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Transaction Review.
Région Wallonne — 5Y EUR 1bn & 20Y EUR 1bn Social Bond dual tranche

Thursday, 28 May 2020

Final Terms Transaction Details Allocation by Region

Issuer: La Région wallonne " = On Thursday, 28 May 2020, la Région wallonne successfully
launched and priced a 5yr benchmark bond and a 20yr inaugural
social bond. Following a positive market sentiment for sub sovereign
issuers, la Région wallone jumped on the issuance bandwagon and
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Expected Rating: A2 (Moody's) announced the mandate on Wednesday 27 May 2020, taking 10ls at Nordics
OLO+45pps area for the 5yr tranche and OLO high 50s area for the 9%
20yr social tranche.
Format: Senior Unsecured, RegS Bearer
Coupon: 5yr: 0.05% fixed annual, Act/Act = La Région wallonne officially opened books of both tranches on
) Thursday at 9:09am CET with a guidance of OLO +45bp area for
Tenor: oy the 5yr benchmark transaction. At 10:11am CET, the first update
was published showing solid momentum with combined books FR
Settlement Date: 05 June 2020 (T+5) above EUR 2.2bn — slightly skewed to the 5yr — while the guidance 23%
for both tranches were kept at the opening levels. DE/AT/CH
Reoffer Price: 100.096% = Contingouslly grovxgngil boolés r(]co.mbined >.3.hlbn) rg}]enerf'z\ited another
strong impulse and allowed the issuer to tighten the guidance to R
OLO +43bp area for the Syr benchmark bond. At the same me, | /A10catoN By Investor Type
Govt. Spread +40 bp vs. BGB 0.8 06/25 investors were given extra time to firm up their orders until 11:45am wE Ins/PF
CET. The high quality order book led the issuer to fix the spread for 6% 270
ocumentation: SSUEr's rogramme the 5yr benchmark bond at OLO +40bp while the size was set to
Denomination: 100k + 100k EUR 1bn. Books closed in excess of EUR 1.85bn for the 5yr as CB/OI
Joint Leads: HSBC / KBC / LBBW / Morgan Stanley / Natixis = In total, La Région wallonne’s 5yr transaction was well received
within the instituonal investor base accounting to more than 90

investor orders. The distribution by region was dominated by
BeNelLux (28%), followed by the German speaking area (26%),

# of Accounts: > 90 France (23%), Nordics (9%), UK (6%), Other (5%) and Asia (3%). In
terms of investor type, Banks took a dominant share of 47%, while Funds
Funds were allocated 30%, CB & Ol (15%), Hedge Funds (6%) and 30%
INS/PF 2%.

Final Orderbook: > EUR 1.9bn (excl. JLM interest)
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May 2020 - Transaction Review



Transaction Review.
Région Wallonne — 5Y EUR 1bn & 20Y EUR 1bn Social Bond dual tranche

Issuer:

Expected Rating:

Final Terms

La Région wallonne

A2 (Moody’s)

Transaction Details

Issue Size:
Format:
Coupon:

Tenor:

EUR 1,000,000,000
Senior Unsecured, RegS Bearer
20yr: 1,05% fixed annual, Act/Act

20yr

Trade Date:

Settlement Date:

28 May 2020
05 June 2020 (T+5)
22 June 2040

Maturity Date:

Reoffer Price:

99.033%

Reoffer Spread:
Govt. Spread

Documentation:

OLO +55bp
+55 bp vs. BGB 0.4 06/40

Issuer's EMTN Programme

Denomination:

100k + 100k

Law/Listing:

Joint Leads:

Belgian Law / Euronext Brussels

HSBC / KBC / LBBW / Morgan Stanley / Natixis

ISIN Code:

Final Orderbook:

BE0002709906

> EUR 1.65bn (excl. JLM interest)

# of Accounts:

# of ESG Accounts

>80
> 25

ESG Allocation

May 2020

> 75%

» Transaction Review

On Thursday, 28 May 2020, the Région Wallonne successfully
launched and priced a 5yr benchmark bond and a 20yr inaugural
social bond. Following France successful 20yr OAT transaction on
Wednesday, la Région wallone jumped on the issuance bandwagon
as well as the positive market backdrop and announced the
mandate taking 10Is at OLO + high 50s area for the 20yr social
tranche. Proceeds of the social bond will be used to finance Covid-
19 directly related expenses as communicated in connection with
the mandate announcement on Wednesday.

La Région wallonne officially opened books of both tranches on
Thursday at 9:09am CET with a guidance of OLO +58bp area for
the social bond. At 10:11am CET, the first update was published
showing solid momentum with combined books above EUR 2.2bn —
slightly skewed to the 5yr — while the guidance for both tranches
were kept at the opening levels.

Continuously growing books (combined > 3.1bn) generated another
strong impulse and allowed the issuer to tighten the guidance to
OLO +56bp (+/-1 WPIR for the 20yr social bond. At the same time,
investors were reassured about the final spread and were given
extra time to firm up their orders until 11:45am CET. The high
quality order book led the issuer to fix the spread for the 20yr social
bond at OLO +55bp while size was set to 1bn. Books closed in
excess of EUR 1.6bn for the 20yr as announced in the final terms at
11:44am CET.

La Région wallonne’s social bond transaction attracted high demand
of ESG investors which was counted >25 green/sustainable
accounts that took around 76% of the allocated amount. The
distribution by region was dominated by the German speaking area
(57%), followed by France (22%), BeNeLux (8%), Other (5%),
Nordics (4%), Asia (2%) and UK (2%). In terms of investor type,
Funds took a dominant share of 58%, while Ins/PF were allocated
26%, Banks (9%), CB & Ol (5%) and Hedge Funds (2%).
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Allocation by Region
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LB=BW
Disclaimer

This publication is for information purposes only. The information contained herein has been obtained from, and any opinions herein are based upon,
sources believed the bank to be reliable, but which may not have been independently verified, and no guarantees, representations or warranties are
made as to its accuracy, completeness or suitability for any purpose

Any opinion or estimate expressed in this publication is our current opinion as of the date of this report and is subject to change without notice. The
distribution of this publication in certain jurisdictions may be restricted by law and persons into whose possession this document comes are required
by the bank to inform themselves about and to observe such restrictions

The bank and/or its affiliates may have a position or engage in transactions in any of the financial instruments or securities mentioned. This material is
not intended as an offer or solicitation for the purchase or sale of any security or any other financial instrument

It is intended for the information of the bank's business and professional clients only, and is not issued to, may not be passed on to, may not be
suitable for, and must not be relied on by, persons who are private customers. No part of this publication may be copied or redistributed to other
persons or firms without the prior written approval of the bank

May 2020 - Transaction Review



