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FINAL TERMS 

KBC Bank NV 

Issue of 87,268 

Call Warrants under the KBC Bank Warrants Programme 

PART A - CONTRACTUAL TERMS 

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in 

the Base Prospectus dated 24 April 2017 and the supplement to the Base Prospectus dated 19 September 

2017 which together constitute a base prospectus for the purposes of the Prospectus Directive (Directive 

2003/71 /EC) (the Prospectus Directive) as amended which includes the amendments made by 

Directive 2010/73/EU (the 2010 PD Amending Directive) to the extent that such amendments have 

been implemented in a relevant Member State. This document constitutes the Final Terms of the 

Warrants described herein for the purposes of Article 5.4 of the Prospectus Directive and must be read 

in conjunction with the Base Prospectus. Full information on the Issuer and the offer of the Warrants is 

only available on the basis of the combination of these Final Terms and the Base Prospectus. A summary 

of the issue of the Warrants ( which comprises the summary in the Base Prospectus as amended to reflect 

the provisions of these Final Terms) is annexed to these Final Terms. Copies of the Base Prospectus are 

available free of charge to the public at the registered office of the Issuer and on the website at 

www.kbc.com. 

In case of any inconsistency between the Base Prospectus and the Final Terms, the Final Terms shall 

prevail. 

GENERAL DESCRIPTION OF THEW ARRANTS 

l. Series Number 18 

2. Number of Warrants being issued 87,268 

3. Issue Date I l December 2017 

4. Exercise Period From (and including) 14 December 2017 until 

(and including) IO December 2027 (the Maturity 

Date) 

5. Business Day Centre(s) Target 2 

6. Currency of the Warrant (of the Warrant EUR

Value, Initial Warrant Value, Exercise

Price and Actual Exercise Price)



7. Details of the Underlying Share to which

the Warrants relate

8. 

9. 

10. 

IL 

12. 

13. 

a. Identification code Underlying BE0059883349

Share (if applicable)

b. Share Company (or fund)

c. Exchange

d. Related Exchange

e. Currency

f. Exchange Business Day

Bevek PLATO Institutional Index Fund 
European Equity Classic Share� KAP 

Not Applicable 

Not Applicable 

EUR 

Target 2 

g. Source for determining Value of the Bloomberg Code: PLA9612 BB Equity

Underlying Share

Initial Warrant Value per Warrant 

Issue Price per Warrant 

Exercise Price per Warrant 

Entitlement per Warrant 

Actual Exercise Price per Warrant 

Method for delivery of the Entitlement 

EUR 50 

EUR 53.03 (including hedging costs, 

commission and other costs related to the 

issuance of the Warrant) 

The Exercise Price will be determined on the 

basis of and will be equal to the Net Asset Value 

of the Underlying Share on the Issue Date and 

will be posted on on 14 

November 2017 (the Exercise Price is subject to 

adjustment in accordance with Conditions 19 and 

20) 

The Entitlement will be determined on the basis 

of the Exercise Price on the Issue Date and will 

be posted on on 14 November 

2017. 

The Actual Exercise Price will be determined on 

the Issue Date and will be posted on 

on 14 November 2017. 

Physical Delivery 



14. Details as to how the Entitlement will be The Entitlement will be evidenced by an entry on

evidenced a securities account of the Warrant Holder upon

Exercise of the Warrant.

15. Details of the Warrant Agent (if not KBC Not Applicable

Bank NV)

16. Detaib of the Calculation Agent (if not Not Applicable

KBC Bank NV)

17. Whether Failure to Deliver applies (as Applicable

defined in Condition (8)e)

18. Whether Tender Offer (as defined m Applicable

Condition ( I 9)b applies)

19. For the purpose of Condition (20)

(Additional Disruption Events)

20. 

21. 

22. 

(i) Details of any Additional

Disruption Event

Change in Law

Hedging Disruption

Increased Cost of Hedging

Increased Cost of Stock Borrow

Insolvency

Loss of Stock Borrow

(ii) If Loss of Stock Borrow 1s

Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

Applicable 

Not Applicable 

applicable, the Maximum Loan Not Applicable 

Stock rate in respect of each 

relevant Underlying Share; and 

(iii) If Increased Cost of Stock

Borrow is applicable, the Initial Not Applicable

Loan Stock Rate in respect of

each relevant Underlying Share

Valuation Date(s) 

Valuation Time 

ISIN Code 

Each date from and including 16 November 2017 

until 12 November 2027 

The closing time of Euronext Brussels. 

BE097 4324551 



DISTRIBUTION 

23. (i) If Syndicated, give names and Not Applicable

addresses of Dealers

24. 

25. 

(ii) Date of Subscription Agreement

If non-syndicated, name and address of 

the relevant Dealer 

Details of any total commission and 

concession 

Not Applicable 

KBC Bank NV 

Havenlaan 2 

B-1080 Bms�els

Not Applicable 

26. Details of any addition selling restriction Not Applicable

Signed on behalf of the Issuer: 

By: Hedwig Swinnen 

Duly authorised 

By: Damien Debbaut 

Duly authorised 



PART B-OTHER INFORl\IATION 

ADMISSION TO TRADING: 

(i) 

(ii) Admiss,ion to

Euronext Brussels 

Application is to be made the Issuer ( or on 

its behalf) for the Warrant to be admitted to trading on 

Euronext Brussels with effect from on or around the 

Issue Date. 

2. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE:

Save for any fees payable to the Dealer so far as the Issuer is aware, no person involved in the issue

of the Warrants has an interest material to the offer. The Dealer and their affiliates have engaged, and

may in the future engage, in investment banking and/or commercial banking transactions with, and

may perform other services for, the Issuer and their affiliates in the ordinary course of business.

3. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES:

(ii) 

(iii) 

Reasons for the offer: 

Estimated net proceeds: 

Estimated total expenses: 

See section 9. Use of Proceeds of the Base Prospectus 

(www.kbctop.com). 

No particular identified use of proceeds for this emission. 

EUR 4,360,900 

EUR 2,500 

4. PERFORMANCE OF THE UNDERLYING SHARE, EXPLANATION OF THE EFFECT ON

VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION

CONCERNING THE UNDERLYING SHARE

The details of past and future performance and volatility of the Underlying Shares can be obtained on

Bloomberg, Code: PLA9612 BB Equity. Bevek PLATO Institutional Index Fund European Equity

Classic Shares KAP ISIN Code of the Underlying Share is BE0059883349.

The Underlying - Plato Institutional Index Fund European Equity - is an open-end fund registered in

Belgium. The objective is to minimize the tracking error with reference to the MSCI-Europe Net­

dividend reinvested Index. The Fund invests in international stocks and financial instruments of

companies that part of the European countries.

The Underlying follows the characteristics (like diversification over countries, sectors and currencies)

of the index composition as close as possible. This translates in the buying and selling selection of

stocks from this index. Plato Institutional Index Fund European Equity can use derivatives to a limited

extent. On the one hand, this restriction means that derivatives can be used to fulfill the investment

objectives. On the other hand, derivatives can be used to reduce the sensitivity of the portfolio to a

certain market parameter (for instance hedging currency risk).



The is KBC Asset 

Contact information is 

KBC Asset SA 

Havenlaan 2 

B-1080 Brussels

Belgium 

NV 



ANNEX TO THE FINAL TERMS 

SUMMARY OF THE WARRANTS 

The fo//011·i11g summon establishes in accorda11ce 11·i1h Articles 24 and 29 of' the Be/gia11 Prospfftus 

L(lw, in a hriel manner and in a non-technical language, the essential characteristics and risks 

associared 1rith the Issuer and the Warrallls. 

The sumnwry is made up of' clisclosure requirements knmrn as "E!emellfs ". These Elements are 

numbered in Section A - E. 

The summarr contains all the Et ements required to he included in a summw-r for the type of' the 

securities and Issuer. There mm· he gaps in the numbering sequence of' the Elements in cases 1rhere 

Elements are not required to be addressed. 

El'en though an Element may be required to be inserted in the summary because of' the type of' 

instruments and Issuer, it is possible that no relevant inf'onnation can he gfren regarding the Element. 

In this case a short description rd' the Element is included in the summarv with the mention of "not 

applicable". Certain prol'isions of' this summary are in brackets. Such information H'i!l be completed 

or, where not relevant, deleted, in relation to a particular issue of Warrants, and the completed s11mma1y 

in relation to such issue of Warrants shall be appended to the Applicable Final Terms. 

A.1 Introduction 

warnings 

and This summary should only be read as an introduction to the base prospectus 

dated 24 April 2017 as supplemented from time to time (the Base 

Prospectus). Any decision to invest in any Warrants should be based on a 

consideration of the Base Prospectus as a whole and of the Applicable Final 

Terms by any investors. Where a claim relating to the information contained 

in the Base Prospectus is brought before a court in a Member State, the 

plaintiff investor may, under the national legislation of the Member States, be 

required to bear the costs of translating the Base Prospectus before the legal 

proceedings are initiated. Nobody bears civil liability on the mere basis of 

this summary or its translation, except if this summary is misleading, 

incorrect or inconsistent when read together with other parts of the Base 

Prospectus or it does not provide, when read together with the other parts of 

the Base Prospectus, key information in order to aid investors when 

considering whether to invest in such Warrants. 

The purchase of Warrants may involve substantial risks and may be 

suitable only for investors who have the knowledge and experience in 

financial and business matters necessary to enable them to evaluate the 

risks and the merits of an investment in the Warrants. Prior to making a,z 

investment decision, prospective investors should consider carefully, in 

light of their own financial circumstances and investment objectives, (i) all 

the information set forth in this Base Prospectus (and any supplement, if 

applicable) and, in particular, the considerations set forth below and (ii) all 

the information set forth in the Applicable Final Terms. Prospective 

investors should make such enquiries as they deem necessary without 

relying on the Issuer or any Dealer. Investors should acquire the Warrants 

only if they are able to bear the risk of losing any amounts invested, 

including any transaction costs incurred. 



A.2 Consent to the use of Not applicable. The Base has been prepared solely in connection 

B.1

B.2

the Prospectus with the admission to trading of the Warrants on a regulated market pursuant 

to Article ) of the Prospectus Directive and there will be no public offer 

for the Warrants. The Issuer does not consent to the use of the Base 

Prospectus for subsequent resales. 

Legal and commercial 

name of the Issuer 

Domicile/legal 

form/legislation under 

which the Issuer 

operates /country of 

incor oration 

KBC Bank NV (KBC Bank or the Issuer) 

KBC Bank is a limited liability company (naamlo::,e vennootschaplsociete 

anonyme) incorporated under the laws of Belgium (number 0462.920.226). 

Its registered office is situated at Havenlaan 2, B- l 080 Brussels, Belgium. 

B.4 Trend information Banking sector 

b 
After ongoing recapitalization in the aftermath of Eurocrisis, Eurozone banks 

continued with strengthening their balance sheet, closely monitored by the 

European Single Supervisor. At the same time, they adjusted business models 

to the evolving regulatory and challenging operating environment. While 

overall progress is significant, the results remain uneven across institutions 

and countries, with Italian and Portugese banks still facing the toughest 

challenges. On the other hand, banks' asset quality in core countries like 

Belgium withstood the recent crises years remarkably well and continues to 

be outstanding. The Czech and Slovakian banking systems are also 

characterised by good asset quality, while in Hungary, high non performing 

loans are swiftly coming down. 

Looking forward, macrofinancial risks have shifted to the emerging markets, 

while the macrofinancial environment in the Eurozone has improved, 

notwithstanding remaining challenges. Enhanced economic governance and 

the banking union, though still incomplete, significantly strengthened the 

Eurozone architecture and offer a more stable banking sector environment 

than in past years. In the meantime, credit growth is strengthening. On the 

other hand, relatively low nominal economic growth and interest rates will 

continue to offer a challenging environment for banks' revenue growth for 
still a while. At the same time new technologies trigger new challenges to 

business models. Banks with a large customer and diversified income base 

are likely best suited to cope with these challenges. 

General economic environment and risks 

Global growth and inflation dynamics have gained momentum recently. 

Especially the revival of the manufacturing sector after its slump in 2015-

2016 is remarkable. The stron su ort of new ( ex ort) orders oints to solid 



internal and external demand. Moreover it suggests that the improvements 

in the hard data are here to at least in the short-term. On top of that, also 

sentiment indicators for the services sector confirm the favourable growth 

environment. 

In the euro area, real gross domestic product (GDP) in the euro area 

for the fourth quarter of 2016 remained constant at 0.4"/c compared to the 

previous quarter ( qoq). Solid and government consumption (both 

+OASl qoq) were major contributors to the growth Also investments 

reported results (+0.6Sl qoq), recovering from the sharp dip in the 

third quaiter of 2016. The data that are already known for this year suggest 

that growth will be somewhat higher than in 2016. 

Meanwhile, optimism in the US economy continues. Sentiment indicators are 

reaching multi-year highs with the manufacturing sector showing 

considerable strength. Also sentiment in the services industry, still the most 

important for the US economy, showed resilience. The high readings of the 

business activity and new orders components point to persistent momentum. 

However, hard data did not fully reflect this optimism surge. Real GDP 

growth in the fourth quarter of 2016 reached a solid but rather modest 0.5Sl 

qoq. Furthermore, data on personal spending came in on the soft side. 

However, given the continued rise in personal income, the healthy savings 

rate and the high level of consumer confidence, we expect private 

consumption to remain the main growth contributor throughout the coming 

quarters. 

As expected, global headline inflation is accelerating sharply, supported by 

the base effects of energy and commodity prices. This trend is, however, 

transitory. Once base effects fade out, we expect headline inflation to 

converge towards more subdued levels around core inflation. For the US, this 

is going in the direction of the central bank's 2% target For the euro area on 

the contrary, core inflation stays stubbornly soft around 19c for now. This is 

only half the European Central Bank's (ECB) medium term inflation target 

We do not expect it to reach the ECB' s target within the horizon of 2017-

2018. 

Our view on the ECB monetary policy is that its Quantitative Easing will be 

continued as scheduled at a monthly pace of €60 billion until December 2017. 

In the second half of 2017 at the latest, the ECB will announce its policy 

intentions after the end of its APP. Real tapering will start at the beginning 

of 2018 and the Asset Purchase Programme ( APP) will be completely phased 

out around mid-2018. The first raise of the deposit rate will only come several 

months after the APP is ended. According to our view, a first rate hike by the 

ECB is unlikely before 2019. 

Given the solid performance of the US economy, we expect three rate hikes 

from the US Federal Reserve (the Fed) in 2017 and three more in 2018. In 

this context, the USD environment remains supportive. The monetary policy 

divergence between the Fed and the ECB will cause some further USD 

appreciation against the EUR in the coming months. In our view, the USD 

appreciation will however not continue in 2018. Although the difference in 

monetary olicy will still exist, the antici ation on the ECB ta ering and 



B.5

B. Issuer

several months later the first ECB rate hike, will prevent the USO from 

strengthening further against the EUR. The USO will probably remain 

broadly flat against the EUR during 2018. 

We expect US long-term sovereign interest rates to increase further at a 

gradual pace in the coming months. As the con-elation with US yields is still 

high, also the German IO year government bond yield will rise. Intra­

European Monetary Union spreads have come dmvn again recently. Hence, 

the uncertainty surrounding the elections in the euro area seems to be 

translating into more volatility rather than a sustained gradual rise of the 

spreads. We expect this volatility to persist until the election uncertainties 

fade. 

Description of the KBC Bank is a wholly-owned subsidiary of KBC Group NV (KBC Group). 

group and position of 

Issuer within the group A simplified schematic of KBC Group's legal structure is provided below. 

(simplified presentation) 

As at the end of December 2016, the share capital of KBC Bank was EUR 

8,948 million and consisted of 9 I 5,228,482 ordinary shares, one of which is 
held by its sister company KBC Insurance NV and the remainder are held by 

KBC Group NV. KBC Group NV's shares are listed on Euronext Brussels. 
An overview of the shareholding of KBC Group NV is available on the 

website at www.kbc.com. The core shareholders of KBC Group NV are KBC 
Ancora, CERA, MRBB and the other core shareholders. No specific 
measures are in place to prevent abuse of control. There are no arrangements 

in place the operation of which may at a subsequent date result in a change 
of control of KBC Bank. 

KBC Bank, as full subsidiary of KBC Group NV, also has, besides its 
banking activities, a holding function for a wide range of group companies, 

mainly banking and other financial entities in Central and Eastern Europe 

and in other selected countries, such as Ireland. In its capacity of holding 

company, KBC Bank is affected by the cash flows from dividends received 

from these group companies. KBC Bank also functions as funding provider 
for a number of these group companies. 

The major other subsidiary of KBC Group NV is KBC Insurance NV. KBC 

Bank co-operates closely with KBC Insurance NV, amongst others, in 
relation to distribution of insurance products. 



B. Issuer

B.9 Profit forecasts or Not applicable. The Issuer has not made any profit 

estimates 

or estimates. 

B.IO Qualifications m the Not applicable. The auditor has not qualified its report on the historical

auditor· report financial information included in the Base Prospectus. 

B.12 Selected financial The tables below each set out a summary of financial information 

B.13

information extracted from the Issuer's Financial Reports (audited) for the fiscal years 

ended on 31 December 2015 and 31 December 2016: 

Recent material events 

particular to the 

Issuer's solvency 

Highlights of the consolidated income 
statement 
KBC Bank (in millions of EUR) 

Net interest income 

Dividend income 

Net result from financial instruments at fair 
value through profit or loss 

Net realised result from available-for-sale assets 

Net fee and commission income 

Other net income 

TOTAL INCOME 

Operating expenses 

Impairment 

Share in results of associated companies and 

joint-ventures 

RESULT BEFORE TAX 

Income tax expense 

RESULT AFTER TAX 

Attributable to minority imerest 

Attributable lo equity holders of the parent 

Material adverse change: 

Full 

year" 
2015 

3,675 

19 

224 

82 

1,945 

200 

6,145 

-3,388

-650

21

2,128 

291 

2,419 

180 

2,239 

Full 

year 
2016 

3,635 

27 

551 

134 

l 753

140

6,240 

-3,399

-145

23

2,719 

-525

2,195 

169 

2,026 

There has been no material adverse change in the prospects of the Issuer or 

KBC Bank Group since 31 December 2016. 

Sign(ficant change in the financial or trading position: 

There has been no significant change in the financial or trading position of 

the Issuer since 31 December 2016. 

On 31 December 2016, KBC Bank's consolidated total equity came to 14.2 

billion euros. This figure included 12.6 billion euros in parent shareholders' 

equity, 1.4 billion euros in additional tier- I instruments and 0.2 billion euros 

in minority interests. Total equity rose by 0.7 billion euros in 2016, with the 



B .. issuer 

most important components in this respect being the inclusion of the annual 

profit (+2.2 billion euros, including minority interests), the payment of an 

interim dividend to KBC Group (-0.8 billion euros), in the available­

for-sale reserve and cash flow hedge reserve (-0.3 billion euros in total). 

changes in defined benefit plans (-0.3 billion euros) and several smaller 

items. The common equity ratio amounted to 14.3 17c (fully loaded). 

B.14 Extent to which the

Issuer 1s dependent 

upon other entities 

within KBC Group 

The position of the Issuer is dependent on the results and financial position 

of its subsidiaries and sub-subsidiaries. The Issuer, as full subsidiary of KBC 

Group NV, has, besides its banking activity, also a holding function for a 

wide range of group companies, mainly banking and other financial entities 

in Central and Eastern Europe and in other selected countries, such as Ireland. 

In its capacity of holding company, the Issuer is affected by the cash flows 

from dividends received from these group companies. The Issuer also 

functions as funding provider for a number of these group companies. 

B.15 Description of the The Issuer and its subsidiaries are part of the KBC Group, an integrated bank

principal insurance group, catering mainly for retail, private banking, SME and mid 

cap clients. Geographically, the KBC Group focuses on its core markets of 

Belgium, the Czech Republic, Slovakia, Hungary, Bulgaria and Ireland. 

Elsewhere in the world, the KBC Group is present, to a limited extent, in 

several other countries to support corporate clients from its core markets. 

B.16

Issuer's 

activities 

Extent to which the 

Issuer 1s directly or 

indirectly owned or 

controlled 

The KBC Group's core activity is the retail and private bank-insurance 

(including asset management), although it is also active in providing services 

to corporations and market activities. Across its home market, the KBC 

Group is active in a large number of products and activities, ranging from 

plain vanilla deposit, credit, asset management and life and non-life 

insurance businesses to specialized activities such as, but non exclusively, 

payment services, dealing room activities (money and debt market activities), 

brokerage and corporate finance, foreign trade finance, international cash 

management, leasing, etc. 

KBC Bank Group has in the past years refocused its business on its core 

bank-insurance activities in Belgium and a number of countries in Central 

and Eastern Europe (i.e. the home markets of Czech Republic, Slovakia, 

Hungary and Bulgaria) and Ireland. Therefore, a number of subsidiaries and 

activities, many of which related to investment banking activities, have been 

scaled down or sold. 

Generally speaking, within the KBC Group, KBC Bank 1s essentially 

responsible for the banking businesses, and KBC Insurance for the insurance 

businesses. 

As at the end of December 2016, the share capital of KBC Bank consisted of 

915,228,482 ordinary shares, one of which is held by its sister company KBC 

Insurance NV and the remainder are held by KBC Group NV. KBC Group 

NV' s shares are listed on Euronext Brussels. An overview of the 

shareholding of KBC Group NV is available on the website at •• .. •·. .. , . 



It .IBSner 

B.17 Credit ratings assigned

to the Issuer or it" debt 

securities at the request 

or with the cooperation 

of the Issuer 111 the 

rating process. 

C.l Type of the securities 

The core shareholders of KBC Group NV are KBC Ancora. CERA. MRBB 

and the other core shareholders. No specific measures are in place to prevent 

abuse of control. There are no arrangements in place the operation of which 

may at a subsequent date result in a change of control of KBC Bank. 

The long-term unsecured, unsubordinated and unguaranteed debt obligations 

of the Issuer have been assigned the following credit ratings ( situation as at 

8 December 2017): 

A (positive Outlook) by Fitch Ratings 

A l  (stable Outlook) by Moody's 

A (positive Outlook) by S&P 

The Warrants issued under the Programme will initially be represented by a 

registration in a Warrants Register held by the Issuer ( or the Warrant Agent 

on its behalf) in the name of the Warrant Holder (Registered Warrant). Any 

transfer of a Registered Warrant will be registered in the Warrants Register 

in the name of the relevant transferee. 

After the full implementation of an electronic platform managed by ( or on 

behalf of) KBC Bank NV (the Electronic Platform), the Registered 

Warrants issued after the full implementation of such Electronic Platform will 

be initially represented by a registration in the Warrants Register in the name 

of the relevant Warrant Holder, and only respectively assigned to the Warrant 

Holders via the Electronic Platform accessible by each Warrant Holder using 

an individualised user name and password. KBC Bank NV will not charge 

any fees for the creation and maintenance of the Warrants Register. 

It is expected that the Electronic Platform will be fully implemented 

approximately six months after the date of this Base Prospectus. As set out in 
the Base Prospectus, the sale and transfer procedure of the Registered 

Warrants issued after the full implementation of the Electronic Platform will 

change: the Warrant Holders wishing to sell ( or otherwise transfer) their 

Registered Warrants issued after the full implementation of the Electronic 

Platform will need to use the Electronic Platform. 

Upon the choice of the Wainnt Holder, the form of a Registered Warrant can 

be changed by a process of dematerialisation potentially with a view of 

trading of the Warrant on Euronext Brussels (Dematerialised Warrants). 

The Dematerialised Warrants will be represented exclusively by book entries 

in the records of the clearing system operated by Euroclear SA/NV or any 

successor thereto (the Securities Settlement System) and held by the 

Warrant Holder ( or its successor or transferee) through a securities account 

with KBC Bank or with a direct or indirect participant in the Securities 

Settlement System. 



C.2

C.5

C.8

A description of any 

restrictions on the free 

transferability of the 

Warrants 

Description of the 

rights attached to the 

Warrants 

Administrative costs will be charged the Issuer to the Warrant Holder for 

the dematerialisation of Regi:,tered Warrant:,. Such cost will be based on the 

tariffs applicable at the time of such dematerialisation request, which are set 

out (and updated from time to ti in the tariff card published by the Issuer 

on the Issuer's website under page: 

https :/ /kbc-pdf.kbc .be/verrnogensopbou w/tarieven_effecten_n I. pdf 

Subject to compliance with all relevant laws, regulations and directives, a 

Warrant may be issued, and its Warrant Value (and its Issue Price, Exercise 

Price and Actual Exercise Price) may be expressed, in euro or in any other 

currency agreed between the Issuer and the relevant Dealer(s) or subscriber 

of the relevant Series as specified in the Applicable Final Terms. Such 

currency in which a Warrant is issued and the Exercise Price at which the 

Warrant can be exercised can be different from the currency of the 

Underlying Share to which the Warrant is linked. 

Subject to the applicable restrictions in all jurisdictions in relation to offers, 

sales or transfers, the Warrants are freely transferrable. In all jurisdictions, 

offers, sales or transfers of Warrants may only be effected to the extent lawful 

in the relevant jurisdiction. The distribution of the Base Prospectus or its 

summary may be restricted by law in certain jurisdictions. 

Call Warrants (koopwarranten/warrants d'aclwt) providing the Warrant 

Holder a contractual right against the Issuer to acquire a (predetermined 

fraction of a) Share against a predetermined Exercise Price during a 

predetermined Exercise Period. 

Status (Condition (5))): The Warrants constitute direct, unconditional, 

unsubordinated and unsecured obligations of the Issuer and will rank at all 

times pari passu and without any preference among themselves The Warrants 

will not be secured by the Underlying Share(s) to which such Warrant is 

linked. The Warrants will not bear any interest. 

Exercise (Conditions (7) and (8)): The Warrant Holder can autonomously 

choose to Exercise its Warrant(s) (both Registered Warrants and 

Dematerialised Warrants), at once or m multiple transactions, on any 

Business Days during the Exercise Period prior to the Expiration Date by 

delivering the Warrant Agent a duly signed Notice (in the form set 

out in the Warrant Agreement). Upon Exercise of its Warrant, the Warrant 

Holder will be entitled to acquire from the Issuer the fraction or number of 

the Underlying Share(s) per Warrant at the Exercise Price. Following 

Exercise and delivery of the Entitlement, the Warrant Holder will be directly 

exposed to any fluctuation in the Share Value of the Underlying Share. 

A Warrant Holder wishing to Exercise its Warrants will need to dispose of a 

securities and cash account held with KBC Bank (even if such Warrant 

Holder acquired a Dematerialised Warrant held in a securities account with a 

Securities Settlement System participant outside of KBC Bank). 



In case of Exercise of a Warrant, Exercise Costs and Exercise Expenses will 
be due by the Warrant Holder The Exercise Costs will be based on the tariffs 
applicable at the Actual Exercise Date and \vhich are set out ( and updated 

from time to time) in the tariff card published the Issuer on the Issuer's 
website under page: https://kbc-

pdf.kbc .be/vermogensopbou w/tarieven_effecten_nl. pdf). 

Sale (Conditions (7), ( l 0), ( l I) and ( 1 l )bis): The Warrant Holder can also 
autonomously choose to Sell its Warrants (both Registered Warrants and 

Dematerialised Warrants), at once or 111 multiple transactions, on any 
Business Days during the Exercise Period (i) either on the open market to any 

third party or (ii) to the Issuer. 

In case the Warrant Holder wishes to offer its Dernaterialised Warrants or its 
Registered Warrants issued prior to the full implementation of the Electronic 

Platform for Sale to the Issuer, it will need to communicate this intention by 
orally providing a Sale Notice to the Warrant Agent by calling the telephone 
number(s) listed in 13 General Information of the Base Prospectus (during 

such call the Warrant Holder will need to provide the Warrant Agent with 
certain information on the Warrants it wishes to sell and its accounts allowing 
the Warrant Agent to carry out the Sale, if accepted by it). 

After the full implementation of the Electronic Platform, the Registered 

Warrants issued after the full implementation of such Electronic Platform will 
be initially represented by a registration in the Warrants Register in the name 
of the relevant Warrant Holder, and only respectively assigned to the Warrant 
Holders via the Electronic Platform accessible by each Warrant Holder using 
an individualised user name and password. KBC Bank NV will not charge 

any fees for the creation and maintenance of the Warrants Register. It is 
expected that the Electronic Platform will be fully implemented 

approximately six months after the date of this Base Prospectus. As set out in 
the Base Prospectus, the sale and transfer procedure of the Registered 
Warrants issued after the full implementation of the Electronic Platform will 

change: the Warrant Holders wishing to sell (or otherwise transfer) their 
Registered Warrants issued after the full implementation of the Electronic 

Platform will need to use the Electronic Platform. In case the Warrant Holder 
wishes to offer its Registered Warrants issued after the full implementation 
of the Electronic Platform for Sale to the Issuer, it will need to use the 

Electronic Platform and follow the procedure set out in Condition ( 11 )bis. 

The Issuer may agree to purchase the Warrants (without this being an 

obligation) at the Sale Price which will be formed and determined twice intra­
day, a first time at 9:00h (CET) in the morning and the second time at 12:00h 
(CET) noon, and posted on the Issuer's website at: www.kbctop.com. Such 

Sale Price will be based on KBC Bank's own pricing models. The Issuer shall 
ensure that at any time as long as Warrants are outstanding under the 
Programme in respect of which the Exercise Period has not lapsed, such Sale 
Price will continue to be posted. 

The discretion for the Issuer to accept any offer(s) made by the Warrant 

Holders to their Sell Warrants to the Issuer does not affect any obligations 

KBC Bank would have to purchase the Warrants on the secondary market in 

its role as market maker in respect of any Series of Warrants admitted to 

trading on Euronext Brussels in accordance with the applicable market rules). 

For any Series of Warrants admitted to trading on Euronext Brussels, there 
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will systematically be a party that will be acting as market maker on the 

secondary market. 

In case of sale of the Warrants to the Issuer. no additional costs will be due 

by the Warrant Holder, The Warrant Holder will hmvever be liable for any 

Sale Expenses that would become due. 

The Warrants can, following dernaterialisation in accordance with Condition 

( 6 J also be transferred by way of a stock exchange trade on Euronext Brussels. 

In case of a transfer of a Warrant by way of a stock exchange trade on 

Euronext Brussels, administrative cost will be due by the Warrant Holder as 

set out (and updated from time to time) in the tariff card published by the 

Issuer on the Issuer's website under page: 

https ://kbc-pdf. kbc. be/vermogen sopbou w /tarie ven_eff ecten_n l. pdt). 

Governing Law ((Condition (17))): The Warrants will be governed by 

Belgian law. 

Where applicable, the Issuer and the Calculation Agent undertake to comply 

with Book VI of the Belgian Code of Economic Law in respect of Warrants 

issued under the Programme and subscribed to by consumers in Belgium. 

To the extent the Warrant Holder is a consumer in Belgium, the Issuer may 

not unilaterally modify an essential feature of the Warrants, unless: ( a) in the 

case of the ocrnrrence of (i) a force mc�jeure event or (ii) an event which 

substantially alters the economics of the contract as initially agreed between 

the parties and which 1s not attributable to the Issuer, (b) any such 

mod(!1cation does not create an obvious imbalance betireen the rights and 

obligations of the parties to the detriment of the Warrant Holder, and ( c) the 

Issuer does not charge costs to the Warrant Holder.for any such modifYcation. 

Furthermore, to the extent the Warrant Holder is a consumer in Belgium, the 

cancellation of the Warrants provided for in the Conditions is only possible 

upon a decision of the Issuer or the Calculation Agent: ( a) if (i) a force 

majeure event has occurred and (ii) the Issuer does not charge additional 

costs to the Warrant Holder.for such cancellation; or (b) if"(i) an event has 

occurred which substantially alters the economics cd" the contract as initially 

agreed betH·een the parties and which is not attributable to the Issuer, ( ii) 

such cancellation does not create an obvious imbalance between the rights 

and obligations of the parties to the detriment of the Warrant Holder, ( iii) the 

Issuer does not charge costs to the Warrant Holder.for such cancellation, and 

( iv) the Issuer reimburses the Warrant Holder the costs ( other than the Actual

Exercise Price, the Exercise Costs and the Exercise Expenses) already paid

by such Warrant Holder pro rata in the fo!lmving proportion: (total initial

term MINUS elapsed period at the time of such cancellation) I total initial

term.

Conditions allowing unilateral modification to the Warrants: 

A number of Conditions grant or may grant the Issuer, the Calculation Agent 

and/or the Warrant Agent a unilateral right to modify certain features of the 



Warrants. The sole purpose of these provisions is to allow the Issuer, the 

Calculation Agent and/or the Warrant Agent, as the case may be, upon the 

occurrence of certain events (i) which are outside of the control of the Issuer, 

the Calculation and/or the Warrant (ii) which were not 

reasonably foreseeable at the time of issuance of the relevant Warrants, and 

(iii) to the extent that the Wmnnt Holder is a consumer in Belgium, which

substantially alters the economics of the contract as initially agreed between

the pai1ies, to make modifications to the Warrants that would allow the rights

and obligations under the Warrants to be exercised and performed by the

Warrant Holders in view of realising a return to the extent possible in

accordance with the initially agreed terms and contractual equilibrium of the

Warrants. These Conditions are the following:

Settlement Disruption Event (Condition (8)dl: If, following the Exercise of a 

Warrant, a Settlement Disruption Event occurs or exists on the Share Delivery 

Date of the Underlying Shares, delivery of the Underlying Shares may be 

postponed until the third Business Day following the date on which no 

Settlement Disruption Event occurs. The Issuer in these circumstances also 

has the right to pay the Disruption Cash Settlement Price on the basis of 

repayment at Fair Market Value of the Underlying Shares and costs. 

Failure to Deliver (Condition (8)e}: if "Failure to Deliver" is specified as 

applying in the Applicable Final Terms and, following the Exercise of 

relevant Warrant(s), the Calculation Agent establishes it is impossible to 

deliver some or all of the Underlying Shares due to illiquidity in the market 

for the Underlying Shares, then (i) the Underlying Shares that are not affected 

by such event will be delivered against payment of the Actual Exercise Price 

for such partial delivery and (ii) instead of delivering the Affected Shares, the 

Issuer will satisfy its obligation by payment of the Failure to Deliver 

Settlement Price based on the Share Value of the Underlying Shares and 

costs. 

Modification (Condition (13 )cd}: The Issuer may in some cases modify the 

Conditions and/or the Warrant Agreement without the consent of the Warrant 

Holders provided that, amongst others, such modification is not materially 

prejudicial to the interests of the Warrant Holders or required to correct a 

minor or formal error or an inconsistency between the Conditions and 

Applicable Final Terms of the Warrants issue and the relevant term sheet 

relating to the Warrants. To the extent the Warrant Holder is a consumer in 

Belgium, any modification pursuant to Condition I 3(d) may not relate to an 

essential feature of the WmTants, unless: (a) in the case of the occurrence of 

(i) a force majeure event or (ii) an event which substantially alters the

economics of the contract as initially agreed between the parties and which is

not attributable to the Issuer, (b) any such modification does not create an

obvious imbalance between the rights and obligations of the parties to the

detriment of the Warrant Holder, and (c) the Issuer does not charge costs to

the Warrant Holder for any such modification.

Potential Adjustment Event (Condition ( I 9)a}: Subject to particular 

circumstances being declared in respect of the Underlying Share, the Issuer 

may be entitled to make certain adjustments to the Warrants or substitute the 

Under! ino Share. 
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De-listing, Merger. Nationalisation, Insolvency and, if specified m the 

Applicable Final Terms, Tender Offer (Condition ( I 9)b}: Subject to certain 

events affecting the Underlying Shares, the issuer may in instance be 

entitled to make certain adjustments to the Wammts and, if such adjustment 

would not reasonably result in a repair the contractual equilibrium, cancel 

the Warrants. 

Additional Disruption Events (Condition (20)Error! Reference source not 

found.}: Subject to pm1icular disruption events occurring, the Issuer may in 

first instance be entitled to make certain adjustments to the Warrants and, if 
such adjustment would not reasonably result in a repair of the contractual 

equilibrium, cancel the Warrants. 

Conditions allowing a cancellation of the Warrants: 

Furthermore, a number of Conditions grant or may grant the Issuer, the 

Calculation Agent and/or the Warrant Agent a right to terminate and cancel 

the Warrants under certain circumstances. Such termination and cancellation 

rights are only intended to be invoked by the Issuer, the Calculation Agent 

and/or the Warrant Agent, as the case may be, upon the occurrence of certain 

events which are outside of the control of the Issuer, the Calculation Agent 

and/or the Warrant Agent and which were not reasonably foreseeable at the 

time of issuance of the relevant Warrants and provided that all reasonable 

efforts were otherwise made that would allow the rights and obligations under 

the Warrants to be exercised and performed by the Warrant Holders in view 

of realising a return to the extent possible in accordance with the initially 

agreed terms and contractual equilibrium. These Conditions are the 

following: 

Illegality ( Condition (12)1: 

(a) In the case of a Warrant Holder who is not a consumer in Belgium, if the

performance of any obligations of the Issuer under any Warrants or any

hedging relating thereto becomes illegal, or

(b) in the case of a Warrant Holders who is a consumer in Beligum, if the

performance of any obligations of the Issuer under any Warrants becomes

illegal,

then the Issuer may cancel such Warrants and pay to the Warrant Holder the

Fair Market Value (subject to certain adjustments).

De-listing, Merger, Nationalisation, Insolvency and, if specified m the 

Applicable Final Terms, Tender Offer (Condition ( l 9)b}: Subject to certain 

events affecting the Underlying Shares, the Issuer may in first instance be 

entitled to make certain adjustments to the Warrants and, if such adjustment 

would not reasonably result in a repair of the contractual equilibrium, cancel 
the Warrants. 

Additional Disruption Events (Condition (20)2: Subject to particular 

disruption events occurring, the Issuer may in first instance be entitled to 

make certain adjustments to the Warrants and, if such adjustment would not 
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C.l 1 Admission to trading

C.15 Description of how the

value of the Warrants 

are affected by the 

value of the 

Underlying Share 

reasonably result m a repair of the contractual equilibrium, cancel the 

Warrants. 

Application for the Warrants to be admitted to trading on the regulated market 

of Euronext Brussels may be made after the dematerialisation of the relevant 

Warrants in accordance with Condition See also C. l above. 

Wanant Holders should note that m this Base Prospectus a number of 

different definitions are used to refer to the value or price of a Warrant at a 

time: 

"Initial Warrant Value" which refers, in respect of a Warrant of a given 

Series, to the initial value per Warrant of a given Series as set by the Issuer 

on the Issue Date (and specified as such in the Applicable Final Terms of such 

Series). 

"Issue Price" means, in respect of a Warrant of a given Series, the issue price 

of the Warrant specified as such in the Applicable Final Terms of such Series 

and which is equal to the Initial Warrant Value of such Warrant plus any 

hedging costs, commission and other costs related to the issuance of the 

Warrant. 

"Sale Price" means, in respect of a Warrant of a given Series, the price formed 

and determined twice intra-day by the Issuer using its own pricing models 

and quoted at , at which the Issuer may purchase the 

Warrant if offered for Sale to it by the Warrant Holder. 

"Trading Price" means, in respect of a Warrant of a given Series, the price for 

such Warrants as quoted either on any Stock Exchange or other trading venue 

where such Warrant is listed and/or admitted to trading or as determined by 

a market-maker for such Warrant. The Trading Price of the Warrants should 

in principle not deviate much from the Sale Price as determined by the Issuer. 

"Warrant Value" refers generally to the value of a Warrant at a given time. 

A Warrant provides for a value which the Warrant Holder can realise by either 

Selling the Warrant to a third party in the open market (at the then applicable 

Trading Price) or to the Issuer the Sale Price as determined by the Issuer 

in accordance with Condition( l l )a(i))). The Sale Price determined by the 

Issuer will not necessarily at all times be equal to the Trading Price which 

takes into account bid and offer quotes in the secondary markets). 

A Warrant can be attributed an Initial Warrant Value upon issuance. 

Thereafter, the two main components that affect the value and pricing of a 

Warrant are (i) the Intrinsic Value of the Warrant and (ii) the Time Value of 

the Warrant. Therefore the value of a Warrant and its Trading Price at any 

time after issuance may differ from the Issue Price. 

The Intrinsic Value of the Warrant is based on the difference between the 

Share Value of the Underlying Share and the Exercise Price of the Warrant. 



ct . .,, · ··· ·· · 

This Intrinsic Value fluctuates with the Share Value of the Underlying Share; 

it is a main component of the value and of the WarranL 

The value of the Warrant can be close to zero if the Share Value of the 

Underlying Share is well below the Exercise Price of the Warrant. 

Another main component the value and pricing of the Warrant is the 

Time Value. that reflects the upward potential the Underlying Share has 

before the end of the Exercise Period; it reflects the possibility that the Share 

Value of the Share at the end of the Exercise Period exceeds the Exercise 

Price of the Warrant 

The value of the Warrants may be affected by (i) the Share Value of the 

Underlying Share; (ii) the volatility of the Underlying Share; (iii) the time 

remaining to Expiration Date; (iv) the components of the Underlying (fund) 

Share; (v) the dividends of the components of the Underlying (fund) Share; 

(vi) any changes of interest rates (if applicable); (vii) any change in currency

exchange rates (if applicable); (viii) the depth of the market or liquidity of the

Underlying Share and (ix) any related transaction costs.

Furthermore, Warrants also have a "leverage effect" which can be explained 

as follows: the relatively lower investment required to obtain a Warrant 

(compared to a direct investment in the relevant Underlying Share) will allow 

the Warrant Holder, for a same investment amount, to invest in a relatively 

higher number of Warrants. Whereas it is normal for prices of a Warrant to 

move in parallel with the prices of the Underlying Share, the investment of 

an equal amount 111 Warrants compared to a direct investment 111 the 

Underlying Share, will result in larger gains on the Warrants in the event the 

price of the underlying Share increases, but also larger losses in case such 

price decreases. 

C.16 Exercise Period and The Warrants can be Exercised on any Business Day during the Exercise

Expiration Date Period, as stated in the relevant Final Terms. 

Any Warrant which is not exercised prior to the Expiration Date shall become 

shall become void and expire worthless. 

C.17 Description of The Warrants sold will be delivered on the Issue Date against payment of the 

settlement procedures Issue Price of the Warrants by registration in the Warrants Register. 

of the Warrants on the 

Issue Date 

C.18 Description of how the

return on the Warrants 

takes place 

Each Warrant entitles its holder, upon due Exercise (prior to the Expiration 

Date), to receive from the Issuer on the Share Delivery Date the Entitlement 

against payment of the Exercise Price. The excess (if any) of the Share Value 

of the Underlying Share over the Exercise Price of the Warrant will determine 

whether a Warrant has an Intrinsic Value for the Warrant Holder upon 

Exercise of its Warrant. If the Warrant has an Intrinsic Value, the Warrant 

Holder should be able to realise a return by selling the Underlying Share it 

receives upon Exercise. 
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C.20

D.2

Exercise Price 

Description of the 

Underlying Share and 

where information on 

Underlying Share can 

be found 

· . 

. . 

The Warrant Holder can also autonomously choose to Sell its Warrant(s) 

(both Registered Warrants and Dematerialised Warrants) on any Business 

Days during the Exercise Period (i) either on the open market to any third 

party or (ii) to the Issuer at the Sale Price. The Warrant Holder can make a 

return if (a) the Trading Price at which it is able to Sell its Wmi-ant(s) in the 

open market or (b) the Sale Price at which it is able to Sell its Warrant(s) to 

the Issuer, is higher than the Trading Price or the Issue Price (as applicable) 

at which it acquired it� Warrant(s). 

The Issuer has the right, without this being an obligation, to accept such offer 

(the discretion for the Issuer to accept any offer( s) made by the Warrant 

Holders to Sell their Warrants to the Issuer does not affect any obligations 

KBC Bank would have in its role as market maker to purchase Warrants in 

respect of any Series of Warrants admitted to trading on Euronext Brussels in 

accordance with the applicable market rules). 

See Element C.8 above for the rights attached to the Warrants. 

The Exercise Price of each WmTant of a Series is as stated in the Applicable 

Final Terms. 

The Underlying Shares are the shares in a company or a fund as set out in the 

relevant Final Terms KBC Bank NV, BE0059883349. 

Information on the Underlying Share(s) is available on the website as set out 

in the relevant Final Terms. 

Key risks specific to the 

Issuer 

The Issuer believes that the factors described below represent the 

principal risks each of which may affect the KBC Group's business and 

financial condition, and therefore the Issuer ability to perform its 

obligations under the Warrants issued under the Programme. The Issuer's 

inability to perform its obligations under the Warrants may occur for 

other reasons which may not be considered significant risks by the Issuer 
based on the information currently available or which it may not currently 

be able to anticipate. The sequence in which the risk factors are listed is 

not an indication of their likelihood to occur or of the extent of their 

consequences: 

I) The KBC Group is subject to economic and market conditions

which may pose significant challenges and adversely affect its

results, due to, amongst others, the highly competitive market in

which the KBC Group operates, liquidity and funding risk,

counter art risk (includin in res ect of Bel ian and Euro ean



D. Risk Factors

sovereigns), interest rate risk, foreign exchange risk and general 
market risks, General busines,, and economic conditions that 
may affect the KBC Group include the level of volatility of 
interest and foreign exchange rates, inflation, employment 
levels. bankruptcies, household mcome, consumer spending, 
fluctuations in both debt and equity capital markets, liquidity of 
the global financial markets, the availability and cost of funding, 
investor confidence, credit spreads (e.g. corporate, sovereign), 
and the strength of the economies in which the KBC Group 
operates. In addition, the KBC Group's business activities are 
dependent upon the level of banking, finance, financial and 
insurance services required by its customers. The KBC Group's 
principal credit risk exposure is to retail and corporate customers, 
including in its mortgage and real estate portfolio, as well as 
towards other financial institutions and sovereigns. 

2) Increased regulation of the financial services industry and
changes thereto could adversely affect the KBC Group; there is
an increased risk of regulatory and compliance breaches,
uncertainty in the KBC Group's ability to (timely) meet new
regulatory capital requirements and, for its insurance business,
upcommg solvency requirements. Although the KBC Group
works closely with its regulators, there can be no assurance that
additional regulatory or capital requirements will not have an
adverse impact on the KBC Group, its business, financial
conditions or results of operation.

3) A downgrading in the credit rating of the KBC Group or its
subsidiaries may limit access to certain markets and
counterparties and may necessitate the posting of additional
collateral to counterparties or exchanges.

4) The KBC Group's risk management procedures and processes
may not capture all possible risks, or may not quantify such risks
correctly. In addition, operational risks remain inherent to its
business, such as the possibility of inadequate or failed internal
or external processes or systems, human error, regulatory
breaches, the loss of key personnel, employee misconduct, or
external events such as fraud or cyber crime.

5) Litigation or other proceedings may adversely affect the KBC
Group's business or financial condition, as it 1s difficult to
predict the outcome thereof or the time when such liability risk
may materialise. As a result, there can be no assurance that
provisions will be sufficient to cover resulting losses.

6) KBC Group could become subject to the exercise of "bail-in"
powers or other resolution powers by the resolution authorities.
The potential impact thereof is inherently uncertain, including in
certain significant stress situations.
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Warrants 

to the General risk relating to Warrants: 

\Varrant;, may not be a suitable investment for all investors: 

Warrants are complex financial instruments. A potential investor should 

not inve�t in Warrants which are complex instruments unless it 

has the expertise (either alone or with a financial adviser(s)) to evaluate 

how the Warrants will perform under changing conditions, the resulting 

on the value of the Warrants and the impact this investment will 

have on the potential investor's overall investment portfolio. 

Warrant Holders may be required to absorb losses in the event KBC 

Group were to become subject to the exercise of "bail-in" or other 

resolution powers by the resolution authorities. 

These give the resolution authorities the power to "bail-in" the claims of 

certain unsecured creditors of a failing institution (including the 

Warrants) by either mandatorily converting the claims into equity or by 

writing off such claims by way of a reduction of the outstanding principal 

amount, potentially to zero. These so-called "bail-in" powers are part of 

a broader set of resolution tools provided to the resolution authorities in 

relation to distressed credit institutions and investment firms. These 

include the ability for the resolution authorities to force, in certain 

circumstances of distress, the sale of a credit institution's business or its 

critical functions, the separation of assets, the replacement or substitution 

of the bank as obligor in respect of debt instruments, modifications to the 

terms of debt instruments (including altering the maturity and/or the 

amount of interest payable and/or imposing a temporary suspension on 

payments) and discontinuing the listing and admission to trading of 

financial instruments. 

Warrants involve a high degree of risk and investors must be prepared to 

sustain a total loss of the purchase price of their Warrants 

Warrants involve a high degree of risk. Warrants have a leverage effect, 

meaning that the investment of an amount in Warrants compared to a 

direct investment of the same amount in the Underlying Share(s) may 

result in significantly higher gains but also in significantly higher losses. 

The (non-)occurrence of anticipated fluctuations in the price of the 

Underlying Share may disproportionately affect the value of Warrants. 

Warrants may expire worthless if the Underlying Share does not perform 

as anticipated. If not Exercised in accordance with the Conditions prior 

to the Expiration Date, a Warrant will become void and expire worthless. 

In order to recover and realize a return upon its investment, a Warrant 

Holder must be correct about the direction, timing and magnitude of an 

anticipated change in the value of the Share underlying the Warrants. 

Warrant Holders should also consider that the return on the investment 

in Warrants is reduced by the costs in connection with the purchase, 

exercise and/or sale of the Warrants. 



Exposure to the Underlving Share: Following Exercise of the Warrant 

and delivery the Entitlement, the Wammt Holder will be directly 

exposed to any fluctuation in the Share Value of the Underlying Share. 

Furthermore, in order to obtain any cash (return) from its investment 

following the Exercise of the Warrant, the investor will need to be able 

to sell the Underlying Share in the open market, in which case it will be 

exposed to any illiquidity in the market for the Underlying Share and will 

need to bear any costs, expenses and/or taxes that would be incurred in 

respect of the sale of such Underlying Share. 

Credit Risk: The Warrant Holder also bears the risk that the financial 

situation of the Issuer declines or that insolvency or bankruptcy 

proceedings are instituted against the Issuer and that as a result the Issuer 

cannot fulfil its obligations under the Warrants. 

Warrants are unsecured obligations: The Warrants are direct, 

unconditional, unsecured and unsubordinated obligations of the Issuer 

The purchase of Warrants does not confer the Warrant Holder any rights 

(whether in respect of voting, distributions or otherwise) or recourse 

attaching to any Shares or security in the underlying Shares. 

The Warrants does neither provide (prior to its Exercise) any ownership 

rights in the Underlying Shares. 

Certain factors affecting the value and Trading Price of the Warrants: The 

difference between the Share Value of the Underlying Share that can be 

acquired upon Exercise of a Warrant and the Exercise Price (the Intrinsic 

Value of the Warrant) at any time prior to the Expiration Date is typically 

expected to be less than the Trading Price of the Warrant at such time. 

The difference between the Intrinsic Value and the Trading Price will 

reflect, among other things, the Time Value of a Warrant. The Time 

Value of a Warrant will depend partly upon the length of the Exercise 

Period remaining to Expiration Date (as well as on certain of the other 

factors affecting the Warrant Value mentioned below). 

Before Exercising or Selling Warrants, Warrant Holders should carefully 

consider, among others, the following factors which may affect the value 

of the Warrant: (i) the Share Value and volatility of the Underlying Share; 

(ii) the time remaining to the Expiration Date; (iii) the components of the

Underlying Share; the dividends of the components of the

Underlying Share; any change in interest rates (if applicable); (vi) any

change in currency exchange rates (if applicable); (vii) the depth of the

market or liquidity of the Underlying Share and (viii) any related

transaction costs. As a result of such factors, the price at which Warrant

Holder may be able to sell a Warrant prior to its Expiration Date may be

less than the initial amount invested in the Warrant. Each of these factors

interrelate in complex ways (for example, one factor may offset an

increase in trading value of the Warrant caused by another factor).

Investors are at risk that the Warrant Value may be adversely affected by

one or more of the followin° factors



�== As part of the valuation mechanism. Warrants may specify a 

Valuation Time and an Exchange and Related Exchange in which the 

Share Value of the Underlying Shares are to be observed. Depending on 

hov, the Share Value of the Underlying Shares is calculated. the Share 
Value of such Underlying Shares may fluctuate throughout the 

Scheduled Trading Day, and may rapidly. As a 

investors should note that return on any Warrants may be pm1icularly 

sensitive to the choice of Valuation Times and valuation methods. The 

"price discovery" mechanism used to ascertain the Share Value of the 

Underlying Shares at any given time on Exchanges or other venues may 
not be uniform throughout the trading day. This may affect the valuation 

of any issuance of Warrants. For example, Exchanges may conduct 

auctions to set an opening or closing price, and trading characteristics and 

participants in after-hours trading sessions may differ from those during 

regular hour sessions. 

Specific risks relating to the Underlying Shares where the Underlying 

Shares are units in a fund: in respect of Warrants where the Underlying 

Shares are units in a fund (as specified in the Applicable Final Terms) 

certain specific risks may occur, including, but without limitation, breach 

of the operating documents of the fund, resignations of the investment 

manager, dissolution, etc. 

Issuer and Agents' discretion and valuation: Certain determinations and 
calculations under the Programme and the Conditions of the Warrants 

will be made by any of the Issuer, the Warrant Agent or the Calculation 

Agent in their sole and absolute discretion acting in good faith. 

Accordingly, an investor in the Warrants is subject to the risk that such 

determinations and calculations under the Warrants are conclusively 

determined by one party which may be the Issuer itself and any of its 
Affiliates and the investor cannot object to such calculation or 

determination. 

The influence of trading or hedging transactions of the Issuer on the 

Warrants: The Issuer may in the course of its normal business activity 

engage in trading in the underlying Shares or hedge itself in relation to 

the risks associated with the issue of the Warrants. These activities of the 

Issuer may have an influence on the market price of the Warrants. 

Commission and Cost of Hedging: the original Issue Price of the 

Warrants may include certain commissions or fees charged by the Issuer 

and/or the Dealer(s) and the cost or expected cost of hedging the Issuer's 

obligations under the Warrants and may include a distribution fee 

payable to the distributor of the Warrants (such commissions or fees will 

be reflected in the difference between the Issue Price per Warrant and the 

Initial Warrant Value per Warrant as specified in the applicable Final 

Terms). Accordingly, there is a risk that upon issue, the price at which 

the Issuer, the Dealer(s) or their affiliates would be willing to purchase 

Warrants from the Warrant Holder in the secondary market would be 
lower than the original Issue Price or the market price or quoted level of 

the Underlyin Share. 



Hedging against the market risk: Due to fluctuating supply and demand 

for the Warrants. there is no assurance that their value will correlate vvith 

movements of the Shares. 

Settlement Disruption Event: In the case of a Settlement Disruption 

settlement will be postponed until the Business Day falling three 

(3) Business Days after the date in respect of which no such Settlement

Disruption Event applies. The Issuer in these circumstances also has the

right to pay the Cash Settlement Disruption Price in lieu of delivering the

Underlying Shares. Such a determination may have an adverse effect on

the value of the relevant Warrants.

Failure to Deliver: If Failure to Deliver is specified as applying in the 

Applicable Final Terms and, following the Exercise of relevant 

Warrant(s), the Calculation Agent establishes it is impossible to deliver, 

when due, some or all of the Underlying Shares comprising the 

Entitlement (the Affected Shares) due to illiquidity in the market for the 

Underlying Shares, then (i) the Issuer will only deliver any Underlying 

Shares which are not Affected Shares and the Calculation Agent shall 

determine the Actual Exercise Price to be paid in respect of such partial 

delivery; and (ii) in respect of any Affected Shares, in lieu of physical 

delivery, the Issuer will satisfy its obligations by payment to the relevant 

Warrant Holder(s) of the Failure to Deliver Settlement Price. 

Discretion for replacement of the Underlying Share: Upon the occurrence 

of certain events (including, but not limited to, Merger, Nationalisation, 

Insolvency), the Warrants may be subject to either (i) adjustments as 

determined by the Calculation Agent; or (ii) the substitution of the Share 

the subject of such an event by a replacement share selected by the 

Calculation Agent; or (iii) cancellation. 

Illegality: If the Issuer determines: (a) in the case of a Warrant Holder 

who is not a consumer in Belgium, that the performance of any 

obligations of the Issuer under any Warrants or any hedging relating 

thereto becomes illegal, or (b) in the case of a Warrant Holders who is a 

consumer in Beligum, that the performance of any obligations of the 

Issuer under any Warrants becomes illegal, then the Issuer may cancel 

such Warrants and pay to the Warrant Holder the Fair Market Value 

( subject to certain adjustments). 

Potential conflicts of interest: The Issuer ( or its Affiliates) may also 

engage in trading activities (including hedging activities) and other 

instruments or derivative products based on or related to the Underlying 

Share for their proprietary accounts or for other accounts under their 

management. The Issuer may also issue other derivative instruments in 

respect of the Underlying Share. The Issuer may also act as underwriter 

in connection with future offerings of the Underlying Shares or other 

securities related to the Shares underlying the Warrants or may act as 

financial adviser to certain companies or in a commercial banking 

capacity for certain companies. Such activities could present certain 

conflicts of interest, could influence the prices of the Underlyin Shares 



or other securities referring to the Underlying Share and could adversely 

the value of such Warrants. In case the Calculation Agent should 

make determinations and calculations in respect of the Warrants, the 

Calculation Agent shall act at all times in good faith and a commercially 

reasonable manner. but not necessarily in the interest of the Warrant 

Holder 

Modifications: in the Warrants are subject to the risk that the 

Conditions may be modified without the consent of any Warrant Holder 

if such modification is not materially prejudicial to the interests of the 

Warrant Holders or required to correct a minor or formal error or an 

inconsistency between the Conditions and Applicable Final Terms of the 

Warrants issue and the relevant term sheet relating to the Warrants. 

Price in case of Sale to the Issuer: Limit orders are not accepted in respect 

of a Sale of Warrants to the Issuer. A Warrant Holder that wishes to offer 

its Warrant(s) for sale to the Issuer should itself consult the website 

in order to know the Sale Price at which the Warrant(s) 

can be offered for Sale to the Issuer on a given Actual Sale Date. 

The Warrant Holder should thereby note that, in case it wishes to Sell its 

Warrant(s) to the Issuer in accordance with Condition (II )a, it only has 

a right to offer the Warrant for Sale to the Issuer, but that the Issuer has 

no obligations to purchase its Warrant(s) (except for any obligations 

KBC Bank would have in its role as market maker in respect of any Series 

of Warrants admitted to trading on Euronext Brussels in accordance with 

the applicable market rules, to purchase on the secondary market). 

Furthermore, even though the Issuer will publish twice a day Sale Price 

at which it would in principle be prepared to purchase Warrants in case 

of a Sale by a Warrant Holder, the Issuer also expressly reserves the right 

to deviate from such posted prices in the event of significant market 

fluctuations. 

Exercise Expenses, Sale Expenses. charges and costs: a Warrant Holder 

must pay all Exercise Expenses (in case of the Exercise of a Warrant) and 

all Sale Expenses (in case of using its right of Sale of a Warrant to the 

Issuer) relating to the Warrants. The Warrant Holder shall also be liable 

for any and all present, future, prospective, contingent or anticipated 

Taxes. 

Exercise Risk and Sale Risk: Exercise or Sale of the Warrants and 

delivery of the Entitlement to the Underlying Shares by the Issuer is 

subject to all applicable laws, regulations and practices in force on the 

relevant Actual Exercise Date or Actual Sale Date, as the case may be, 

and none of the Issuer, the Warrant Agent or the Calculation Agent shall 

incur any liability whatsoever if it is unable in case of a force majeure to 

effect the transactions contemplated as a result of any such laws, 

regulations or practices. 

Additional Disruption Events: Subject to particular disruption events 

occurring ("Change in Law", "Hedging Disruption", "Increased Cost of 

Hedgin°", "Increased Cost of Stock Borrow", "Insolvency Filin " and/or 



'"Loss of Stock Borrow"), the Issuer may be entitled to make certain 

adjustments to, or cancel the Warrants. 

Governinz Law: The Conditions are based on the laws of Belgium in 

as at the date of this Base Prospectus. No assurance can be given 

as to the impact of any possible judicial decision or change to the Belgian 

law or administrative practice after the date of this Base Prospectus. 

Disclosure of beneficial ownership: An investor in Warrants might in 

some jurisdictions be treated as the beneficial holder of the Underlying 

Shares to which its Warrants relate and thereby become subject to the 

risk that it (or the Issuer/its Affiliates) may be required by laws, 

regulations, rules, guidelines or other administrative practice m any 

relevant jurisdiction to provide information regarding the beneficial 

holder and the Warrants to any governmental or regulatory authority in 

such jurisdiction. 

Exercise of certain rights only possible through KBC securities account: 

Regardless whether a Warrant is held by the investor (a) as a Registered 

Warrant or (b) a Dematerialised Warrant on a securities account outside 

of KBC Bank, in order to be able to exercise the following rights attached 

to a Warrant, the Warrant Holder will in any event need to dispose of an 

account held with KBC Bank: (i) a securities account for purposes of the 

delivery of the Underlying Share to the Warrant Holder in case of 

Exercise of the Warrant, (ii) a securities account in case of a Sale of a 

Dematerialised WaiTant to the Issuer, and (iii) a cash account for the 

payment of the Actual Exercise Price, the Exercise Costs and the 

Exercise Expenses in case of the Exercise of a Warrant. While it is 

possible for investors to trade (purchase and sell) Dematerialised 

Warrants through securities accounts held with Securities Settlement 

System participants other than KBC Bank, the exercise of the 

aforementioned rights will require the opening of an account with KBC 

Bank in case the Warrant holder does not have such account. 

Dematerialised Warrant - Securities Settlement System: In case of 

transfers of Dematerialised Warrants between investors, the investors 

will have to rely on the procedures of the Securities Settlement System 

and the Securities Settlement System participants for settlement The 

Issuer also has no responsibility or liability for the records relating to, or 

payments made in respect of, the Dematerialised Warrants through the 

Securities Settlement System. 

Dematerialised Warrants - application of the regime of the Coordinated 

Royal Decree No. 62 of IO November 1967 governinz the custody of 

transferable financial instruments and the settlement of transactions on 

these instruments ("RD 62"): The Issuer, the Securities Settlement 
System and, by subscribing or acquiring the Warrants, the Warrant 

Holders will consent to the contractual application of the provisions of 

RD 62 to the Dematerialised Warrants. The Warrant Holders should 
therefore have the benefit of the relevant provisions of RD 62, including 

in case of insolvency of certain intermediaries with whom they hold their 
Registered Warrants account (provided such relevant account with the 
intermediary is located in Belgium). Warrant Holders should however be 



aware that to date there is no case law which has tested the contractual 
application of the rules of RD 62 to financial instruments. 

Possible illiquidity of the Warrants in the secondary market: It is not 
possible to predict the price at which Warrants will trade in the secondary 
market or whether such market will be liquid or illiquid. The Issuer may. 
but is not obliged to (except to the extent that the Issuer acts as market­
maker for an issue of Warrants admitted to trading on Euronext Brussels), 
at any time purchase Warrants at any price in the open market or by 
tender or private treaty. Any Warrants so purchased may be held or resold 
or surrendered for cancellation. Even though for any Series of Warrants 
admitted to trading on Euronext Brussels, there will systematically be a 

party that will be acting as market maker on the secondary market, the 
secondary market for such Warrants may remain limited. To the extent 
that an issue of Warrants becomes illiquid, an investor may have to 

exercise such Warrants to realize value. 

Exchange rate risks and exchange controls: In the event of Exercising the 

Warrants or Selling the Warrants to the Issuer, the Warrant Holder will 
pay the Actual Exercise Price or the Issuer will pay the Sale Price in the 
specified Currency provided in the Applicable Final Terms. This presents 
certain risks relating to currency conversions if the Underlying Shares 
are denominated principally in a currency or currency unit other than the 
Specified Currency (i.e. the Share Currency). These include the risk that 
exchange rates may significantly change (including changes due to 
devaluation of the Specified Currency or revaluation of the Share 
Currency) and the risk that authorities with jurisdiction over the Share 
Currency may impose or modify exchange controls. 

If an investor anticipates that it will need to convert payments made to it 

under the Warrants to it into a currency of its choice, then the investor is 

subject to the risk that the currency conversion rate which it must pay for 

exchanging the obtained currency into the chosen currency becomes less 

attractive and therefore decreased the realisable value of its investment. 

Government and monetary authorities may impose exchange controls 
that could adversely affect an applicable exchange rate. As a result, the 
amount that investors may receive from the Issuer in the event of selling 
the Warrants back to the Issuer may be less than expected or zero. 

E.2b Reasons for the offer and The Base Prospectus has been prepared solely in connection with the 

use of proceeds admission of the Warrants to trading on a regulated market pursuant to 

Article 3(3) of the Prospectus Directive. There will be no public offer of 

the Warrants and thus reasons for the offer and the use of the proceeds 

are not required. 

The net proceeds from each issue of Warrants will be used by the Issuer 

for rofit making or risk hedging urposes. If, in res ect of any articular 



E.3

E.4

E.7

Description of the terms 

and conditions of the offer 

Interest of natural and legal 

persons involved m the 

issue/offer 

Estimated expenses 

charged by the Issuer to the 

investor 

issue, there is a particular identified use of proceeds, this will be stated 

in the Applicable Final Terms. 

Not applicable. The Ba:--e Prospectus has been prepared solely m 

connection with the admission of the Warrants to trading on a regulated 

market pursuant to Article 3(3) of the Prmipectus Directive. There will 

be no public offer of the Warrants and thus a description of the terms and 

conditions of the offer is not required. 

The Dealer(s) may be paid com1mss1ons in relation to any Warrants 

issued under the Programme. Any Dealer and its Affiliates may also have 

engaged, and may in the future engage, in transactions or perform other 

services for the Issuer and its Affiliates in the ordinary course of business 

in relation to the Shares. 

The Base Prospectus has been prepared solely in connection with the 

admission of the Warrants to trading on a regulated market pursuant to 

Article 3(3) of the Prospectus Directive. There will be no public offer of 

the Warrants and a description of the estimated expenses charged by the 

Issuer to the investor is not required. 


