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(Belgium)
Update to credit analysis

Summary

The credit profile of the Communaute Francaise de Belgique (CFB, A2 stable) reflects wide
recurring financing deficits that are pushing the community's debt burden up to a high level.
CFB's credit profile is further constrained by limited budgetary flexibility. Our assessment of
CFB's creditworthiness also takes into account a mature and robust legislative background,
CFB's prudent and sophisticated debt management, as well as its unquestioned market
access. The community benefits from a high likelihood of support from the Government of
Belgium (Aa3 stable) if it were to face acute liquidity stress.

Exhibit 1
CFB's debt burden will keep on increasing
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Source: Communaute Frangaise de Belgique, Moody's Investors Service

Credit strengths

» A mature and robust legislative background with well-defined responsibilities amid a
complex Belgian institutional system

» Prudent and sophisticated debt management underpin unquestioned market access

Credit challenges
» Wide recurring financing deficits are pushing debt up to a high level
» Limited budgetary flexibility constrains the intrinsic ability to face shocks

» Need to fill the investment gap in schools and education
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Rating outlook
The stable outlook reflects our view that strong debt and liquidity management as well as high debt affordability allow CFB to carry a
higher debt burden than pre-pandemic, consistent with a A2 rating.

Factors that could lead to an upgrade

An upgrade of CFB's ratings would require consecutive years of balanced budgets or financing surplus, thanks to a consistently
supportive economic growth and/ or material saving measures, leading to a downward trend in the debt burden towards pre-pandemic
levels. An upgrade of Belgium sovereign bond rating would also have positive implications for CFB.

Factors that could lead to a downgrade

A faster increase in CFB's debt burden than we currently expect would put negative pressures on the ratings. A material weakening
in market access would also be credit negative. Furthermore, a downgrade of the Belgian sovereign rating would have negative
implications for CFB.

Key indicators

Exhibit 2

2018 2019 2020 2021 2022P 2023F 2024F 2025F
Gross operating balance / operating revenues -1.8% -1.9% -18.5% -8.9% -11.2% -6.3% -9.6% -9.5%
Interest expenses / operating revenues 1.6% 1.6% 1.7% 1.5% 1.7% 1.8% 2.2% 2.5%
Capital spending / total expenditure 1.9% 1.9% 1.8% 2.8% 3.2% 3.0% 2.5% 2.6%
Financing surplus (requirements) / total -3.8% -3.9% -20.7% -11.3% -13.7% -8.6% -12.0% -12.1%
revenues
Net Direct and Indirect Debt / operating 73.5% 81.9% 101.4% 101.2% 97.7% 98.3% 109.9% 119.9%
revenues

P: preliminary data; F: forecast
Source: Communaute Frangaise de Belgique, Moody's Investors Service

Detailed credit considerations
The credit profile of CFB, as expressed in its A2 rating, combines a baseline credit assessment (BCA) of a3 and the high likelihood of
extraordinary support from the federal government in the event that the community were to face acute liquidity stress.

Baseline credit assessment

A mature and robust legislative background with well-defined responsibilities amid a complex Belgian institutional system

The country's federal structure of government has gradually, but significantly, evolved over the past decades towards a greater
devolution of decision-making power to the six federated entities, one of which is CFB also known as Wallonia-Brussels Federation. The
determining characteristic of a community is its culture and language, while that of a region is its geographical area. The communities
cut across regions and the French Community comprises all residents of the Walloon Region (A3 stable) and Brussels-based French-
speaking inhabitants, totaling approximately 4.8 million inhabitants.

While the country’s regional disparities and divisions are associated with governance complexities at the federal level, the legislative
background is mature and robust. Exclusive responsibilities assigned to the federated entities are stable, and communities are
responsible for “person-related matters” (including education, culture, sport and social protection). The remaining responsibilities

are assigned to the federal government (including foreign affairs, national defence and justice). The distribution of responsibilities is
subject to judicial control, exercised by the Constitutional Court of Belgium (which can undo legislation that contravenes the division
of powers), and by the Council of State. For CFB, it also means that revenues and spending responsibilities are well-defined and that
changes could not occur suddenly. Any change to the legislation that governs Belgian sub-sovereigns must be approved by a majority
in both linguistic groups (French and Dutch/German) in the national Parliament, in addition to a two-thirds overall majority.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Prudent and sophisticated debt management underpin unquestioned market access

CFB is a flagship Belgian issuer and as such benefits, in our view, from an unquestioned market access. In 2021 and 2022, it raised
record high amounts in debt, respectively €1.41 billion and €1.19 billion, of which €1.23 billion and €0.96 billion in long-term bond
issuances. CFB's debt continues to benefit from strong investor demand. Having become a regular issuer of social bonds since 2020,
CFB carried out its third social benchmark operation in March 2023, with a €700 million social bond that attracted €1.3 billion orders.
In spite of tightening financing conditions since 2022, the CFB benefits from a near-stable credit spread against Belgium government
bonds (OLO?Y) with an average of 32 bps for all 2022 long-term operations, versus 23 bps in 2021.

CFB's prudent and sophisticated debt management lies in the practices put in place over the years by its Debt agency. The community
benefits from diversified external funding sources, including: (i) a €12 billion EMTN (Euro Medium Term Note) programme, which can
be used for both short- and long-term issuances; (i) Schuldschein issuances; (iii) loans from two public development banks — €600
million from the European Investment Bank (EIB, Aaa stable) and €300 million from the Council of Europe Development Bank (CEB,
Aaa stable); (iv) €2.5 billion short-term facilities with Belfius Bank SA/NV (A1 stable). Moreover, CFB's internal liquidity position is
sound and secure, supported by predictable and regular cash flows, in particular transfers from the federal government.

Exhibit 3 Exhibit 4
CFB's debt is diversified... ... and largely at fixed rate
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The community also operates within prudent rules: (i) debt due within one and five year(s) must remain below 10% and 33.3% of
total outstanding debt, respectively; and (i) the share of variable debt is capped at 15%. This prudent approach is combined with a
sophisticated use of various products based on CFB's revenue structure (such as inflation-linked loans) and aimed at protecting its
access to liquidity (such as a 100-year issuance of €10 million).

Wide recurring financing deficits are pushing debt up to a high level

According to our forecasts, CFB will post recurring financing deficits averaging €1.5 billion over 2023-26 or 11% of total revenues,
against a near-stable 4% deficit over 2009-2019. As a result, we expect CFB's net direct and indirect debt (NDID) to reach €12.7
billion at the end of 2023 (or 99% of operating revenues) and to further increase to €15.8 billion by the end of 2025, representing an
unprecedented 120% of operating revenues (from a moderate 82% at the end of 2019).

Our expectation that the community will post wide recurring financing deficits mainly reflects the combination of three key drivers:

» CFB's revenue growth is structurally constrained, including by detrimental demographic trends - particularly among young people -
and weak economic growth. Because of the indexation clause of transfers from the Federal government?® on Belgian gross domestic
product (GDP), CFB would also need multiple years of GDP growth well above the 1-1.5% potential growth to fill the gap between
revenues and expenditures triggered by the COVID-19 shock. Given our forecasts for real GDP growth to remain below 1% in
2023-24, revenue growth will remain constrained.
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» Spending pressures are sustained because CFB's government remains committed to significantly increase public investment. The
spending review mechanism introduced at the start of 2023 aims to improve spending efficiency, but we do not incorporate any

impact in our projections at this stage.

» CFB's budgetary flexibility is limited (see “Limited budgetary flexibility constrains the intrinsic ability to face shocks”).

Meanwhile, the current inflationary context has relatively limited effects on the financial deficit of the CFB as the slight boost of
revenues induced is offset by the inflation-indexed expenses.

Exhibit 5 Exhibit 6
CFB will continue to post wide financial deficits CFB's financing deficit will average 11% of revenue over 2022-2025
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Limited budgetary flexibility constrains the intrinsic ability to face shocks

As a result of its mandate, CFB's expenditures are relatively rigid. Its capital expenditures represent a marginal share of total
expenditures (3.2% in 2022), leaving little room to adjust. In addition, civil servants' salaries, mainly in education, account for around
half of expenditures. On the revenue side, CFB has no flexibility on tax rates and its revenues depend from macroeconomic parameters
calculated every year. Therefore CFB has a very limited capacity to generate additional resources. CFB is consequently and intrinsically
highly vulnerable to shocks on revenues, such as the coronavirus recession. The community's track record of unbalanced budgets

when economic growth was supportive also weighs on its credit profile; as well as the government's stance is not to pursue fiscal

consolidation over the current mandate.

Need to fill the investment gap in schools and education
CFB initiated two important reforms to improve both the results and the efficiency of the educational system of the French-speaking

Belgium. The first one is the Pacte d’Excellence, a multi-year educational reform involving significant upfront costs, which amounts to
around €300 million per year over 2023-2027. The second one targets teachers' training and salaries : the community hopes that the
reforms will help to strengthen potential economic growth by increasing human capital and boost its attractivity towards students.
However, it will have no foreseeable impacts over the current mandate.

In 2019, CFB's government also estimated that, due to historically subdued investment levels in school buildings, it would need to
invest €1 billion in renovation. CFB leveraged on the European Union's (EU) Recovery and Resilience Facility (RRF) and “Repower EU”
programmes to fund this capital spending over 2021-26. These EU grants amounted for €401 million over the period. In addition, CFB
created a special fund (SACA) in 2022 which will support a €1 billion investment plan in school building renovation. CFB has started to
review and approve processes, with funds expected to be disbursed over 2024-30.

Extraordinary support considerations
We assign a high likelihood of extraordinary support from the national government, reflecting: (i) our assessment of the reputational

risk for the federal government if CFB were to default; and (i) indications of support stemming from the federal government's
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commitment to enabling federated entities to reach sound financials, including Articles 49 and 54 of the 1989 Financial Law — the
latter states that regions and communities are entitled to offset insufficient or untimely receipts from the federal government with a
guaranteed loan.

ESG considerations
Communaute Francaise De Belgique's ESG Credit Impact Score is Moderately Negative CIS-3

Exhibit 7
ESG Credit Impact Score
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For an issuer scored CIS-3 (Moderately Negative), its ESG attributes are overall considered as having a limited impact on the current
rating, with greater potential for future negative impact over time. The negative influence of the overall ESG attributes on the rating is
more pronounced compared to an issuer scored CIS-2.

Source: Moody's Investors Service

Communaute Francaise de Belgique' ESG Credit Impact Score is moderately negative (CIS-3), driven by moderately negative social
risks while governance considerations are neutral and exposure to environmental risks is low.

Exhibit 8
ESG Issuer Profile Scores
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Source: Moody's Investors Service

Environmental
Communaute Francaise de Belgique's exposure to environmental risks is low and its overall E issuer profile score is therefore neutral to
low (E-2).

Social

Communaute Francaise de Belgique faces moderate risks from exposure to social risks (S-3). Like Belgium, the community faces long-
term economic and fiscal pressures from demographic change, marked by a shrinking working age population and a rising dependency
ratio. Due to the community's main responsibility in education, the downward trend in student numbers also weighs on its social
profile.

Governance

The influence of governance on Communaute Francaise de Belgique's credit profile is neutral to low (G-2). The community's financial
management practices are strong, as illustrated by prudent but sophisticated debt management. At the same time, the community's
track record of unbalanced realized accounts weighs on its G profile.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.
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Rating methodology and scorecard factors

The assigned BCA of a3 is the same as the scorecard-indicated BCA. The matrix-generated BCA of a3 reflects an Idiosyncratic Risk score
of 4 (presented below) on a 1to 9 scale, where Tis the strongest relative credit quality and 9 the meakest; and (2) a Systemic Risk score
of Aa3, as reflected by Belgium's Aa3 stable sovereign bond rating.

For details on our rating approach, please refer to our Regional and Local Governments rating methodology, published in 2018.

Exhibit 9
Communaute Francaise De Belgique
Regional & Local Governments

Baseline Credit Assessment — Scorecard Score Value Sub-factor Weighting Sub-factor Total Factor Weighting Total
Factor 1: Economic Fundamentals 3.80 20% 0.76
Economic Strength [1] 5 95.62% 70%
Economic Volatility 1 30%
Factor 2: Institutional Framework 5 20% 1.00
Legislative Background 50%
Financial Flexibility 50%
Factor 3: Financial Position 3.75 30% 113
Operating Margin [2] -10.63% 12.5%
Interest Burden [3] 1.59% 12.5%
Liquidity 25%
Debt Burden [4 10117% 25%
Debt Structure [5] 3.44% 25%
Factor 4: Governance and Management 5 30% 1.50
Risk Controls and Financial Management
Investment and Debt Management 1
Transparency and Disclosure 1
Idiosyncratic Risk Assessment 4.39 (4)
Systemic Risk Assessment Aa3
Suggested BCA a3
Assigned BCA a3

O —

SN =|wlo

[1] Local GDP per capita as % of national GDP per capita
[2] Gross operating balance/operating revenues

[3] Interest payments/operating revenues

[4] Net direct and indirect debt/operating revenues

[5] Short-term direct debt/total direct debt

Source: Moody's Investors Service; Fiscal 2021.

Ratings

Exhibit 10

Category Moody's Rating

COMMUNAUTE FRANCAISE DE BELGIQUE
Outlook Stable
Issuer Rating A2
Senior Unsecured -Dom Curr A2
ST Issuer Rating P-1

Other Short Term -Dom Curr (P)P-1
Source: Moody's Investors Service
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Endnotes

Obligations Linéaires Ordinaires (Linear Ordinary Bonds), medium or long term bonds denominated in EUR

N =

The European instrument for temporary Support to mitigate Unemployment Risks in an Emergency (SURE) “is available for Member States that need to
mobilise significant financial means to fight the negative economic and social consequences of the coronavirus outbreak on their territory. It can provide
financial assistance up to €100 billion in the form of loans from the EU to affected Member States to address sudden increases in public expenditure for
the preservation of employment.” European Commission

3 CFB's revenues are almost exclusively derived from shares taxes - personal income tax and value-added tax - transferred from the federal government

7 22 September 2023 Communaute Francaise De Belgique (Belgium): Update to credit analysis


https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/financial-assistance-eu/funding-mechanisms-and-facilities/sure_en

MOODY'S INVESTORS SERVICE SUB-SOVEREIGN

© 2023 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY'S (COLLECTIVELY,
“PUBLICATIONS") MAY INCLUDE SUCH CURRENT OPINIONS. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY'S
RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY'S
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (*ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOODY'S PUBLICATIONS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND
RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING
THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE,
HOLDING, OR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE
RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING
AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE

FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN
CONSENT.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS
DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well
as other factors, however, all information contained herein is provided “AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY'S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCQO"), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay to Moody's Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody's
Investors Service also maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody's Investors Service, Inc. and have also
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance
— Charter Documents - Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody's Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY'S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK") is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody's
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody's SF Japan K.K. (“MSF]") is a wholly-owned credit rating agency subsidiary of MJKK. MSF] is not a Nationally
Recognized Statistical Rating Organization (“NRSRO"). Therefore, credit ratings assigned by MSF] are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSF] are credit rating agencies registered
with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSF] (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSF] (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSF| (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY100,000 to approximately JPY550,000,000.

MJKK and MSF] also maintain policies and procedures to address Japanese regulatory requirements.

REPORT NUMBER 1375056

I S ——
8 22 September 2023 Communaute Francaise De Belgique (Belgium): Update to credit analysis


https://www.moodys.com/

MOODY'S INVESTORS SERVICE SUB-SOVEREIGN

CLIENT SERVICES

Americas 1-212-553-1653

Asia Pacific 852-3551-3077

Japan 81-3-5408-4100

EMEA 44-20-7772-5454
Mooby’s

INVESTORS SERVICE

9 22 September 2023 Communaute Francaise De Belgique (Belgium): Update to credit analysis



