Diapositive 12
	Diapositive 13
	Diapositive 14
	Diapositive 15
	Diapositive 16
	Diapositive 17
	Diapositive 18
	Diapositive 19
	Diapositive 20
	Diapositive 21
	Diapositive 22
	Diapositive 23
	Diapositive 24
	Diapositive 25
	Diapositive 26
	Diapositive 27
	Diapositive 28
	Diapositive 29
	Diapositive 30
	Diapositive 31
	Diapositive 32
	Diapositive 33
	Diapositive 34
	Diapositive 35
	Diapositive 36
	Diapositive 37
	Diapositive 38
	Diapositive 39
	Diapositive 40
	Diapositive 41
	Diapositive 42
	Diapositive 43
	Diapositive 44
	Diapositive 45
	Diapositive 46
	Diapositive 47
	Diapositive 48

