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BASE PROSPECTUS SUPPLEMENT N°2 

dated 4 April 2023 

 
Fluvius System Operator CV 

organised as a cooperative company (coöperatieve vennootschap/société coopérative) under Belgian law 

Brusselsesteenweg 199, 9090 Melle, Belgium 
BE 0477.445.084 (RLE Ghent, section Ghent) 

EUR 5,000,000,000 Guaranteed Euro Medium Term Note Programme 
guaranteed on a several but not joint basis by 

Fluvius Antwerpen, Fluvius Limburg, Fluvius West, Gaselwest, Imewo, Intergem, Iveka, Iverlek, PBE, Riobra and Sibelgas 

This base prospectus supplement N°2 (the “Supplement N°2”) constitutes a supplement for the purposes of 

Article 23(1) of Regulation (EU) 2017/1129, as amended from time to time (the “Prospectus Regulation”). 

The Supplement N°2 is supplemental to, forms part of, and must be read in conjunction with the base 

prospectus dated 7 June 2022, as supplemented by a base prospectus supplement n°1 (the “Supplement 

N°1”) dated 7 February 2023 (the base prospectus as supplemented by the Supplement N°1, the “Base 

Prospectus”), prepared in connection with the EUR 5,000,000,000 Guaranteed Euro Medium Term Note 

Programme (the “Programme”) established by Fluvius System Operator CV, a cooperative company 

(coöperatieve vennootschap/société coopérative) organised under Belgian law, having its registered office at 

Brusselsesteenweg 199, 9090 Melle, Belgium and registered with the Crossroads Bank for Enterprises 

(Kruispuntbank van Ondernemingen/Banque-Carrefour des Entreprises) under number 0477.445.084 (RLE 

Ghent, subdivision Ghent) (the “Issuer”) and guaranteed by Fluvius Antwerpen, Fluvius Limburg, Fluvius 

West, Gaselwest, Imewo, Intergem, Iveka, Iverlek, PBE, Riobra and Sibelgas (each a “Guarantor” and 

together the “Guarantors”), each on a several but not joint basis, subject to the pro rata limitations set out 

in their respective guarantee (each, a “Guarantee”), for the purpose of giving information with regard to the 

issue of Notes under the Programme. 

Terms defined in the Base Prospectus shall, unless the context requires otherwise, have the same meaning 

when used in this Supplement N°2. 

This Supplement N°2 has been approved on 4 April 2023 by the Belgian Financial Services and Markets 

Authority (Autoriteit voor Financiële Diensten en Markten/Autorité des Services et Marchés Financiers) 

(the “FSMA”) in its capacity as competent authority under the Prospectus Regulation. This approval should 

not be considered as an endorsement of the Issuer or the Guarantors nor of the quality of the Notes that are 

the subject of the Base Prospectus, as supplemented by this Supplement N°2. 

Each of the Issuer and the Guarantors accepts responsibility for the information contained in this 

Supplement N°2, provided that each of the Guarantors will only be responsible for the information relating 

to itself and its respective Guarantee. To the best of the knowledge of the Issuer and the Guarantors (each of 

the Guarantors however only with respect to the information for which it is responsible), the information 

contained in this Supplement N°2 is in accordance with the facts and does not omit anything likely to affect 

the import of such information. 
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1 New information 

In order to ensure that the information contained in the Base Prospectus is up-to-date, as required by 

the Prospectus Regulation, the Base Prospectus is deemed to be amended as set out below. 

1.1 Part III – Documents incorporated by reference 

Part III – Documents incorporated by reference on page 41 to and including page 50 of the Base 

Prospectus will be deemed to be amended as follows: 

• the following item shall be added directly below item (c) in the list on page 41 of the Base 

Prospectus and the remainder of this list shall be renumbered accordingly:  

“(d) the audited consolidated annual financial statements of the Fluvius Economic 

Group as of and for the financial year ended 31 December 2022, together with the 

auditor’s report thereon (available on https://over.fluvius.be/sites/fluvius/files/2023-

03/economic-group-fluvius-consolidated-financial-statements-ifrs-31-12-2022.pdf);” 

• the following item shall be added directly below item (f) (under the old numbering) in the list 

on page 41 of the Base Prospectus and the remainder of this list shall be renumbered 

accordingly: 

“(g) the audited consolidated annual financial statements of the Issuer as of and for 

the financial year ended 31 December 2022, together with the auditor’s report thereon 

(available on https://over.fluvius.be/sites/fluvius/files/2023-03/fluvius-system-operator-

annual-report-2022.pdf, as from page 64 of the PDF file);” 

• the final two paragraphs on page 43 of the Base Prospectus shall be deemed deleted and 

replaced by the following paragraphs: 

“The Issuer confirms that it has obtained the approval from (i) its auditor to incorporate by 

reference into this Base Prospectus the auditor’s reports relating to the audited 

consolidated annual financial statements of the Fluvius Economic Group and of the Issuer 

as of and for the financial years ended 31 December 2020, 31 December 2021 and 31 

December 2022 and the limited review conclusions of the auditor relating to the unaudited 

condensed consolidated financial statements of the Fluvius Economic Group and of the 

Issuer for the half year ended 30 June 2022 and (ii) the auditors of the Guarantors to 

incorporate by reference into this Base Prospectus the auditor’s reports relating to the 

audited annual financial statements of the Guarantors as of and for the financial years 

ended 31 December 2019, 31 December 2020 and 31 December 2021. 

The tables below set out the relevant page references for (i) the audited consolidated 

financial statements of the Fluvius Economic Group as of and for the financial years ended 

31 December 2020, 31 December 2021 and 31 December 2022, (ii) the audited 

consolidated financial statements of the Issuer as of and for the financial years ended 31 

December 2020, 31 December 2021 and 31 December 2022 and (iii) the audited financial 

statements of the Guarantors as of and for the financial years ended 31 December 2019, 

31 December 2020 and 31 December 2021, (iv) the unaudited condensed consolidated 

financial statements of the Fluvius Economic Group for the six-month period ended 30 

June 2022, with limited review conclusion of the auditor and (v) the unaudited condensed 

consolidated financial statements of the Issuer for the six-month period ended 30 June 

2022, with limited review conclusion of the auditor. Information included in these 

documents which is not included in the below cross-reference lists is not incorporated in, 

and does not form part of, this Base Prospectus and is considered to be additional 
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information which is either not relevant for investors, is covered elsewhere in this Base 

Prospectus or is not required by the relevant schedules of Commission Delegated 

Regulation (EU) 2019/980 of 14 March 2019 supplementing Regulation (EU) 2017/1129 of 

the European Parliament and of the Council as regards the format, content, scrutiny and 

approval of the prospectus to be published when securities are offered to the public or 

admitted to trading on a regulated market, and repealing Commission Regulation (EC) No 

809/2004.”  

• the following table will be deemed to be included directly below the table entitled “Unaudited 

condensed consolidated financial statements of the Fluvius Economic Group for the six-month 

period ended 30 June 2022, with limited review conclusion of the auditor.” on page 44 of the 

Base Prospectus:  

Audited consolidated financial statements of the Fluvius Economic Group as of and for the 

financial year ended 31 December 2022 

Consolidated statement of profit or loss p. 4 

Consolidated statement of comprehensive income p. 5 

Consolidated statement of financial position p. 6 

Consolidated statement of changes in equity p. 7 

Consolidated statement of cash flows p. 8 

Notes p. 10-100 

Statutory auditor’s report p. 101-103 

• the following table will be deemed to be included directly below the table entitled “Unaudited 

condensed consolidated financial statements of the Issuer for the six-month period ended 30 

June 2022, with limited review conclusion of the auditor. Page numbers refer to the pages 

starting on p. 14 of the PDF file referred to in item (f) of the list above.” on page 44 of the Base 

Prospectus: 

Audited consolidated financial statements of the Issuer as of and for the financial year ended 

31 December 2022. 

Condensed consolidated statement of profit or loss p. 3 

Condensed consolidated statement of comprehensive income p. 4 

Condensed consolidated statement of financial position p. 5 

Condensed consolidated statement of changes in equity p. 6 

Condensed consolidated statement of cash flows p. 7 

Notes p. 8-58 

Statutory auditor’s limited review report p. 59-69 

1.2 Part VII – Description of the Issuer and the Guarantors 

Part VII – Description of the Issuer and the Guarantors on page 90 to and including page 197 of the 

Base Prospectus will be deemed to be amended as follows: 
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• the following title, paragraph and tables shall be added directly below section 5.2 (Historical 

financial information of the Issuer as at 30 June 2022 and for the six-month period then ended) 

starting on page 173 of the Base Prospectus and the remainder of section 5 shall be renumbered 

accordingly: 

“5.3 Selected historical financial information of the Issuer for the financial year 

ended on 31 December 2022  

The following tables set out in summary form certain information from the statement of 

financial position, the statement of profit or loss, the statement of comprehensive income 

and the cash flow statement relating to the Issuer. The information has been extracted from 

the audited consolidated annual financial statements of the Issuer as of and for the year 

ended 31 December 2022. 

The audited, consolidated financial annual statements of the Issuer as of and for the year 

ended 31 December 2022 will be put forward for approval by the Issuer’s Annual General 

Meeting of Shareholders on 24 May 2023. 

These audited consolidated annual financial statements of the Issuer have been prepared 

in accordance with IFRS. The Issuer’s auditor delivered an unqualified report on these 

audited consolidated annual financial statements for the year ended 31 December 2022. 

Consolidated statement of profit or loss as at 31 December 2022 and for the year then 

ended  
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Consolidated statement of comprehensive income as at 31 December 2022 and for the year 

then ended  

 

Consolidated statement of financial position as at 31 December 2022 and for the year then 

ended 

 

 



6 

Consolidated cash-flow statement as at 31 December 2022 and for the year then ended” 

 

• the following title, paragraph and tables shall be added directly below section 5.4 (under the 

old numbering) (Historical financial information of the Fluvius Economic Group for the half 

year ended 30 June 2022) starting on page 176 of the Base Prospectus and the remainder of 

section 5 shall be renumbered accordingly: 

“5.6 Selected consolidated historical financial information of the Fluvius Economic 

Group for the financial year ended on 31 December 2022 

The following tables set out in summary form certain information from the statement of 

financial position, the statement of profit or loss, the statement of comprehensive income 

and the cash flow statement relating to the Fluvius Economic Group. The information has 

been extracted from the audited consolidated annual financial statements of the Fluvius 

Economic Group as of and for the year ended 31 December 2022. These audited 

consolidated annual financial statements of the Fluvius Economic Group have been 

prepared in accordance with IFRS. 
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The statutory auditor of the Fluvius Economic Group has issued an unqualified report on 

these audited consolidated annual financial statements. 

Fluvius Economic Group’s consolidated statement of profit or loss as at 31 December 2022 

and for the year then ended  
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Fluvius Economic Group’s consolidated statement of comprehensive income as at 

31 December 2022 and for the year then ended  

 

Fluvius Economic Group’s consolidated statement of financial position as at 31 December 

2022 and for the year then ended 
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Fluvius Economic Group’s consolidated of cash-flow statement as at 31 December 2022 

and for the year then ended” 

 

• the paragraph under item “Trend information” in section 7.1 (Significant changes in the 

financial position of the Issuer) on page 186 of the Base Prospectus will be deemed deleted and 

replaced by the following paragraph: 

“There has been no significant change in the financial position of the Issuer since 

31 December 2022 and no material adverse change in the Issuer’s prospects since 

31 December 2022.” 

1.3 Part X – Taxation 

Part X – Taxation on page 201 to and including page 210 of the Base Prospectus will be deemed to 

be amended as follows: 

• the second paragraph of the section entitled “Tax on securities accounts” on page 205 to and 

including page 207 of the Base Prospectus will be deemed deleted and replaced with the 

following paragraph: 

“The tax is equal to 0.15 per cent. of the average value of the securities accounts during a 

reference period. The reference period normally runs from 1 October to 30 September of 

the subsequent year. The taxable base is determined based on four reference dates: 31 

December, 31 March, 30 June and 30 September. The amount of the tax is limited to 10 per 

cent. of the difference between the taxable base and the threshold of EUR 1 million.” 

• the second and third paragraph of the section entitled “Exchange of information – Common 

reporting standard (CRS)” on page 208 to and including page 209 of the Base Prospectus will 

be deemed deleted and replaced with the following paragraph: 
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“On 22 November 2022, 119 jurisdictions signed the multilateral competent authority 

agreement (“MCAA”), which is a multilateral framework agreement to automatically 

exchange financial and personal information, with the subsequent bilateral exchanges 

coming into effect between those signatories that file the subsequent notifications. 

49 jurisdictions, including Belgium, have committed to a specific and ambitious timetable 

leading to the first automatic information exchanges in 2017, relating to income year 2016 

(“early adopters”). More than 50 jurisdictions have committed to exchange information as 

from 2018, two jurisdictions as from 2019, seven jurisdictions as from 2020 and two 

jurisdictions as from 2021 and 3 jurisdictions as from 2022.” 

1.4 Part XIII – General information 

In Part XIII – General information, the paragraph directly below the title “Significant changes or 

material adverse changes” on page 226 of the Base Prospectus shall be deemed deleted and 

replaced by the following paragraph: 

“Other than as set out in section 7 – ‘Significant changes in the financial position and 

prospects of the Issuer and the Guarantors’ of Part VII – ‘Description of the Issuer and the 

Guarantors’, there has been no significant change in the financial position or the financial 

performance of the Fluvius Economic Group since 31 December 2022 and there has been 

no material adverse change in the prospects (i) in respect of the Issuer, since 31 December 

2022, or (ii) in respect of the Guarantors, since 31 December 2021.” 

2 General 

Save as disclosed in this Supplement N°2, there has been no other significant new factor, material 

mistake or material inaccuracy relating to the information included in the Base Prospectus since the 

date of the Base Prospectus. 

For so long as Notes may be issued pursuant to the Base Prospectus, copies of this Supplement N°2 

will be available on the website of the Issuer (https://over.fluvius.be/en/thema/investor-

relations/ratings-and-bonds/bonds).

To the extent that there is an inconsistency between (a) any statement in this Supplement N°2 and 

(b) any statement in, or incorporated by reference into, the Base Prospectus, the statements in this 

Supplement N°2 will prevail. 

 

Date: 4 April 2023 
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