OFFERING CIRCULAR

M NIBC

(Incorporated with limited liability under the laws of The Netherlands and having its corporate seat in The Hague)

Euro 20,000,000,000

Programme for the Issuance of Debt Instruments

Under this Programme for the Issuance of debt instrunfd@sProgramme™), NIBC Bank N.V.(the "ssuer’) may from
time to time issue one or more Tranches (as defined hergfi))sehior preferred notdthe "Senior Preferred Notes'), (ii)
seniomonpreferred notes Senior NonPreferred Notes') and(iii) subordinated notes§ubordinated Note$ and together
with the Senior Preferred Notes and the Senior-Rferred Notes, théNbtes'). The maximum aggregate nominal amount
of all Notes from timeo time outstanding under the Programme will not exceed Euro 20,000,000,000.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as am&wecbenliite "
Act"), or with any securitig regulatory authority of any state or other jurisdiction of the United States and may not be offered,
sold or delivered within the United States or to, or for the account or benefit of, U.S. persons (within the meaningtaiRegul

S under the Securitiesct ("Regulation S')) except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and applicable state securities laws.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS 1 The Notesare not intendetb be offered, sold or otherwise

made available to arghould not be offered, sold or otherwise made available to any retail investor in the European Economic
Area ('EEA"). For these purposes, a retail investor means a persofsvame (or more) of: (i) a retail client as defined in
point (11) of Article 4(1) of Directive 2014/65/Eldg amendedMiFID Il "); (ii) a customer within the meaning of Directive
2016/97/EU(the "IDD"), where that customer would not qualify aprafessional client as defined in point (10) of Article

4(1) of MIFID II; or (iii) not a qualified investor as defined in the Prospectus Directive. Consequently no key information
document required by Regulation (EU) No 1286/2014 (#&#lIPs Regulation') for offering or selling the Notes or otherwise
making them available to retail investors in the EEA has been prepared and therefore offering or selling the Notesser otherwi
making them available to any retail investor in the EEA may be unlawful undertties Regulation.

In connection with the Programme, the Issuer has prepared this Offering Circular for approval as a base prospectus by the
Netherlands Authority for the Financial Markefauoriteit Financiéle Markterthe "AFM").

Application has been made to Euronext Amsterdam N.V. for the Notes issued under the Programme during the period of 12
months from the date of this Offering Circular to be admitted to listing and trading on Euronext in Amsterdam, the regulated
market of Euronext Ametdam N.V. (Euronext Amsterdam"). Euronext Amsterdam is a regulated market for the purposes

of MiFID II.

The Programme also permits Notes to be issued on the basis that they will not be admitted to listing, trading aridfor quotat
by any competent authority, stock exchange and/or quotation system on a regulated market for the pivgeised oh

the European Economic Area or otherwise (ttelisted Notes) or to be admitted to listing, trading andfprotation by the

listing authorities, stock exchanges and/or quotation systems as may be agreed with the Issuer.

Any person (an "Investor") intending to acquire or acquiring any securities from an offeror (an "Offeror ") wil | do so,
and offers and sales of the securities to an Investor by an Offeror will be made, in accordance with any terms of other
arrangements in place between such Offeror and such Investor including as to price, allocations and settlement
arrangements. Thre Issuer will not be a party to any such arrangements with Investors (other than Dealers) in
connection with the offer or sale of the securities and, accordingly, neither this Offering Circular nor any Final Terms
will contain such information and an Invedor must obtain such information from the Offeror. Such information will

be provided at the time of any sukoffers.

An investment in Notes issued under the Programme involves certain risks. A section containingisk Factors has
been included in the Offering Circular (please see pagé€do 43 of the Offering Circular).

References in this Offering Circular tBdssported Countrie$ shall mean the European Economic Area Member State(s)
whose compeint authorities have received from the AFM (i) a copy of the Offering Circular and (ii) a certificate of approval
pursuant to Article 18 of the Prospectus Directive (as defined herein) attesting that the Offering Circular has been drawn up
in accordance Wi the Prospectus Directive.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and
any other terms and conditions not contained herein which are applicable to each Tranche (asrdiifi€édrms and
Conditions of the Noteybf Notes will be set out in a Final Terms document (&iadl Terms") (or, in the case of Unlisted

Notes, a pricing supplement (thBricing Supplement’) issued by tk Issuer) which, in respect of Notes to be listed on
Euronext Amsterdam, will be delivered to the AFM and Euronext Amsterdam, on or before the date of issue of the Notes of
such Tranche.

BENCHMARK REGULATION i Interest and/or other amounts payable unidemMNotes may be calculated by reference to

certain reference rates. Any such reference rate may constitute a benchmark for the purposes of Regulation (EU) 2016/1011
(the 'Benchmark Regulatior’). If any such reference rate does constitute such a benchimafkinal Termgor, in the case

of Unlisted Notes, ®ricing Supplemefwill indicate whether or not the benchmark is provided by an administrator included

in the register of administrators and benchmarks established and maintained by the Européias Seduviarkets Authority
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("ESMA") pursuant to Article 36Register of administrators and benchmarkf the Benchmark Regulation. Transitional
provisions in the Benchmark Regulation may have the result that the administrator of a paeiccienark is not required
to appear in the register of administrators and benchmarks at the date of the Fingbi,emtise case of Unlied Notes, the
Pricing Supplement)The registration status of any administrator under the Benchmark Regulatioratter of public record
and, save where required by applicable law, the Issuer does not intend to update the Fin@rTerithe case of Unlied
Notes, the Pricing Supplement) reflect any change in the registration status of the administrator.

Amounts payable under the Notes may, inter alia, be calculated by reference to the Lontamintéiered rate (1BOR "),

which is provided by ICE Benchmark Administration Limitede Euro intetbank offered rate EURIBOR") which is
provided by the Ewpean Money Markets Institytthe Sterling Overnight Index AverageSOQNIA") which is provided by

the Bank of England and the Secured Overnight Financing Re@#-R") whichis provided by the Federal Reserve Bank of

New York As at the date of this BaBospectus, the European Money Markets InstitheeBank of England and the Federal
Reserve Bank of New York duot appear on the register of administrators and benchmarks established and maintained by
ESMA pursuant to Article 36 of the Benchmark RegalatAs far as the Issuer is aware, the transitional provisions in Article

51 of the Benchmark Regulation apply other exemptions from the Benchmark Regulation algh that the European
Money Markets Institutethe Bank of England and the Federal étes Bank of New York are notyrrently required to
obtainsuchauthorisation/registration (or, if located outside the European Union, recognition, endorseewnvalence).

As at the date of this Base Prospectus, ICE Benchmark Administration Limited appears on the register of administrators and
benchmarks establistl and maintained by ESMA pursuant to Article 36 of the Benchmarks Regulation.

PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND FUTURES ACT
(CHAPTER 289 OF SINGAPORE) - The Final Terms in respect of any Notes may include a legeittéériSingapore
Securities and Futures Act Product Classificatioh which will state the product classification of the Notes pursuant to
section 309B(1) of the Securities and Futures Act (Chapter 289 of Singapore)SEAE).The Issuer will make a
determnation in relation to each issue about the classification of the Notes being offered for purposes of section 309B(1)(a).
Any such legend included on the relevant Final Terms will constitute notice to "relevant persons" for purposes of section
309B(1)(c) ofthe SFA.

MIFID Il product governance / target market i The Final Termgor, in the case of Unlisted Notéke Ricing Supplemenk

in respect of any Notes will include a legend entitled "MiFID Il Product Governance" which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any person subsequently
offering, selling or recommending the Notes ¢istributor ") should take into consideration the target market assessment;
however, aistributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination willbe made in relation to each issue about whether, for the purpose of the MiFID Product Governance rules
under EU Delegated Directive 2017/593 (thiFID Product Governance Rules'), any Dealersubscribing for any Notes

is a manufacturer in respect of such Notes, but otherwise neither the Arranger Deakiesnor any of their respective
affiliates will be a manufacturer for the purpose of the MIFID Product Governance Rules.

Arranger

MORGAN STANLEY

Dealers
ABN AMRO BANK N.V. BOFA MERRILL LYNCH
CITIGROUP COMMERZBANK
CREDIT SUISSE DEUTSCHE BANK
GOLDMAN SACHS INTERNATIONAL ING
J.P. MORGAN LANDESBANK BADEN -WURTTEMBERG
MORGAN STANLEY NATWEST MARKETS
NIBC BANK SOCIETE GENERALE CORPORATE &
UBS INVESTMENT BANK INVESTMENT BANKING

The date of this Offering Circular & June 209
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IMPORTANT NOTICES

This Offering Circular together with all documents which are deemed to be incorporated herein by reference
(see Documents incorporated by refereficeonstitutes a bagerospectus for the purposes of Article 5.4

of the Prospectus DirectivReferences in this Offering Circular to thBrbspectus Directivé are to

Directive 2003/71/EC (as amended supersededncluding by Directive 2010/73/ElJand include any
relevant implementing measure in the Relevant Member State, and referefitgsvalit Member Staté

are to each Member State of the European Economic Area which has implemented the Prospectus Directive.

The Issuer (theResponsible Persof) accepts responsibility for the information contained in this Offering
Circular (including all documents incorporated by reference herein) and any Final Terms (as defined
below). To the bestfdhe knowledge of the Issuer (which has taken all reasonable care to ensure that such
is the case), the information contained in this Offering Circular is in accordance with the facts and does not
omit anything likely to affect the import of such inforriaat.

Each Tranche (as defined herein) of Notes will be issued on the terms set out hereirfTamdsrahd
Conditions of the Notégthe "Conditions") as contemplated by a document specific to such Tranche called
final terms (the Final Terms") (or, in the case of Unlisted Notes, the relevant Pricing Supplement).

This Offering Circular must be read and construed together with any amendments or supplements hereto
and, in relation to any Tranche of Notes which is thgestilof Final Terms or a Pricing Supplement, must

be read and construed together with the relevant Final Terms or Pricing Supplement. Any text included in
this Offering Circular which is not in the English language is a direct and accurate translatien of t
preceding English language text.

References in this Offering Circular t&ihal Terms" shall, in the case of an issue of Unlisted Notes, be
read and construed as a reference to the applicable Pricing Supplement, unless the bentase ot
requires.

The Dealers have not independently verified all the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by any Dealer as to Hueuracy or completeness of the information contained or incorporated in
this Offering Circular or any other information provided by the Issuer in connection with the Programme
or the Notes or their distribution. No Dealer accepts any liability in relatitime information contained or
incorporated by reference in this Offering Circular or any other information provided by the Issuer in
connection with the Programme or the Notes or their distribution. For the avoidance of doubt, nothing in
this paragraplaffects the representations, responsibilities or undertakings of the Issuer as may be set out in
this Offering Circular.

No person is or has been authorised by the Issuer to give any information or to make any representation not
contained in or not consett with this Offering Circular or any other information supplied in connection

with the Programme or the Notes or their distribution and, if given or made, such information or
representation must not be relied upon as having been authorised by therssyeDealer.

Neither this Offering Circular nor any other information supplied in connection with the Programme or any
Note (a) is intended to provide the basis of any credit or other evaluation or (b) should be considered as a
recommendation by the Issuor any Dealer that any recipient of this Offering Circular or any other
information supplied in connection with the Programme or any Note should purchase any Note. Each
Investor contemplating purchasing any Notes should make its own independent investigation of the
financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer. Investors should
not construe the contents of this Offering Circulategml, business, financial or tax advice and should
consult its own attorney, business advisor, financial advisor or tax advisor and make its own assessment of
the risks involved. Neither this Offering Circular nor any other information supplied in caamedth the
Programme or the issue of any Notes constitutes an offer or invitation by or on behalf of the Issuer or any
Dealer to any person to subscribe for or to purchase any Notes.

Neither the delivery of this Offering Circular nor the offering, salel@ivery of any Notes shall in any
circumstances imply that the information contained herein concerning the Issuer is correct at any time
subsequent to the date hereof or that any other information supplied in connection with the Programme is
correct a®f any time subsequent to the date indicated in the document containing the same. The Dealers
expressly do not undertake to review the financial condition or affairs of the Issuer during the life of the

2389084-5-v10.0 -1- 5540715768



Programme or to advise ahyestorin the Notes of may information coming to their attention. Investors
should review, among other things, the most recently published documents incorporated by reference into,
and any supplements to, this Offering Circular when deciding whether or not to purchase any Notes.

This Offering Circular does not and any Final Terms do not constitute an offer to sell or the solicitation of
an offer to buy any Notes in any jurisdiction to any person to whom it is unlawful to make the offer or
solicitation in such jurisdiction. The Ned have not been and will not be registered under the Securities Act
and are subject to U.S. tax law requirements. The distribution of this Offering Circular and the offer or sale
of Notes may be restricted by law in certain jurisdictions. The Issuethariddalers do not represent that

this Offering Circular may be lawfully distributed, or that any Notes may be lawfully offered, in compliance
with any applicable registration or other requirements in any such jurisdiction, or pursuant to an exemption
available thereunder, or assume any responsibility for facilitating any such distribution or offering. In
particular, no action has been taken by the Issuer or any Dealer which is intended to permit a public offering
of any Notes or distribution of this docuntén any jurisdiction where action for that purpose is required.
Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Offering Circular nor
any advertisement or other offering material may be distributed or published joraiction, except

under circumstances that will result in compliance with any applicable laws and regulations. Persons into
whose possession this Offering Circular or any Notes may come must inform themselves about, and
observe, any such restrictioms the distribution of this Offering Circular and the offering and sale of Notes
(se€"Subscription and Salednd"Transfer Restrictionsbelow).

In the case of any Notes which are to be admitted to trading on Euronext Amsterdam or any other regulated
market within the European Economic Area or offered to the public in a Member State of the European
Economic Area in circumstances which require the publication of a prospectus under the Prospectus
Directive, the mini mum s pe ©fofits eqdivaldneimanymtheraurrenoyn s hal |
as at the date of issue of the Notes).

THE NOTES ARE BEING OFFERED AND SOLD OUTSIDE THE UNITED STATES TO NONS.
PERSONS WITHIN THE MEANING OF REGULATION S IN RELIANCE ON REGULATION S AND
WITHIN THE UNITED STATES TO "QUALIFIED INSTITUTIONAL BUYERS" ("QIBS") AS
DEFINED IN RULE 144A UNDER THE SECURITIES ACT RULE 144A"). PROSPECTIVE
PURCHASERS ARE HEREBY NOTIFIED THAT SELLERS OF THE NOTES MAY BE RELYING ON
THE EXEMPTION FROM THE PROVSIONS OF SECTION 5 OF THE SECURITIES ACT
PROVIDED BY RULE 144A. FOR A DESCRIPTION OF THESE AND CERTAIN FURTHER
RESTRICTIONS SEESUBSCRIPTION AND SAERAND "TRANSFER RESTRICTIONS

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES
SECURITIES AND EXCHANGE COMMISSION (THE SEC'), ANY STATE SECURITIES
COMMISSION OR ANY OTHER REGULATORY AUTHORITY IN THE UNITED STATES.
NEITHER THE SEC NOR ANY OF THE FOREGOING AUTHORITIES HAVE PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS PROSPECTUSANY REPRESENTATION TO THE
CONTRARY IS UNLAWFUL CRIMINAL OFFENSE IN THE UNITED STATES.

This Prospectus may be distributed on a confidential basis in the United States only to QIBs solely in
connection with the consideration of the purchase of the Noteg béfered hereby. Its use for any other
purpose in the United States is not authorised. It may not be copied or reproduced in whole or in part nor
may it be distributed or any of its contents disclosed to anyone other than the pro$peesigs to whan

it is originally submitted.

Registered Notes may be offered or sold within the United States only to QIBs in transactions exempt from
the registration requirements under the Securities Act. Each U.S. purchaser of Registered Notes is hereby
notified thatthe offer and sale of any Registered Notes to it may be made in reliance upon the exemption
from the registration requirements of the Securities Act provided by Rule 144A.

Each purchaser or holder of Notes represented by a Rule 144A Global Note or aigdlee in registered

form in exchange or substitution therefor (togetHeestricted Note$) will be deemed, by its acceptance

or purchase of any such Restricted Notes, to have made certain representations and agreements intended
restrict the resale or other transfer of such Notes as set o@ulrstription and Sdleand 'Transfer
Restrictions. Unless otherwise stated, terms used in this paragraph have the meanings given to them in
"Form of the Noté's
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AVAILABLE INFORMATION UNDER RU LE 144A

For so long as any of the Notes are "restricted securities" within the meaning of Rule 144(a)(3) under the
Securities Act, the Issuer will, during any period in which it is not subject to Section 13 or Section 15(d)
under the Us. Securities Exchange Act of 1934, as amended, Brehange Act), nor exempt from
reporting under the Exchange Act pursuant to Rule 2Zb3Bthereunder, make available to any holder or
beneficial owner of a Note, or to any prospeepurchaser of a Note designated by such holder or beneficial
owner, the information specified in, and meeting the requirements of, Rule 144A(d)(4) under the Securities
Act upon the request of such holder or beneficial owner.

RATINGS

The rating of certa Tranches of Notes to be issued under the Programme and the credit rating agency
issuing such ratings may be specified in the applicable Final Terms. The Issuer canndhesstor that

any such ratings will not change in the future. A rating resleaty the views of the relevant rating agency

and is not a recommendation to buy, sell or hold the Notes and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency.

The Issuer has lorgand short term issuercredt rating of BBB+/A-2 issued by S&P Global Ratings
Services Europe Limited $tandard & Poor's" or "S&P") and long and shortterm issuer default rating

of BBB/F3 issued by Fitch Ratings LimitedHtch"). Standard & Poor's and Fitch are established in the
European Uniorfthe "EU") and are registered under the Regulation (EU) No 1060/2009 of the European
Parliament and of the Council of 16 September 2009 on credit rating agencies (as amend€®Athe "
Regulation"). As such, Standard & Poor's and Fitch are included in the list of credit rating agencies
published by the European Securities and Markets Authority on its website in accordance with the CRA
Regulation.

STABILISATION

In connection with the issu# any Tranche of Notes, the Dealer or Dealers (if any) named as the Stabilising
Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in the applicable Final Terms may
overallot or effect transactions with a view to supporting the maskiee of the Notes of the Series (as
defined below) of which such Tranche forms part at a level higher than that which might otherwise prevail.
However, stabilisatiomnay not necessarily occulny stabilisation action may begin on or after the date

on which adequate public disclosure of the terms of the offer of the relevant Tranche of Notes is made and,
if begun,may ceasat any time, but it must end no later than the earlier of 30 days after the issue date of
the relevant Tranche of Notes and 60 ddter ahe date of the allotment of the relevant Tranche of Notes.
Any stabilisation action or ovallotment must be conducted by the relevant Stabilising Manager(s) (or
persons acting on behalf of any Stabilising Manager(s)) in accordance with all alpdbeeband rules.

INVESTOR SUITABILITY

Each prospective Investor must determine, based on its own independent review and such professional tax
and accounting advice as it deems appropriate under the circumstances, that its acquisition and holding of
the Notes issued under the Programme is fully consistent with its financial needs, objectives and conditions,
and complies and is fully consistent with, all investment policies, guidelines and restrictions applicable to
it. None of the Issuer or the Deaeacts as an investment adviser, or assumes any fiduciary obligation, to
any prospective purchaser of the Notes.

In making an investment decision, Investors must rely on their own examination of the Issuer and the terms
of the Notes being offered, including the merits and risks involved. It is advisablentbatos consult

their own financial, legal, accounting chtax advisers about the risks associated with an investment in
Notes issued under the Programme, the appropriate tools to analyse that investment, and the suitability of
the investment in each Investor's particular circumstances. No Investor shouldspiMdbes issued under

the Programme unless that Investor understands and has sufficient financial resources to bear the price,
market liquidity, structure and other risks associated with an investment in these Notes (including, but not
limited to, any polical, economic and other factors which could affect the value of, and return on, the
Notes). In particular, but without prejudice to the generality of the above paragraph, prospective Investors
should note that an investment in the Notes is only suifablevestors who:
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0] are capable of bearing the economic risk of an investment in the Notes for an indefinite period of
time;

(i) are acquiring the Notes for their own account for investment, not with a view to resale, distribution
or other disposition of the Nes (subject to any applicable law requiring that the disposition of the
Investor's property be within its control); and

(iii) who will recognise that it may not be possible to make any transfer of the Notes for a substantial
period of time, if at all.

Understanding and appropriateness of the investment

Each Investor (a) should be financially able to bear such risks; (b) in making such investment shall not rely
on any advice or recommendations of or any information, representation or warranty provided by each
Deder, the Issuer or any of their respective representatives (other than the information contained in, or
incorporated by reference into, this Offering Circlldc) recognise that it may not be possible to make

any transfer of the Notes for a substantidipd of time; and (d) should seek advice from such advisers as
such Investor considers necessary and appropriate, to enable such Investor to make its own independent
decision with regard to the suitability and appropriateness of the Notes as an invéstiteotvn account.

Each Investor should be capable of assessing and independently deciding, and should have assessed and
independently decided, to assume the risks of an investment in the Notes. Each Investor in the Notes should
consider the tax consegpces of investing in the Notes. None of the Issuer, the Dealers or any of their
respective representatives makes any representation and has given, nor will give, any advice concerning
the appropriate accounting treatment or possible tax consequenceshafging the Notes. Each Investor

should consult its own financial, tax, accounting and legal advisers about risks associated with an
investment in the Notes and the suitability of investing in such Notes in light of the Investor's particular
circumstances

Any information communicated (in any manner) to Investors by the Issuer or the Dealers should not be
relied upon as investment advice or as a recommendation to invest in the Notes, which shall include,
amongst other things, any such information, explanat or discussions concerning the terms and
conditions of the Notes, or related features. Investment in the Notes should comply, and be fully consistent,
with all investment policies, guidelines and restrictions applicable to an Investor. It is thesiedipoof

each Investor to ensure that it is compliant with all regulations relevant to its acquisition of the Notes and
that it is lawful for it to enter into such investment. Any information communicated (in any manner) to
Investors by the Issuer oretDealers should not be relied upon, nor shall such information be deemed to

be an assurance or guarantee, as to the expected results of an investment in the Notes. Each Investor should
be aware that any return on the Notes may not exceed or even egatlrthéhat might have been achieved

had the amount of its initial investment been placed on deposit for the same period. Each Investor should
be aware that none of the Issuer or the Dealers is acting as a fiduciary or trustee for, or as an adviser to the
Investorwith regard to the investment in the Notes.

This Offering Circular identifies in a general way, some of the information that a prospestbstor

should consider prior to making an investment in the Notes. However, this Offering Circularadoes n
purport to provide all of the information or the comprehensive analysis necessary to evaluate the economic
and other consequences of investing in the Notes. Therefore, a prosjm&stershould conduct its own
thorough analysis (including its owméncial, accounting, legal and tax analysis) prior to deciding whether

to invest in the Notes. This Offering Circular is not, and does not purport to be, investment advice. The
applicable Final Terms may contain additional information that a prospéti®storshould consider prior

to making an investment in the Notes.
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LEGAL INVESTMENT CON SIDERATIONS

Investors should consult their own legal advisers in determining whether and to what extent the Notes
constitute legal investments for sulctvestos and whther and to what extent the Notes can be used as
collateral for various types of borrowings. In addition, financial institutions should consult their legal
advisers or regulators in determining the appropriate treatment of the Notes under any ap sldaddedi

capital or similar rules. Investors whose investment activities are subject to investment laws and regulations
or to review or regulation by certain authorities may be subject to restrictions on investments in certain
types of debt securities, witi may include the Notes. Investors should review and consider such
restrictions prior to investing in the Notes.

The Notes may involve substantial risks, it is the responsibility of prospective purchasers to ensure that
they have sufficient knowledge, esqience and professional advice necessary to make their own legal,
financial, tax, accounting and other business evaluation of the merits and risks of investing in the Notes
without relying on the Issuer, the Dealers or any officers or employees of tiee ¢ssthe Dealers in that
regard. Prospective Investors should ensure that they understand the nature of the relevant Notes and the
extent of their exposure to risks and that they consider the suitability of the relevant Notes as an investment
in the light of their own circumstances and financial condition. Prospective Investors should consider the
suitability of the Notes as an investment in light of their own circumstances, investment objectives, tax
position and financial condition. Some or all of tleks highlighted in Risk Factors could adversely

affect the trading price of the Notes or the rights of Investors under the Notes and, as a result, Investors
could lose some or all of their investment.
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RISK FACTORS

The Issuer believes that the followiiagtors may affect its ability to fulfil its obligations under Notes issued
under the Programme. These factors are contingencies which may or may not occur and the Issuer is not
in a position to express a view on the likelihood of any such contingenayiogcu

In addition, factors which are material for the purpose of assessing the market risks associated with Notes
issued under the Programme are also described below.

The Issuer believes that the factors described below represent the principal rislentnhanvesting in

Notes issued under the Programme, but the inability of the Issuer to pay interest, principal or other amounts
on or in connection with any Notes may occur for other reasons and the Issuer does not represent that the
statements below ragding the risks of holding any Notes are exhaustive. Additional risks and
uncertainties not presently known to the Issuer or that the Issuer currently believes to be immaterial could
also have a material impact on its business operations. Prospéutisstors should also read the detailed
information set out elsewhere in this Offering Circular and reach their own views prior to making any
investment decision.

Terms used in this section and not otherwise defined shall have the meanings given td Teemsiand
Conditions of the Notes".

Factors that may affect the Issuer's ability to fulfil its obligations under Notes issued under the
Programme

The Issuer's revenues and earnings are affected by the volatility and strength of the economic, business
and capital markets environments specific to the geographic regions in which it conducts business. The
ongoing turbulence and volatility of such factors have affected, and may continue to (adversely) affect,
the profitability and solvency of the Issuer.

Factas such as interest rates, securities prices, credit spreads, liquidity spreads, exchange rates, consumer
spending, changes in client behaviour, business investment, real estate and private equity valuations,
government spending, inflation, the volatilagd strength of the capital markets, political events and trends,

and terrorism all impact the businedgshe Issseandthe economic environmerih which it operateand,

ultimately, its solvency, liquidity and the amouwrdtand profitability ofthe bushess the Issuer conducts in

a specific geographic region. In an economic downturn characterised by higher unemployment, lower
family income, lower corporate earnings, higher corporate and private debt defaults, lower business
investments, and lower consungpending, the demand for banking products is usually adversely affected

and the Issuer's reserves and provisions typically would increase, resulting in overall lower earnings.
Securities prices, real estate values and private equity valuations mag aldeebsely impacted, and any

such losses would be realised through profit and loss and shareholders' equity. The Issuer also offers a
number of financial products that expose it to risks associated with fluctuations in interest rates, securities
prices, orporate and private default rates, the value of real estate assets, exchange rates and credit spreads.
See also Ihterest rate volatility and other interest rate changes may adversely affect the Issuer's
profitability”, "Continued turbulence and volatifiin the financial markets and economy generally have
affected the Issuer, and may continue to dg aod '‘Market conditions observed over the past few years

may increase the risk of loans being impaired. The Issuer is exposed to declining valuesotiatdralc
supporting residential and commercial real estate, as well as shipping and infrastructure Tdmelmg.

In case one or more of the factors mentioned above adversely affects the profitability of the Issuer's business
this might also result, amgrother things, in the following:

i reserve inadequacies which could ultimately be realised through profit and loss and shareholders'
equity;

i the write down of tax assets impacting net results;

1 impairment expenses related to goodwill and othiangible assets, impacting net results; and/or

i movements in risk weighted assets for the determination of required capital.

Shareholders' equity and the Issuer's net result may be significantly impacted by ongoing turbulence and
volatility in the worldwde financial markets and economy generally. Negative developments in financial
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markets and/or economiesnd changes in the regulatory environment in which the Issuer openates,

have a material adverse impact on shareholders' equity and net results in future periods, including as a result
of the potential consequences listed above. Smmntinued turbulence and volatility in the financial
markets and economy generally havieetied the Issuer, and may continue to dobsdow.

Adverse capital and credit market conditions may impact the Issuer's ability to access liquidity and
capital, as well as the cost of credit and capital.

The capital and credit markets have been exparigrangoing volatility and disruption. Adverse capital
market conditions may affect the availability and cost of borrowed funds, thereby impacting the Issuer's
ability to support or grow its businesses.

The Issuer needs liquidity in its d&y-day businesactivities to pay its operating expenses, interest on its
debt, dividends on its capital stock, to maintain its repo activities and to replace certain maturing liabilities.
Without sufficient liquidity, the Issuer may be forced to curtail its operatiodsta business may suffer.

The principal sources of its funding are client deposits, including from retail clients, and maddilong

term debt securitiesOther sources of funding may also include a variety of shamt longterm
instruments, includig repurchase agreements, commercial paper, medamd longterm debt,
subordinated debt securities, securitised debt, capital securities and shareholders' equity.

In the event current resources do not satisfy its needs or need to be refinanced, thealsseed to seek
additional financing. The availability of additional financing will depend on a variety of factors such as
market conditions, the general availability of credit, the volume of trading activities, the volume of maturing
debt that needs tbe refinanced, the overall availability of credit to the financial services industry, the
Issuer's credit ratings and credit capacity, as well as the possibility that customers or lenders could develop
a negative perception of its longr shortterm financial prospects. Similarly, the Issuer's access to funds
may be limited if regulatory authorities or rating agencies take negative actions against it. If the Issuer's
internal sources of liquidity prove to be insufficient, there is a risk that exterrdihfusources might not

be available, or available at unfavourable terms.

Disruptions, uncertainty or volatility in the capital and credit markets, such as that experienced over the
past few years, including in relation to the ongoing European sovereigrerilgb, may also limit the

Issuer's access to capital required to operate its business. Such market conditions may in the future limit the
Issuer's ability to raise additional capital to support business growth, or to ebalatece the consequences

of losses or increased regulatory capital requirements. This could force the Issuer to (1) delay raising capital,
(2) reduce, cancel or postpone interest payments on its capital securities, (3) issue capital of different types
or under different terms thanghssuer would otherwise offer, or (4) incur a higher cost of capital than it
would in a more stable market environment. This would have the potential to decrease both the Issuer's
profitability and its financial flexibility. The Issuer's results of opiera, financial condition, cash flows

and regulatory capital position could be materially adversely affected by disruptions in the financial
markets.

The Issuer is subject to the jurisdiction of a variety of regulatory bodies, some of which have proposed
regulatory changes that, if implemented, would hinder its ability to manage its liquidity in a centralised
manner. Furthermore, regulatory liquidity requirements in certain jurisdictions in which the Issuer operates
are generally becoming more stringentlinling those forming part of the "Basel III" requirements,
discussed further below undefHe Issuer operates in highly regulated industries. There could be an
adverse change or increase in the financial services laws and/or regulations governing rigssusi
undermining the Issuer's efforts to maintain centralised management of its liquidity. These developments
may cause trapped pools of liquidity, resulting in inefficiencies in the cost of managing the Issuer's liquidity.

The default of a major markeparticipant could disrupt the markets.

Within the financial services industry the severe distress or default of any one institution (including
sovereigns) could lead to defaults or severe distress by other institutions. Such distress or defaults could
disrupt securities markets or clearance and settlement systems in the Issuer's markets. This could cause
market declines or volatility. Because the commercial and financial soundness of many financial institutions
may be closely related as a result of the@dd; trading, clearing or other relationships, a failure by one

such institution could lead to a chain of defaults that could adversely affect the Issuer and its contract
counterparties. Concerns about the creditworthiness of a sovereign or finanitigidanstor a default by

any such entity) could lead to significant liquidity and/or solvency problems, losses or defaults by other
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institutions. Even the perceived lack of creditworthiness of, or questions about, a sovereign or a
counterparty may lead tmarketwide liquidity problems and losses or defaults by the Issuer or by other
institutions. This risk is sometimes referred to agstemic risk' and may adversely affect financial
intermediaries, such as clearing agencies, cledrouges, banks, securities firms and exchanges with
whom the Issuer interacts on a daily basis and financial instruments of sovereigns in which the Issuer
invests. Systemic risk could have a material adverse effect on the Issuer's ability to raise meafohd

on its business, financial condition, results of operations, liquidity and/or prospects. In addition, such a
failure could impact future product sales as a potential result of reduced confidence in the financial services
industry.

The Issuer belieas that despite increased attention recently, systemic risk to the markets in which it
operates continue to exist, and dislocations caused by the interdependency of financial market participants
continues to be a potential source of material adverse chaémgjee Issuer's business, financial condition,
results of operations, liquidity and/or prospects.

Because the Issuer's businesses are subject to losses from unforeseeable and/or catastrophic events,
which are inherently unpredictable, the Issuer may exigace an abrupt interruption of activities, which
could have an adverse effect on its financial condition.

Because unforeseeable and/or catastrophic events can lead to an abrupt interruption of activities, the Issuer's
business operations may be subjeclosses resulting from such disruptions (as discussed further below
under 'Operational risks are inherent in the Issuer's busiedssses can relate to property, financial
assets, trading positions, insurance and pension benefits to employees andkalspersonnel. If the

Issuer's business continuity plans are not able to be put into action or do not take such events into account,
the Issuer's financial condition could be adversely affected.

On 23 June 2016 the United Kingdom voted to leave thed&aro Union in a referendum (thBréxit™).
The consequences and timing of the Brexit are unceiftaimresult of the bited Kingdoms referendum
to leave thécuropean Uniomnd the subsequent initiation of the legaicess pursuant to Article 50 of the
Lisbon Treaty that must erid March 2019, which deadlingas beemxtendedo 31 October 201,9with
the Uhited Kingdomexiting theEuropean Uniommay, amongst other things, lead to volatility in financial
markets andmay lead to liquidity disruptions or market dislocatiofifie Issuer could be adversely
impacted by related market developments such as increased exdtangevements of the pound sterling
versus the euro and higher financial market volatility in génera toincreased uncertainty, any of which
could affect the results of the Issisesperations in thEuropean Uniomr the LhitedKingdom Thelssuer
could also be adversely impacted should a Brexit result in tlitedlKingdommoving away from agreed
and implemented EU legislation.

The Issuer operates in highly regulated industries. There could be an adverse change or increase in the
financial services laws and/or regulations governing its business.

The Issuer is subject to detailed bankiimyestmentservicesand other financial services laws and
government regulation in each of the jurisdictions in which the Issuer conducts business. Regulatory
agencies have broad administrative power over many aspectsls$tiee'shusiness, which may include
liquidity, capital adequacy and permitted investments, ethical issuespamély laundering, anterrorism
measures, privacy, record keeping, product and sale suitability, and marketing and sales practices, and the
Issuer's own internal governance practi@mking,investment serviceand other financial services laws,
regulations and policies currently governing the Issuer may also change at any time and in ways which have
an adverse effect on its business, and it is difficult to predict the timing orofcany future regulatory or
enforcement initiatives in respect thereof. Also, bank regulators and other supervisory authorities continue
to scrutinise the financial services industry and its activities under regulations governing such matters as
moneylaundering, prohibited transactions with countrég®l personsubject to sanctions, and bribery or

other anticorruption measures. Regulation is becoming increasingly more extensive and complex and
regulators are focusingith increased scrutiny on the indtss in which the Issuer operates, often requiring
additional resources from the Issuer. These regulations can serve to limit the Issuer's activities, including
through its net capital, customer protection and market conduct requirements, and resiridiitgsinesses

in which the Issuer can operate or invest. If the Issuer fails to address, or appears to fail to address,
appropriately any of these matters, its reputation could be harmed and it could be subject to additional legal
risk, which could, in ttn, increase the size and number of claims and damages asserted against the Issuer
or subject it to enforcement actions, fines and penalties.
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In light of current conditions in the global financial markets and the global economy, regulators have
increasedheir focus on the regulation of the financial services industry. Most of the principal markets
where the Issuer conducts its business have adopted, or are cunrgr@lymplementation phase, ahajor
legislative and/or regulatory initiatives in respotsé¢he financial crisignd even stricter regulation of the
principal markets in which the Issuer conducts its business is exp&tedrnmental and regulatory
authorities in the EU, The Netherlands and elsewhere are implementing measures to inan&geeyreg
control in their respective financial markets and financial services sectors, including in the areas of
prudential rules, capital requirements, executive compensation, crisis and contingency management, bank
and financial transaction taxes and fingl reporting, among others. Additionally, governmental and
regulatory authorities in the EU, The Netherlands as well as in a multitude of jurisdictions continue to
consider new mechanisms to limit the occurrence and/or severity of future economidicdlsging
proposals to restrict the size of financial institutions operating in their jurisdictions and/or the scope of
operations of such institutions).

Further, the International Accounting Standards Board has proposed certain amendments to s&veral IFR
standards (including but not limited to the new standards known as IFRS 9 'Financial Instruments', which
replacel IAS 39) which could also have a material impact on the Issuer's reported results and financial
condition.

In addition to the adoption of thkaws, regulations and other measures described ahodebelow
regulators and lawmakers around the wowde beemctively reviewing the causes of the financial crisis

and exploring steps to avoid similar problems in the future. In many respects, this work is being led by the
FSB, consisting of representatives of national financial authorities of the G20 nation&20hand the

FSB have issued a series of papers and recommendations intended to produce significant changes in how
financial companies, particularly companies that are members of large and complex financial groups,
should be regulated. These proposals @sklrsuch issues as financial group supervision, capital and
solvency standards, systemic economic risk, corporate governance including executive compensation, and
a host of related issues associated with responses to the financial crisis. The lawmakegsilataty
authorities in a number of jurisdictions in which the Issuer conducts business have already begun
introducing legislative and regulatory changes consistent with G20 and FSB recommendations, including
proposals governing executive compensatigntiie financial regulators in The Netherlands (DNB),
Germany (The Federal Financial Supervisory Authority) and the United Kingdom (The Financial Conduct
Authority).

The Issuer cannot predict whether or when future legislative or regulatory actions nakgmeot what
impact, if any, actions taken to date or in the future could have on its business, financial condition, results
of operations, capital, liquidity and/or prospects.

Despite the Issuer's efforts to maintain effective compliance proceduresandply with applicable laws

and regulations, there is a risk that the Issuer may fail to meet applicable standards, for example in areas
where applicable regulations may be unclear, subject to multiple interpretation or under development or
may conflictwith one another or where regulators revise their previous guidance or courts overturn previous
rulings. Regulators and other authorities have the power to bring administrative or judicial proceedings
against the Issuer, which could result, amongst otfiags$, in suspension or revocation of its licences,
cease and desist orders, fines, civil penalties, criminal penalties or other disciplinary action which could
materially harm the Issuer's results of operations and financial condition.

Basel Il

In Decemler 2010, the Basel Committee on Banking Supervision @asél Committe€) announced

higher global minimum capital standards for banks, and has introduced a new global liquidity standard and
a new leverage ratio. The Committee'skzage of reforms, collectively referred to &asel 111", will,

among other requirements, increase the amount of common equity required to be held by subject banking
institutions, prescribe the amount of liquid assets and the long temimf) a subject banking institution

must hold at any given moment, and limit leverage. Baksequired to hold a "capital conservation
buffer” to withstand future periods of stress such that the mini@ammon Equity Tier Iatio, has risen

to 7 per cent. of risk weighted assetBasel Il also introduces a "countercyclical buffer" as an extension of
the capital conservation buffer, which permits national regulators to require banks to hold more capital
during periods of high credit growth (to strengtloapital reserves and moderate the debt markets). Further,
Basel Il has strengthened the definition of capital that will have the effect of disqualifying many hybrid
securities, potentially including those issued by the Issuer, from inclusion in regudaftal, Basel I
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has also partially introduced, with effect from 1 January 2014, higher capital requirements for trading and
derivative and securitisation activities.

For European banks these requirements have been implemented through the CapitemBetsu
Regulation (CRR") and Capital Requirement DirectivedRD IV Directive", and together witthe CRR,

"CRD IV"). The CRR came into effect on 1 January 2014 and has direct effeceiNetherlands. The

CRD IV Directive was implemented in the Dutch Act on financial supervisidfet( op het financieel
toezicht the 'Wft"), as of 1 August 2014. A numbef the requirements introduced under CRD H¥ls
beenfurther supplemented through the Regulatory and Implementing Technical Standards produced by the
European Banking Authority EBA™) some of which are not yet finalised. Relevant supervisdtyosities

may impose additional capital requirements that are more stringent than CRD IV. CRD IV and any
additional capital requirements may have a material impact on the Issuer's operations and financial
condition and may require the Issuer to seek aatditicapital.

In addition, at the end of 2014, the Basel Committee published for public consultation revisions to the
standardised approaches for credit, operational and market risk, and the introduction of capital floors based
on standardisedpproaches. In December 2015, the Basel Committee published a second consultative
document on the standardised approach for credit risk. Of these proposals, the introduction of the
standardised credit risk RWA (as defined below) floor would have the mmpstct on the Issuer. The
proposals for the new standardised credit risk-wisighted assets RWA") calculation rules include (i)
introduction of new risk drivers, (ii) introduction of higher risk weights and (iii) reduce mechanistic’
relianceon ratings. In addition, the revisions are likely to require that banks which apply advanced
approaches to risk categories, apply the higher of (i) the RWA floor based on (new) standardised approaches
and (ii) the RWA floor based on advanced approachéseimlenominator of their ratioBollowing these
consultations the Basel Committee published reforms to the Basel Il framework in December 2017,
relating, among other things, to a revistdndardised approach for credit risk, revisions to the internal
ratingsbased approach for credit risk, revision to the credit valuation adjustment framework, a revised
standardised approach for operational risk and an aggregate output floor, which is intended to ensure that a
banks riskweighted assets'RWASs") as geprated by its internal models are no lower than 72.5% of
RWAs as calculated by the Basel lll framework's standardised approaches, thereby introducing a
standardised RWA floor. The standardised RWA floor will be implemented gradually over a period of nine
years. A 50% floor is intended to come into effect at the start of 2022, followed by yearly increases by 5%
until 2027 and a final increase of 2.5% in 2027, resulting in the final floor of 72.5%. The impact of these
reforms, sometimes referred to as BaSeldre described in further detail und&asel 1V' below.In April

2016, the Basel Committee issued a consultative document on the revision to the Basel Ill leverage ratio
framework, including proposals for revisions in respect of the measurement dtideripositions, the
treatment of provisions and the credit conversion factors fdvadéince sheet itemShould these proposals
become effective the Issuer may be required to hold additional regulatory capital, which may have a
negatve effect on itdusiness.

On 23 November 2016, the European Commission announced a further package of reforms to CRD 1V,
including measures to increase the resilience of EU institutions and enhance financial, giatslittyally
resulting in changes to pillar 2 regulatocapital framework, a biding leveraged ratio of 3%, the
introduction of a bindingninimum net stable funding ratio of 100% and the implementation of the Basels'
committee fundamental review of the trading book (FRTB) into (#we "EU Banking Reform
Proposals).

On 4 December 2018, the Council endorsed the agreement between the Council Presidency and the
EuropearParliament on various elements of the EU Banking Reform Proposals. During February 2019,
the Committee of Permanent Representatéretorsed th positions agreed with thlieuropearParliament

on all elements of the EU Banking Reform Proposals. The agreed measures address three of the key
objectives set out by the Council roadmap on completing the banking union agreed in 2016: (i) enhancing
the franework for bank resolution, in particular the necessary level and quality of the subordination of
liabilities (MREL) to ensure an effective and orderly "Hall process, (i) introducing the possibility for
resolution authorities to suspend a bank's payshand/or contractual obligations when it is under
resolution (the sealled "moratorium tool"), in order to help stabilise the bank's situation and (iii)
strengthening bank capital requirements to reduce incentives for excessive risk taking, by ireeluding
binding leverage ratio, a binding net stable funding ratio and setting risk sensitive rules for trading in
securities and derivatives. However, the Council noted that work on remaining outstanding issues will
continue both at technical and political &, in view of finalising negotiations on the banking package.

The agreed textvas adoptedby theEuropearParliamenion 16 April 2019andformally approvedy the
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Council on14 May 2019The text relating to the EU Banking RefoRroposaldias beempublished in the
Official Journal of the European Union and will enter into fayne7 June 2019 he majority of the rules
are expected to apply from 18 months after that, tiat@ever, the principal rules brought into force by the
amendedCRR shall apply from two years after that date.

The EU Banking Reform Proposals may affect the Issuer (including with regard to the liabilities it must
maintain which are capable of bail) and the Notes (including with regard to their ranking in insolvency

and their being at risk of being baileg). Various elements of the EU Banking Reform Proposals adopted
text remain subject to finalisation, implementation and entry into force at the Member State level.
Therefore, there can be no assurance as to whetheten, the EU Banking Reform Proposals will be
adopted and whether they will be adopted in the manner as currently proposed or contemplated and
therefore it is uncertain how the proposals will affect the Issuer or the Noteholders. However, the EU
Banking Reform Proposals may have a material impact on the Issuer's operations and financial condition,
including that the Issuer may be required to obtain additional capital

Basel IV

An agreement was reached on the Basel lll reforBaggl IV") in December 207. While certain elements

still require more clarity, based on a current assessment and interpretation of the Basel IV regulation the
Issuer expects the impact to be in a range 8@ of risk weighted assets (RWA) by 2027, which implies

an impact of 2.5toi 3.5 percentage points on the post IFRS 9 CETL1 ratio. This does not take into account
possible management actions nor potential changes to Pillar 2 requirements, and also assumes the current
portfolio to be the same in 2027, as well as RWA basdti®ourrent economic environment.

An uncertainty for banks is that the new framework will have to be incorporated into legislation within the
EU based on the European Commission proposal. This entire process is expected to take several years.
During thisprocess of endorsement by the EU and subsequent transfer to local law, certain adjustments to
the regulation may be implemented.

If the regulatory capital requirements, liquidity restrictions or ratios applied to the Issuer are increased in
the future, anyailure of the Issuer to maintain such increased capital and liquidity ratios could result in
administrative actions and/or sanctions, which may have a material adverse effect on the Issuer's business,
results of operations, financial condition and prasp®r require the Issuer to raise new capital to meet
higher regulatory capital standards.

Dutch Intervention Act

Under the Dutch Intervention AciMet bijzondere maatregelen financiéle onderneminten 'Dutch
Intervention Act"), which enteed into force on 13 June 2Q1the Dutch Minister of Finance is granted
substantial powers to deal with ailing Dutch banks, insurance companies and special purpose vehicles for
risk acceptance (each aelevant entity") and financial enterprises (which also includes collective
investment schemes, investment firms, custodians of pension funds), respectively. The powers of the Dutch
Minister of Finance include taking measures intended to safethestability of the financial system as a
whole. The Dutch Minister of Finance may with immediate effect take these measures, which include an
expropriation of assets or securities issued by or with the consent of a financial enterprise or its parent, in
each case if it has its corporate seaflie NetherlandsThe Dutch Minister of Finance may also suspend
voting rights of board members. In taking these measures, provisions in Dutch statute and articles of
association may be set aside. The Wit furtheaviges that acceleration, early termination and other
contractual rights, to the extent they are triggered by the preparation or implementation of the measures
introduced by the Dutch Intervention Act (collectivelgvénts), cannot be exeised against relevant
entities provided the Issuer continues to meet its primary obligations under the relevant agreement,
instruments or other documents.

Exercise of the foregoing powers could involve taking various actions in relation to the Issarer or
securities issued by the Issuer (including Notes) without the consent of the Noteholders in the context of
which any termination or acceleration rights or events of defimgluding any Event of Default under the
Notes)may be disregarded. There dag& no assurance that the taking of any such actioperceived
increase in likelihood of taking such actiomsuld not adversely affect the rights of Noteholders, the price

or value of their investment in Notes and/or the ability of the Issuer to satisfpligations under the

Notes. In such circumstances, Noteholders may have a claim for compensation (which claim may be
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negatively impacted by the Dutch Intervention Act), but there can be no assurance that Noteholders would
thereby recover compensatipromptly or equal to any loss actually incurred.

As at the date of this Offering Circular, the Issuer has not received any notice of any measure being taken
in respect of it and there has been no indication that any event may occur. However, theraa@an be
assurance that this will not change and/or that Noteholders will not be adversely affected by any event if it
does occur.

BRRD and SRM

To complement the CRDV, on 2 July 2014 the directive providing for the establishment of anide
framework for the recovery and resolution of credit institutions and investment firms (Directive
2014/59/EUV) (known as the Bank Recovery and Resolution DirectiBRIRD") entered into force. The
BRRD is designed to provide authorities withaamonised set of tools and powers to intervene sufficiently
early and quickly in an unsound or failing institution so as to ensure the continuity of the institution's critical
financial and economic functions, while minimising the impact of an institstifmilure on the economy

and financial system. The BRRiasbeen implemented in the Wit with effect from 26 November 2015.

The measures set forth in the BRRD are available to regulators in cases where an iristfaitiog or is

likely to fail. The BRRD gives regulators powers to impose early intervention measures on an institution
or to write down an institution's debt or to convert such debt into equity to allow an institution to continue
as a going concern subject to appropriate restructuringctizins on when and whether the intervention
measures in the BRRD can be considered and applied are set forth in the guidelines on triggers for use of
early intervention measures pursuant to Article 27(4) of the BRRD published on 8 May 2015 by the EBA.

It is possible that pursuant to the BRRD or other resolution or recovery rules which may in the future be
applicable to the Issuer (including, but not limited to, CRD IV), new powers may be granted by way of
statute tothe Dutch Central BankDe Nederlandsch®ank N.V.,"DNB") and/or any other relevant
authority which could be used in such a way as to result in debt, including the Notes, absorbing losses.

Closely coupled with the BRRD is the European single resolution mechanisnsRM') established by

the regulation establishing uniform rules and a uniform procedure for the resolution of credit institutions
and certain investment firms (th&RM Regulation’). The SRM applis to the Issuer as the primary
recovery and resolution co@dad tle Single Resolution Board acts as the primary resolution authority for
the IssuerSee the information set out iBUpervision and Regulatidnnder the paragraptsupervisioh.

The powers provided to resolution authorities in the BRRD SRMinclude wrie down and conversion
powers to ensure relaut capital instrumentséngcluding the Tier 2 Notegas defined below)fully absorb
losses at the point of nenability of the Isster or its group as well as a baih tool comprising a more
general powefor resolution authorities to write down the claims of unsecured creditors (including holders
of senior debt instruments (such &Senior Preferred\Notes and Senior NorPreferred Notésand
Subordinated Notakat do not qualify agier 2 Notes (alas defihed below) of a failing institution and/or

to convert unsecured debt claims to eqifithe conditions for resolution are met

In addition, the BRRDand SRM provideesolution authorities with broader powers to implement other
resolution measures witkspect to distressed banks which satisfy the conditions for resolution, which may
include (without limitation)the following resolution toal (i) the sale ofthe business tool, allowing
resolution authoritieto effect a sale and transfef the shares ithe bank or all or any assets, rights or
liabilities of the bank on commercial terms, (ii) the bridge institution, with a bridge institution being

an institution which is wholly or partially owned by one or more public authorities and controlled by th
resolutionauthority, allowing the resaltion authority to effect a transfef the shares in the bank or all or
any assets, rights or liabilities of thankto a bridge institution and (iii) the asset separation tool, allowing
the resolution authorityo effect a separation of the performing assets from the impaired or-under
performing assets of the bank, ahd following ancillary poweréa) the replacement or substitution of the
bank as obligor in respect of debt instrumegtismodifications 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) andc) discontinuing the listing and admission to trading of financial instrum&ets further

the risk factor entitledBanking legislation dealing with ailing banks give regulators resolution powers
(including powers to write down delst).
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The use of one or more of these tools will be included in a resolution plan to be adoptedebsvere
authority.

Exercise of the foregoing powers could involve taking various actions in relation to the Issuer or any
securities issued by the Issuer (including Notes) without the consent of the Noteholders in the context of
which any termination oacceleration rights or events of default (including Events of Default under the
Notes) may be disregarded. In addition, Noteholders will have no further claims in respect of any amount
so written off, converted or otherwise applied as a result thereafe Tha be no assurance that the taking

of any such actions would not adversely affect the rights of Noteholders, the price or value of their
investment in Notes and/or the ability of the Issuer to satisfy its obligations under the Notes.

The Issuer is urde to predict what effects, if any, the BRRD and SRM Regulation may have on the
financial system generally, the Issuer's counterparties, the Issuer, any of its consolidated subsidiaries, its
operations and/or its financial position.

As part of the EU Barikg Reform Proposalshe European Commission announced a package of reforms

to the BRRD and the SRM Regulation, including measures to increase the resilience of EU institutions and
enhance financial stabilityds part of these reforms, on 27 December 2@irective 2017/2399 was
published in the Official Journalyhich was implemented into Dutch law in November 2015 ahith

among other things, amended the BRRD as regards the ranking of unsecured debt instruments in insolvency
hierarchy and requires MermabStates to reflect the ranking of senior 1poaferred debt in insolvency in

their national insolvency laws as described in further detail under the paragregpminimum requirement

for own funds and eligible liabilities under BRRD and SRM Regulatidhe timing for the final
implementation and the final impact of these reforms as at the date of this Offering Circular is unclear.
These proposals may have a material impact on the s@parations and financial condition, including

that the Issuer nyabe required to obtain additional capital.

Resolution Fund

The SRM provides for a single resolution fun@RF") that will replace the national resolution funds set

up (or to be set up) as a result of the implementation of the BRRD for ibathiesSSM (as defined below).

The SRFwill be financed by esante individual contributions from banks, such as the Issuer. For the SRF
these contributions will be calculated on the basis of eachdzathilities compared (excluding own funds

and coveredleposits), and adjusted for risk. The SRF will be builougr a period of eight yeats reach

the target level of at leastfder cent.of the amount of all covered deposits of the bank authorised in all
member states participating in the SR 31 Decenber 2023 The ultimate costs to the industry of
payments under the SRF may be significant and these and the associated costs to the Issuer may have a
material adverse effect on its results of operations and financial condition.

Theminimum requirement for own funds and eligible liabilities under BRRIDSRM Regulation

Pursuant to the BRRand the SRM Regulation, banks such as the Isgusimeet, at all times, a minimum
requirement for own funds (includir@mmonEquity Tier 1,Additional Tier 1 or Tier 2 instruments) and
eligible liabilities (‘(MREL "). The minimum requirement shall be calculated as the amount of own funds
and eligible liabilities expressed as a percentage of the total liabilities and own fundbarikhe

On 23 May 2016, the European Commission adopted the regulatory technical starid@&l$ ¢h the

criteria for determining the MREL under the BRRD (thREL RTS"). The MREL requirement applies

to all credit institutionshat are subjedb a MREL requirementn order to ensure the effectiveness of-bail

in and other resolution tools introduced by the BRRD and the SRM Regulation, it is required that all
institutions meet an individual MREL requirement, calculated as a percentage tifibilisies and own

funds and set by the relevant resolution authorifiée RTS do not set a minimum BEMde level of

MREL. Each resolution authority is required to make a separate determination of the appropriate MREL
requirement for each resolution gmwithin its jurisdiction, depending on the resolvability, risk profile,
systemic importance and other characteristics of each institution. The MREL requirement for each
institution will be comprised of a number of key elements, including the require@l@®rbing capacity

of the institution and the level of recapitalisation needed to implement the preferred resolution strategy
identified during the resolution planning process. Items eligible for inclusion in MREL will include an
institution's own fund$within themeaning of CRD V), along withEligible Liabilities " (meaningunder
currenty applicableMREL requirementsnter alia, liabilities which are issued and fully paid up and have
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a maturity of at least one ye@r do not give the investor a rigto repayment within one yeaahd do not
arise from derivatives).

The MREL requirement came into force on 1 January 2016. However, given the impact that the MREL
requirement has othe funding structure of banlsuch as thdssuer,the MREL RTS specifies that
resolution authorities may determine an appropriate transitional period to reach the final MREL required in
accordance with the MREL RTS, and which should in any case be as short as possible. Any transitional
period applied imespect of the Issuer may be subsequently revised.

As part of the EU Banking Reform Proposdts European Commission proposes to align the MREL
requirement under the BRRD and the SRM Regulation thith Financial Stability Boatsl ("FSB")
standards on total losabsorbing capacity of global systemically important banks in resolution of 9
November 2015 (theTLAC Standards"). The European Commission proposes to make certain changes
to the MREL requirements applicable to Agiobal systemicallyimportant bankgsuch as the Issuer)
including (without limitation) the eligibility of liabilities for MREL, to maintain coherence between the
MREL requirements applicable to global systemically important bank and other ikamR3. December
2017, theDirective (EU) 2017/2399 on the ranking of unsecured debt instruments in insolvency hierarchy
(Bank Creditor Hierarchy) which proposes to amend the BRRD was pub(tbleeédrticle 108 Amending
Directive"). TheArticle 108 Amending Directivehanges thénsolvency hierarchy and introduces a new
statutory category of unsecured "Apreferred” senior debt for banks. This category sgu&t below the
ordinary senior debt and other senior liabilities for the purposes of resoluticstijllna@nks as part othe
senior unsecured debt category (only as a-prefierred” senior debt). Theticle 108 Amending Directive
does not affect the existing stock of bank debt and onlyieipl debt when designated as such by the
issuing bankA bill implementing the rquirement for senior nepreferred debt in The Netherlands came
into force in December 2018.

In addition, on 14 December 2016¢ EBA submitted a final report on the implementation and design of

the MREL framework which contains a number of recommendstionamend the current MREL
framework, including but not limited to the change of the reference base of MREL from total liabilities and
own funds to risk weighted assets and steps towards further convergence of the MREL requirement towards
the TLAC Standats.

The Issuer may have difficulties raising MREL, which would have a material adverse effect on the Issuer's
business, financial position and results. Moreoweraddition to the proposed amendments described
above, the MREL framework may be subjectudatier changes over the coming years. At this point in

time, it is not possible for the Issuer to assess the impact which these changes will have on the Issuer once
implemented. As a result of these changes, the Issuer may have to raise addRighal

The MREL requirements (including any (further) changes thereto) and the'dsgerreived or actual
difficulties in complying therewith may negatively affect the market value of the Notes.

Additional capital and/or liquidity requirements

Regulatory reform proposals could result in the imposition of additional restrictions on th&slastigties

if it were to no longer meet certain capital requirements. The Issuer believes that it will become subject to
stricter capital and liquidity guirements which may also affect the scope, coverage or calculation of
capital, liquidity and riskveighted assets, all of which could significantly reduce the I'ssinome and
require the Issuer to reduce business levels, to reduce or cease divigemhtisa or to raise additional
share capital. Furthermore, stricter liquidity requirements could hinder the'$sabiity to manage its
liquidity in a centralised manner and may cause trapped pools of liquidity, resulting in inefficiencies in the
managenent of the Issués liquidity. The quantitative impact of additional regulatory capital requirements

is currently uncertain and will depend also on the future development of the'ddsalence sheet and
whether multiple or even all of the changes haggative consequences for the Issugrponly a few.
Furthermore, the European Commission, the EBA, the B&® Dutch governmerdand/or DNB may
implement the package of reforms in a manner that is different from that which is currently envisaged, or
may inmpose additional capital and liquidity requirements on (a subset of) Dutch banks.

In addition, as part of the Supervisory Review and Evaluation Proc@REF"), supervisory authorities

may perform an analysis of the business model, arrangements, strgtsggesses and mechanisms of the

Issuer on a consolidated as well an individual basis to form a view on its viability and sustainability. If
necessary, they may take measures to address any problems and concerns including, among other things,
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requiring adlitional capital and/or liquidity buffers. Such measures may result in changes to the business
plan and strategy, or require the Issuer to reduce risks that are inherent in certain products by requiring
changes to the offering of these products or imprarégmof the governance and control arrangements
around product development and maintenance. They may also include measures to reduce risks inherent to
the Issues systems by requiring improvements of its systems. Any such measures may materially and
advesely affect the Issusrbusiness and may force the Issuer to make substantial investments to meet the
requirements. If the regulatory capital requirements, liquidity restrictions or ratios applied to the Issuer are
increased in the future, any failurethé Issuer to maintain such increased capital and liquidity ratios could
result in administrative actions and/or sanctions, which may have a material adverse effect on the Issuer
business, results of operations, financial condition and prospects arerdwpiissuer to raise new capital

to meet higher regulatory capital standards

Continued turbulence and volatility in the financial markets and economy generally have affected the
Issuer, and may continue to do so.

General

The Issuer's results of operatsoare impacted by conditions in the global capital markets and the economy
generally. Concerns over the slow economic recovery, the European sovereign debt crisis, the ability of
certain countries to remain in the Eurozone, unemployment, the availanititgost of credit, inflation

levels, energy costs and geopolitical issues all have contributed to increased volatility and diminished
expectations for the economy and the markets in recent years.

These conditions have generally resulted in greater \utfatilidening of credit spreads and overall
shortage of liquidity and tightening of financial markets throughout the world. In addition, prices for many
types of assebacked securities and other structured products have significantly deteriorated. These
concerns have since expanded to include a broad range of fixed income securities, including those rated
investment grade and especially the sovereign debt of some EEA countries and the United States, the
international credit and interbank money markets glye and a wide range of financial institutions and
markets, asset classes, such as public and private equity, and real estate sectors. Although certain of such
conditions have improved in recent years, as a result of these and other factors, soeesrigments

across the globe, including in regions where the Issuer operates, have also experienced budgetary and other
financial difficulties, which have resulted in austerity measures, downgrades in credit ratings by credit
agencies, planned or implemehteailout measures and, on occasion, civil unrest. As a result, the market

for fixed income instruments has experienced decreased liquidity, increased price volatility, credit
downgrade events, and increased probability of default. These and other iastnesulted in volatile

foreign exchange markets. Securities that are less liquid are more difficult to value and may be hard to
dispose of. International equity markets have also been experiencing heightened volatility and turmoil, with
issuers that hee exposure to the real estate, mortgage, private equity and credit markets particularly
affected. These events and market upheavals, including extreme levels of volatility, have had and may
continue to have an adverse effect on the Issuer's revenuessahd of operations.

Reduced consumer confidence could have an adverse effect on the Issuer's revenues and results of
operations, including through an increase of lapses or surrenders of policies and withdrawal of client
deposits that the Issuer has amotiger things originated via internet banking.

In many cases, the markets for investments and instruments have been and remain highly illiquid, and issues
relating to counterparty credit ratings and other factors have exacerbated pricing and valuation
uncetainties. Valuation of such investments and instruments is a complex process involving the
consideration of market transactions, pricing models, management judgment and other factors, and is also
impacted by external factors such as underlying mortgafgeltieates, interest rates, rating agency actions

and property valuations. The Issuer continues to monitor its exposures, however there can be no assurances
that it will not experience further negative impacts to its shareholders' equity or profit arddosints in

future periods.

Because the Issuer operates in highly competitive markets, including its home market, it may not be able
to increase or maintain its market share, which may have an adverse effect on its results of operations.

There is substdial competition in The Netherlands and the other countries in which the Issuer does
business for the types of Corporate Banking, Consumer Banking and other products and services it
provides. Customer loyalty and retention can be influenced by a numliectofs, including relative
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service levels, the prices and attributes of products and services and actions taken by competitors. If the
Issuer is not able to match or compete with the products and services offered by the Issuer's competitors, it
could advesely impact its ability to maintain or further increase its market share, which would adversely
affect its results of operations. Competition could also increase due to new entrants in the markets that may
have new operating models that are not burdenegdbentially costly legacy operations. Increasing
competition in these or any of its other markets may significantly impact its results if the Issuer is unable
to match the products and services offered by its competitors. Over time, certain secterinafnttial

services industry have become more concentrated, as institutions involved in a broad range of financial
services have been acquired by or merged into other firms or have declared bankruptcy. These
developments could result in the Issuer's cditgrs gaining greater access to capital and liquidity,
expanding their ranges of products and services, or gaining geographic diversity.

The Issuer may experience pricing pressures as a result of these factors in the event that some of its
competitors sdeto increase market share by reducing prices.

Operational risks are inherent in the Issuer's business.

The Issuer's businesses depend on the ability to process a large number of transactions efficiently and
accurately. Losses can result from inadequadtelyed or skilled personnel, IT failures, inadequate or failed
internal control processes and systems, regulatory breaches, human errors, employee misconduct including
fraud or from external events that interrupt normal business operations. The Is®metsdep the secure
processing, storage and transmission of confidential and other information in its computer systems and
networks. The equipment and software used in the Issuer's computer systems and networks may be at or
near the end of their useful lis®r may not be capable of processing, storing or transmitting information

as expected. Certain of the Issuer's computer systems and networks may also have insufficient recovery
capabilities in the event of a malfunction or loss of data. In addition, stgtbms and networks may be
vulnerable to unauthorised access, computer viruses or other malicious code and other external attacks or
internal breaches that could have a security impact and jeopardise the Issuer's confidential information or
that of its clents or its counterparts. These events can potentially result in financial loss, harm to the Issuer's
reputation and hinder its operational effectiveness. The Issuer also faces the risk that the design and
operating effectiveness of its controls and pdures prove to be inadequate or are circumvented.
Furthermore, widespread outbreaks of communicable diseases may impact the health of the Issuer's
employees, increasing absenteeism, or may cause a significant increase in the utilisation of health benefits
offered to its employees, either or both of which could adversely impact its business. Unforeseeable and/or
catastrophic events can lead to an abrupt interruption of activities, and the Issuer's operations may be subject
to losses resulting from such diptions. Losses can result from destruction or impairment of property,
financial assets, trading positions, the payment of insurance and pension benefits to employees and the loss
of key personnel. If the Issuer's business continuity plans are not aldeirtgplemented or do not take

such events into account, losses may increase further.

The Issuer has suffered losses from operational risk in the past and there can be no assurance that it will not
suffer material losses from operational risk in the future.

Because the Issuer does business with many counterparties, the inability of these counterparties to meet
their financial obligations could have a material adverse effect on its results of operations.

Third-parties that owe the Issuer money, securitiestiberoassets may not pay or perform under their
obligations. These parties include the issuers and guarantors (including sovereigns) of securities the Issuer
holds, borrowers under loans originatedtherwise heldcustomers, trading counterparties, ceuparties

under swaps, credit default and other derivative contracts, clearing agents, exchanges, clearing houses and
other financial intermediaries. Severe distress or defaults by one or more of these parties on their obligations
to the Issuer due to bamniptcy, lack of liquidity, downturns in the economy or real estate values, operational
failure, etc., or even rumours about potential severe distress or defaults by one or more of these parties or
regarding the financial services industry generally, ctadd to losses for the Issuer, and defaults by other
institutions. In light of experiences with significant constraints on liquidity and high cost of funds in the
interbank lending market, and given the high level of interdependence between finantigionstithe

Issuer is and will continue to be subject to the risk of deterioration of the commercial and financial
soundness, or perceived soundness, of sovereigns and other financial services institutions.

The Issuer routinely executes a high volume of transactions with counterparties in the financial services
industry, resulting in large daily settlement amounts and significant credit and counterparty exposure. As a
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result, the Issuer faces concentratiak fivith respect to specific counterparties and customers. The Issuer

is exposed to increased counterparty risk as a result of recent financial institution failures and weakness and
will continue to be exposed to the risk of loss if counterparty finanesitutions fail or are otherwise

unable to meet their obligations. A default by, or even concerns about the creditworthiness of, one or more
financial services institutions could therefore lead to further significant systemic liquidity problems, or
lossesor defaults by other financial institutions.

In addition, the Issuer is subject to the risk that its rights against third parties may not be enforceable in all
circumstances. The deterioration or perceived deterioration in the credit quality of thied parbse
securities or obligations the Issuer holds could result in losses and/or adversely affect its atslity to
rehypothecate or otherwise use those securities or obligations for liquidity purposes. A significant
downgrade in the crediatings of the Issuer's counterparties could also have a negative impact on its income
and risk weighting, leading to increased capital requirements.

While in many cases the Issuer is permitted to require additional collateral from counterparties that
expeaience financial difficulty, disputes may arise as to the amount of collateral it is entitled to receive and
the value of pledged assets. The Issuer's credit risk may also be exacerbated when the collateral it holds
cannot be realised or is liquidated &tps not sufficient to recover the full amount of the loan or derivative
exposure that is due to the Issuer, which is most likely to occur during periods of illiquidity and depressed
asset valuations, such as those experienced during the recent finasisall he termination of contracts

and the foreclosure on collateral may subject the Issuer to claims for the improper exercise of its rights
under such contracts. Bankruptcies, downgrades and disputes with counterparties as to the valuation of
collaterd tend to increase in times of market stress and illiquidity.

Any of these developments or losses could materially and adversely affect the Issuer's business, financial
condition, results of operations, liquidity and/or prospects.

Market conditions obsenatover the past few years may increase the risk of loans being impaired. The
Issuer is exposed to declining values on the collateral supporting residential and commercial real estate,
as well as shipping and infrastructure lending.

The Issuer is exposed tioe risk that its borrowers may not repay their loans according to their contractual
terms and that the collateral securing the payment of these loans may be insufficient. The Issuer may
continue to see adverse changes in the credit quality of its basrawd counterparties, for example as a

result of their inability to refinance their indebtedness, with increasing delinquencies, defaults and
insolvencies across a range of sectors. This may lead to impairment charges on loans and other assets,
higher coss and additions to loan loss provisions. A significant increase in the size of the Issuer's provision
for loan losses could have a material adverse effect on its financial position and results of operations.

Economic and other factors could lead to furthentraction in the residential mortgage, commercial,
shipping and infrastructure lending market (including, without limitation, SME lending) and to further
decreases in residential and commercial property prices and in shipping and infrastructurgcasset p
which could generate substantial increases in impairment losses.

Interest rate volatility and other interest rate changes may adversely affect the Issuer's profitability.
Changes in prevailing interest rates may negatively affect the Issuer's bustiading the level of net
interest revenue the Issuer earns, and for its banking business the levels of deposits and the demand for
loans. In a period of changing interest rates, interest expense may increase at different rates than the interest
earnedon assets. Accordingly, changes in interest rates could decrease net interest revenue. Changes in the

interest rates may negatively affect the value of the Issuer's assets and its ability to realise gains or avoid
losses from the sale of those assetgfalhich also ultimately affect earnings.

Declining interest rates may result in:

1 lower investment earnings because the interest earnings on the Issuer's fixed income investments
could decline in parallel with market interest rates on its assets; and

1 lower profitability since the Issuer may not be able to fully track the decline in interest rates in its
savings rate.

The Issuer may incur losses due to failures of banks falling under the scope of state compensation schemes.
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Risk associated with Compensati@chemes.

In The Netherlands and other jurisdictions deposit guarantee schemes and similarGongsefisation
Schemeb) have been implemented aadeurcarea wide deposit insuranagheme for bank deposits was
proposed by th&uropean Commission on 24 November 2015. It is not yet clear whether and if so, when
this will come into effect. Pursuant to such schemes compensation may become payable to customers of
financial services firms in the event the financial service firrmibile to pay, or unlikely to pay, claims

against it. In many jurisdictions these Compensation Schemes are funded, directly or indirectly, by financial
services firms which operate and/or are licensed in the relevant jurisdiction. As a result of thedncreas
number of bank failures, in particular since the fall of 2008, the Issuer expects that levies in the industry
will continue to rise as a result of the Compensation Schemes. In particular, the Issuer is a participant in the
Dutch Deposit Guarantee Sche(®epositogarantiestelsgl(the "Deposit Guarantee Schenig, which
guarantees an amount of EUR 100,000 per person per bank (regardless of the number of accounts held).
The costs involved with making compensation paymemiguthe Deposit Guarantee Scheme are allocated
among the participating banks by DNB, based on an allocation key related to their market shares with
respect to the deposits protected by the Deposit Guarantee Scheme. The ultimate costs to the industry of
payments which may become due under the Compensation Schemes, remains uncertain although they may
be significant and these and the associated costs to the Issuer may have a material adverse effect on its
results of operations and financial condition. Theésassociated with the evasea wide deposit insurance
scheme are today unknown and may be significant.

As of 26 November 2013he Deposit Guarantee Schehas changeftom an expost scheme, where the

Issuer contributes after the failure of a firm,a exante scheme where the Issuer and other financial
institutions will pay riskweighted contributions into a fund to cover future drawings under the Deposit
Guarantee Scheme. The fund is expected to grow to a target sizepef @ehtof all depositguaranteed

under the Deposit Guarantee Scheme. The target size should be reached by 3 July 2024. The costs associated
with potential future exante contributions are today unknown, and will depend on the methodology used

to calculate riskweighting, but ray be significant.

The Issuer may be unable to manage its risks successfully through derivatives.

The Issuer employs various economic hedging strategies with the objective of mitigating the market risks

that are inherent in its business and operationssé'hisks include currency fluctuations, changes in the

fair value of its investments, the impact of interest rates, equity markets, credit spread changes and the
occurrence of credit defaults. The Issuer seeks to control these risks by, among othegriterigs, into

a number of derivative instruments, such as swaps, options, futures and forward contracts including from

time to time macro hedges for parts of its business, either directly as a counterparty or as a credit support
provider to affiliate paies.

Developing an effective strategy for dealing with these risks is complex, and no strategy can completely
insulate the Issuer from risks associated with those fluctuations. The Issuer's hedging strategies also rely on
assumptions and projections regagiits assets, liabilities, general market factors and the creditworthiness

of its counterparties that may prove to be incorrect or prove to be inadequate. Accordingly, the Issuer's
hedging activities may not have the desired beneficial impact on itksre@guoperations or financial
condition. Poorly designed strategies or improperly executed transactions could actually increase its risks
and losses. Hedging instruments used by the Issuer to manage product and other risks might not perform as
intended oexpected, which could result in higher (un)realised losses such as credit value adjustment risks
or unexpected profit and loss effects, and unanticipated cash needs to collateralise or settle such
transactions. Adverse market conditions can limit the lavidity and increase the costs of hedging
instruments, and such costs may not be recovered in the pricing of the underlying products being hedged.
In addition, hedging counterparties may fail to perform their obligations resulting in unhedged exposures
ard losses on positions that are not collateralised. As such, the Issuer's hedging strategies involve
transaction costs and other costs, and if the Issuer terminates a hedging arrangement, it may also be required
to pay additional costs, such as transadié@s or breakage costs. It is possible that there will be periods in

the future, during which the Issuer has incurred or may incur losses on transactions, perhaps significant,
after taking into account the Issuer's hedging strategies. Further, the nadutinimg of the Issuer's
hedging transactions could actually increase its risk and losses. The Issuer's hedging strategies and the
derivatives that the Issuer uses and may use, may not adequately mitigate or offset the risk of interest rate
volatility andits hedging transactions may result in losses.
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The Issuer's hedging strategy additionally relies on the assumption that hedging counterparties remain able
and willing to provide the hedges required by its strategy. Increased regulation, market shaksngor
market conditions (whether due to the ongoing Euro crisis or otherwise), and/or other factors that affect or
are perceived to affect the financial condition, liquidity and creditworthiness of the Issuer may reduce the
ability and/or willingness ofiech counterparties to engage in hedging contracts with it and/or other parties,
affecting the Issuer's overall ability to hedge its risks and adversely affecting its business, financial
condition, results of operations, liquidity and/or prospects.

The Isster may be unable to retain key personnel.

As a financial services enterprise with a decentralised management structure, the Issuer relies to a
considerable extent on the quality of local management in the various countries in which the Issuer operates.
Thesuccess of the Issuer's operations is dependent, among other things, on the Issuer's ability to attract and
retain highly qualified professional personnel. The Issuer's ability to attract and retain key personnel is
dependent on a number of factors, inlihg prevailing market conditions and compensation packages
offered by companies competing for the same talent.

As a part of the responses of the European Commission and governments throughout Europe to the financial
crisis in 2008, there have been and b various legislative initiatives, including those set out in CRD 1V,

the Guidelines on Remuneration Policies and Practiceer Articles 74(3) and 75(2) of CRD |the
Regulation of the Dutch Central Bank on Sound Remuneration PolRigeling behest beloningsbeleid

Wit 2014, which has been revised most recently on 8 December R¥eling beheerst beloningsbeleid

Wit 2017, the act prohibiting the payment of variable remuneration to board members atadddgy

policy makers of financial institions that receive state aidVét bonusverbod staatsgesteunde
ondernemingenand the Dutch Act on remuneration policy for financial enterpridgétifeloningsbeleid
financiéle onderneminggnThere have also been legislative initiatives to ensure thatcfedanstitutions'
remuneration policies and practices are consistent with and promote sound and effective risk management
and initiatives that impose restrictions on the remuneration of personnel, in particular senior management,
with a focus on risk aljinment of performaneeelated remuneration. These restrictions have had and will
have an impact on the Issuer's existing remuneration policies and individual remuneration packages of
personnel.

These restrictions, alone or in combination with the otheofaaescribed above, could adversely affect
the Issuer's ability to retain or attract qualified employees.

The Issuer's risk management policies and guidelines may prove inadequate for the risks it faces.

The Issuer has developed risk management poliridsprocedures and the Issuer expects to continue to

do so in the future. Nonetheless, the Issuer's policies and procedures to identify, monitor and manage risks
may not be fully effective, particularly during extremely turbulent times. The methods tiee ises to
manage, estimate and measure risk are partly based on historic market behaviour. The methods may,
therefore, prove to be inadequate for predicting future risk exposure, which may be significantly greater
than what is suggested by historic expece. For instance, these methods may not adequately allow
prediction of circumstances arising due to the government interventions, stimulus and/or austerity packages,
which increase the difficulty of evaluating risks. Other methods for risk manageneeitased on
evaluation of information regarding markets, customers or other information that is publicly known or
otherwise available to the Issuer. Such information may not always be correct, updated or correctly
evaluated.

Because the Issuer isontinuously developing new financial products and entering into financial
transactions, it might be faced with claims that could have an adverse effect on its operations and net
result if clients' expectations are not met.

When new financial products abeought to the market, although communication and marketing aims to
present a balanced view of the product, there is a focus on potential advantages for the customers. Whilst
the Issuer engages in a due diligence process when it develops financial produstsers into financial
transactions, if such products or transactions do not generate the expected profit for the Issuer's clients, or
result in a loss, or otherwise do not meet expectations, customers may féellmig claims against the

Issuer. Mg-selling claims are claims from customers who allege that they have received misleading advice
or other information from either the Issuer or internal or external advisors (even though the Issuer does not
always have full control over external advisof&mplaints may also arise if customers feel that they have
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not been treated reasonably or fairly, or that the duty of care has not been complied with. While a
considerable amount of time and money has been invested in reviewing and assessing histarid sales
"know your customer" practices and in the maintenance of risk management, legal and compliance
procedures to monitor current sales practices, there can be no assurance that all of the issues associated with
current and historic sales practices havenber will be identified, nor that any issues already identified

will not be more widespread than presently estimated. The negative publicity associated with any sales
practices, any compensation payable in respect of any such issues and/or regulages/ rdsaiiting from

such issues could have a material adverse effect on the Issuer's reputation, operations and net results.

Customer protection regulations as well as changes in interpretation and perception by both the public at
large and governmental &atrities of acceptable market practices might influence client expectations.

Ratings are important to the Issuer's business for a number of reasons. Downgrades could have an
adverse impact on its operations and net results.

Credit ratings represent the afins of rating agencies regarding an entity's ability to repay its indebtedness.
The Issuer's credit ratings are important to its ability to raise capital through the issuance of debt and to the
cost of such financing. In the event of a downgrade theofdstuing debt will increase, having an adverse
effect on net results. Certain institutional investors may also be obliged to withdraw their deposits from the
Issuer following a downgrade, which could have an adverse effect on its liquidity. The lasuzedit

ratings from Standard & Poor's and Fitehichreviewtheirratings and rating methodologies on a recurring
basis and may decide on a downgrade at any timaddition, other rating agencies may seek to rate the
Issuer or the Notes on an unsolicited basis and if such unsolicited ratings are lower than conapiaggble
granted, such unsolicited ratings could have a material adverse effect on the Issuer's results of operations,
financial condition and liquidity and may negatively affect the market value of the Notes. The decision to
withdraw a rating or continueithh an unsolicited rating remains with the relevant rating agency.

Furthermore, the Issuer's assets are risk weighted. Downgrades of these assets could result in a higher risk
weighting which may result in higher capital requirements. This may impaeanghgs and the return on
capital, and may have an adverse impact on the Issuer's competitive position.

As rating agencies continue to evaluate the financial services industry, it is possible that rating agencies
will heighten the level of scrutiny th#tey apply to financial institutions, increase the frequency and scope

of their credit reviews, request additional information from the companies that they rate and potentially
adjust upward the capital and other requirements employed in the rating agmohelg for maintenance of

certain ratings levels. It is possible that the outcome of any such review of the Issuer would have additional
adverse ratings consequences, which could have a material adverse effect on the Issuer's results of
operations, finanai condition and liquidity. The Issuer may need to take actions in response to changing
standards set by any of the rating agencies which could cause its business and operations to suffer. The
Issuer cannot predict what additional actions rating agen@gdake, or what actions the Issuer may take

in response to the actions of rating agencies. A downgrade of the Issuer could result in a downgrade of the
Notes.See Credit or corporate ratingmay not reflect all risksbelow.

The Issuer's business may Imegatively affected by a sustained increase in inflation.
A sustained increase in the inflation rate in the Issuer's principal markets would have multiple impacts on
the Issuer and may negatively affect its business, solvency position and results dfrmpdrat example,

a sustained increase in the inflation rate may result in an increase in market interest rates which may:

D decrease the estimated fair value of certain fixed income securities the Issuer holds in its investment
portfolios resulting in:

i reduced levels of unrealised capital gains available to it which could negatively impact its
solvency position and net income; and/or

1 a decrease of collateral values; and/or
(2) require the Issuer, as an issuer of securities, to pay higher interestrralelst securities it issues

in the financial markets from time to time to finance its operations which would increase its interest
expenses and reduce its results of operations.
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A significant and sustained increase in inflation has historically alsodssaciated with decreased prices
for equity securities and sluggish performance of equity markets generally. A sustained decline in equity
markets may:

(1) result in impairment charges to equity securities that the Issuer holds in its investment portfolios
and reduced levels of unrealised capital gains available to it which would reduce its net income
and negatively impact its solvency position; and/or

(2) negatively impact the ability of the Issuer's asset management activities to retain and attract assets
under management, as well as the value of assets they do manage, which may negatively impact
their results of operations.

The Issuer's business may be negatively affected by adverse publicity, regulatory actions or litigation
with respect to such businessther weltknown companies or the financial services industry in general.

Adverse publicity and damage to the Issuer's reputation may arise from its failure or perceived failure to
comply with legal and regulatory requirements, financial reporting itagigjes involving other large and
well-known companies, increasing regulatory and law enforcement scrutiny of "know your customer", anti
money laundering, prohibited transactions with countaigs personsubject to sanctions, asiribery or

other anticorruption measures and ateiroristfinancing procedures and their effectiveness. In addition,

the above factors as well as regulatory investigations of the financial services industry and litigation that
arises from the failure or perceived failurethg Issuer to comply with legal, regulatory and compliance
requirements, could also result in adverse publicity and reputational harm, lead to increased regulatory
supervision, affect the Issuer's ability to attract and retain customers, reduce adeesapital markets,

result in cease and desist orders, suits, enforcement actions, fines, civil and criminal penalties, other
disciplinary action or have other material adverse effects on the Issuer in ways that are not predictable.

The above factors maytie an adverse effect on the Issuer's financial condition and/or results of operations.
Dutch tax risks related to th®utch government's approach on tax avoidance and tax evasion

On 10 October 2017, the Dutch government released its coaiimementRegeerakkoond2017%2021,
which includes, among others, certain policy intentions for tax refoh@.Dutch government released its
Tax Plan 2019 as part of Budget D23180n 18 September 2018 and made certain amendmehtsTtax
Plan 2019 inmemoranda of amendmerisblishedon 26 October 2018, which include, among others,
certain legislative proposals basel the policy intentionas mentioned in the coalition agreement and a
letter ontax avoidance and tax evasion.

Two policy intentions in particular may become relevant in the context of the Dutch tax treatment of the
Issuer, the Notes, and/or payments under the Notes.

The first policy intention relates to the introduction of a thin capitalisation rule for banks and insafers as

1 January 2020 for which a draft legislative proposal has been published. Based on the draft legislative
proposal, the thin capitalisation rule would limit the deduction of interest payments on debt instruments if
generally the leverage ratio of a bamk the own funds ratio of an insurer, is less than 8%. The draft
legislative proposal suggests that this thin capitalisation rule will apply solely to banks and insurers with a
license or notification of the Dutch Central Bank to operate as such inétherknds, including the Issuer.

The second policy intention relates to the introduction of a withholdingriarterest paid to creditors in

low tax jurisdictions or noitooperative jurisdictions as of 202A. legislative proposal introducing a
similar conditional withholding tax on dividends (which has been postponed) and the supporting
parliamentary documents thereto mention that, similar to the conditional dividend withholdinigax,
interest withholding tax would apply to certain payments made Dytch entity directly or indirectly to a
groupor related entity (acting as a group with oth@rs) low tax or norcooperative jurisdiction. However,

it cannot be ruled out that it will have a wider application and, as such, it could potentialiylicatde to
payments under the Noteslegislative proposal introducing the conditional withholding tax on interest is
still expected to be published in the course of 2019.

Many aspects of these policy intentions remain unclear. However, if the poéayiams are implemented

they may have an adverse effect on the Issuer and its financial pasitionay give rise to the Issuer being
able to redeem the Notes pursuant to a tax call (subject to the conditions for such tax call).
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Factors which are material for assessing the market risks associated with Notes issued under the
Programme

Risks related to the structure of a particular issue of Notes
Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate thabenaytomatically convextifrom a fixed rate

to a floating rate, or from a floating rate to a fixed yat® further specified in the applicable Final Terms

or Pricing Supplement in case of Unlisted Nof&sch conversion magffect the secondary market and the
market value of such Notes since the Issuer may convert the rate when it is likely to produce a lower overall
cost of borrowing. If therate is convertedrom a fixed rate to a floating rate, the spread on the
Fixed/Floding Rate Notes may be less favourable than prevailing spreads on comparable Floating Rate
Notes tied to the same reference rate. In additional, the new floating rate at any time may be lower than the
rates on other Notes. If tmate is converte@tom a foating rate to a fixed rate, the fixed rate may be lower

than then prevailing rates on certain of the Notes issued by the Issuer.

A reset of the interest rate could affect the market value of an investment in the Notes

Fixed Rate Notes may bear interestaa initial Rate of Interest subject to one or more resets during the
tenor of the Notes. Such reset rate could be less than the initial Rate of Interest and could affect the market
value of an investment in the Notes.

Investors will not be able to calaik in advance their yield to maturity on Floating Rate Notes, -CMS
Linked Interest Notes, Range Accrual Notes and Index Linked Notes

A key difference between Floating Rate Notes, CMitked Interest Notes, Range Accrual Notes and
Index Linked Notes on thene hand, and Fixed Rate Notes, on the other hand, is that interest income on
Floating Rate Notes, CMBinked Interest Notes, Range Accrual Notes and Index Linked Notes cannot be
anticipated. Due to varying interest income, investors are not able to oeterefinite yield of Floating

Rate Notes, CM&.inked Interest Notes, Range Accrual Notes and Index Linked Notes at the time they
purchase them, so that their return on investment cannot be compared with that of investments having fixed
interest periodslf the Terms and Conditions of the Notes provide for frequent interest payment dates,
investors are exposed to the reinvestment risk if market interest rates decline, because investors may
reinvest the interest income paid to them only at the relevaset loterest rates than prevailing

Notes issued at a substantial discount

The market value of securities issued at a substantial discount to their nominal amount tend to fluctuate
more in relation to general changes in interest rates than do prices f@mmtional interesbearing
securities. Generally, the longer the remaining term of the securities, the greater the price volatility as
compared to conventional interdstaring securities with comparable maturities.

Credit or corporate ratings may not refit all risks

As of the date of this Offering Circular, Fitch and Standard & Poor's have assigned BBB/F3 andBBB
2 to the long and short terissuer default rating and issuer credit ratifighe Issuer, respectively.

Where a Tranche of Notesriated, the applicable rating(s) will be specified in the Final Terms. Whether

or not each credit rating applied for in relation to a relevant Tranche of Notes will be (1) issued by a credit
rating agency established in the EEA and registered under theRegBlation, or (2) issued by a credit

rating agency which is not established in the EEA but will be endorsed by a credit rating agency which is
established in the EEA and registered under the CRA Regulation, or (3) issued by a credit rating agency
which is not established in the EEA but which is certified under the CRA Regulation will also be disclosed

in the Final Terms. Such rating(s) may not necessarily be the same as the ratings of the Issuer or any Note
already issued. Furthermore, one or more indéeet rating agencies may also assign ratings to the Notes,
which may not necessarily be the same as the rating(s) described above or the rating(s) assigned to Notes
already issued. The ratings may not reflect the potential impact of all risks relatedctare, market,
additional factors discussed in this section, and other factors that may affect the value of the Notes. A credit
rating and/or a corporate rating is not a recommendation to buy, sell or hold securities and may be revised
or withdrawn by he rating agency at any time. Any adverse change in an applicable credit rating could
adversely affect the trading price of, and market for, Notes issued under the Programme.
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The Notes may be redeemed by the Issuer

The Final Terms of any issue of a SerédNotes under the Prograne may specify that such Notes are
subject to redemption at the option of the Issuer, including pursuant to the Issuer's optidbaunaiitésn

8.3 (Early Redemption for Taxation Reasons (Tax Gallpndition 8.4 Qptional Earlyredemptionlssuer

Call)), in respect of the Senior Nd?freferred Notes, Conditidh8 (Redemption, substitution and variation

of Senior NorPreferred Notes due to MREL Disqualification Eyearid, in respect of the Subordinated
notes, Conditior8.9 (Redenption, substitution and variation for regulatory purposes of Subordinated
Noteg. See also the risk factdRedemption, substitution and variation risk in respect of Subordinated
Notes (including Tier 2 Notésand"Redemption, substitution andriation risk in respect of Senior Non
Preferred Notes An optional redemption feature of Notes is likely to limit thearketvalue. During any

period when the Issuer may elaat there is the likelihood (or perceived likelihood) that the Issuer raay b

able to elect, to redeem Notes, the market value of those Notes generally will not rise substantially above
the price at which they can be redeemed. This may also be true prior to any redemption period. The Issuer
may electto redeem Notes it has issuatien its cost of borrowing is lower than the interest rate on the
Notes. At those times, an investor generally would not be able to reinvest the redemption proceeds at an
effective interest rate as high as the interest rate on the Notes being redeemeag andly be able to do

so at a significantly lower rate. Potential investors should consider reinvestment risk in light of other
investments available at that time.

Inverse Floating Rate Notes

Notes that are specified as having an inverse floating ratedrainterest rate equal to a fixed rate minus

a rate based upon a reference rate such as the London Interest Bank OfferedBate '(J. The market

values of such Notes typically are more volatile than market values of other convemhtiatired frate debt

securities based on the same reference rate (and with otherwise comparable terms). Inverse Floating Rate
Notes are more volatile because an increase in the reference rate not only decreases the interest rate of the
Notes, but may also fett an increase in prevailing interest rates, which further adversely affects the
market value of these Notes.

Range Accrual Notes

The payments of interest on a Range Accrual Note will be determined by reference to a formula, which is
linked to or dependd on the performance of one or more underlying range items (ed&tdngé Itent').

Range Accrual Notes may be particularly vulnerable to risks which may include changes in the method of
calculating the underlying rate of thelevant Range Item from time to time, changes to the composition of
the relevant Range Item (where such item is an Index) and market expectations regarding its future
performance.

Potential investors should be aware that the interest amount payableeict ifsRange Accrual Notes will

depend on the frequency with which the relevant Range Accrual Reference Rate falls (in the case of
Standard Range Accrual Notes) or does not fall (in the case of Inverse Range Accrual Notes) between the
Upper Barrier and i Lower Barrier on specified daysR@dnge Accrual Observation Date during the

relevant Range Accrual Observation Peritdvestors should note that it is the performance of the
underlying Range Item on the Rangecfual Observation Dates and on each Interest Determination Date
(being in respect o Range Accrual Observation Peridlde first Business Day following the last Range
Accrual Observation Date falling within suétange Accrual Observatideriod) which $ important for

the purposes of determining interest amounts payable on the Notes and not the performance on any other
date.

The calculation of the Rate of Interest on Range Accrual Notes factors in the scaling up or down of the
performance of thRange Items by the application of a percentage designated to that particular Range Item
(the "Multiplier ). If the applicable Multiplier is higher than 100 per cent., its application will magnify any
positive performance of the relevd®ange Item, but investors should note that any negative performance
will also be magnifiedlf the relevant Multiplier is less than 100 per cent., any negative performance will
be scaled down, but investors will not benefit fully from any positive perfocemaf the applicable Range
Item.Investors should note that the relevant Multiplier may be zero which would mean that the performance
of the relevant Range Item would be scaled down completely.

The Rate of Interest may be capped at a Maximum Rate oéstérspecified in the relevant Final Terms.
To the extent the Range Accrudhngeltem Rate is greater than the Maximum Rate of Interest (if
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applicable), investors will not receive the full benefit from the performance of the Range Accrual Range
ltem Rde.

Where the relevant Range Item is an Index, investors should carefully consider the risk factors below under
the headingslihdex Linked Notésand "Additional Risks Related todexLinked Notes

Where the relevant Range Item is Range Accrual CMS Ratege Accrual CMS Rate 1, Range Accrual

CMS Rate 2, or a Range Accrual Calculation Reference Rate, investors should note that the Notes are
exposed to the risk of a fluctuating Range Item level and uncertain income. Fluctuating levels of the relevant
Spedfied Range Accrual CMS Rate or Range Accrual Reference Rate (as the case may be) make it
impossible to determine the yield of the Range Accrual Notes in advance.

Index Linked Notes

The payments of principal and/or interest on an Index Linked Note magKeel ito or dependant on the
performance of an underlying index or basket of indices (in each c&fexénce Asse). Index Linked

Notes may be particularly vulnerable to risks which may include changes in the metabcutdting the

level of the relevant Reference Asset from time to time, changes to the composition of the relevant
Reference Asset and market expectations regarding its future performance. The level of a Reference Asset
will have a direct impact on the aunts payable on Index Linked Notes and as such investors should
consider carefully those risk factors under the headiugitional risks related to Index Linked Ndtes

below which describe factors that may impact the level of a Reference Asset anar¢hpaginents due

on such Notes.

Notes linked to or referencing benchmarks

The London intebank offered rate [1BOR "), the Eurezone intetbank offered rate EURIBOR") and

other interest rate or other types of rates and indices which are deemed nolradrés are the subject of
ongoing regulatory reform. Following the implementation of any such potential reforms, the manner of
administration of benchmarks may change, with the result that they may perform differently than in the
past, or benchmarks calube eliminated entirely, or there could be other consequences, including those
which cannot be predictedny such consequence could have a material adverse effect on any Notes linked
to such a "benchmark®.

The Benchmark Regulation was published in théc@f Journal of the EU on 29 June 2016 and applies
from 1 January 2018. The Benchmarks Regulation applies to the provision of benchmarks, the contribution
of input data to benchmarks and the use of benchmarks within the EU. The Benchmark Regulation could
have a material impact on any Notes linked to LIBOR, EURIBOR or other benchmarks, in particular, if the
methodology or other terms of the "benchmark" are changed in order to comply with the terms of the
Benchmark Regulation, and such changes could (arhanigsr things) have the effect of reducing or
increasing the rate or level, or affecting the volatility of, the published rate or level, of the benchmark. In
addition, the Benchmark Regulation stipulates that each administrator of a "benchmark" regulated
thereunder must be licensed by the competent authority of the Member State where such administrator is
located. Although, as far as the Issuer is aware, the transitional provisions in Article 51 of the Benchmark
Regulation continue to apply, such thatpinevider of EURIBOR (the European Money Markets Institute)

are not currently required to be obtain authorisation/registration, there is a risk that administrators of certain
"benchmarks" will fail to obtain a necessary licence, preventing them from ciogtita provide such
"benchmarks". Other administrators may cease to administer certain "benchmarks" because of the
additional costs of compliance with the Benchmark Regulation and other applicable regulations and
reforms, and the risks associated therewith

An example of such benchmark reform was the announcement on 27 July 2017 by the Chief Executive of
the United Kingdom's Financial Conduct Authority (tH&CA"), which regulates LIBOR, stating that it

does not intend to continue to persuade, or use W&gwoto compel, panel banks to submit rates for the
calculation of LIBOR to the administrator of LIBOR after 2021 (tR€A Announcement’). The FCA
Announcement indicates that the continuation of LIBOR on the current basis is not guaranteed after 2021.
It is not possible to predict whether, and to what extent, panel banks will continue to provide LIBOR
submissions to the administrator of LIBOR going forwards. This may cause LIBOR to perform differently
than it did in the past and may have other consequehaesannot be predicted. Additionally, in March
2017, the European Money Markets Institute (tEMMI ") (formerly EURIBOREBF) published a
position paper referring to certain proposed reforms to EURIBOR, which reforms aim to clarify the
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EURIBOR specificion, to develop a transactidrased methodology for EURIBOR and to align the
relevant methodology with the Benchmark Regulation, the IOSCO Principles for Financial Benchmarks
and other regulatory recommendations. The EMMI has since indicated that tedsedmaa "change in
market activity as a result of the current regulatory requirements and a negative interest rate environment"
and "under the current market conditions it will not be feasible to evolve the current EURIBOR
methodology to a fully transaotir-based methodology following a seamless transition path”. It is the
current intention of the EMMI to develop a hybrid methodology for EURIBOR and on 19 February 2019,
following the publication of its second consultation paper on a hybrid methodoloGYRIBOR, EMMI

released the time series of the "Hybrid Euribor Testing Phase".

The potential elimination of, or the potential changes in the manner of administraidreothmark could

require an adjustment to the terms and conditions to reference an alternative benchmark, or result in other
consequences, including those which cannot be predicted, in respect of any Notes linked to such benchmark.
Investors should be ase that if a benchmark were discontinued or otherwise unavailable, the rate of
interest on Notes which reference any such benchmark will be determined for the relevant period by the
fallback provisions applicable to such No&sset out in Condition 4 dfie Notes as completed by the

Final Terms

Uncertainty as to the continuation of a benchmark, the availability of quotes from reference banks to allow
for the continuation of the floating rate on any Notés, ability of any agent or the Issuer to ebtba

fall-back interest rate for any Notes (including the possibility that a license or registration may be required
for such agent or the Issuer under the applicable legislaiod)the rate that would be applicable if the
relevant benchmark is disctimued may adversely affect the trading market and the value of the &ates

the determination of any successor rate could lead to economic prejudice or benefit (as applicable) to
investors.At this time, it is not possible to predict what the effecthefse developments will be or what

the impact on the value of the Notes will be. More generally, any of the above changes or any other
consequential changes to LIBOR, EURIBOR or any other benchmark as a result of international, national,
or other proposalfr reform or other initiatives or investigations, or any further uncertainty in relation to

the timing and manner of implementation of such changes, could have a material adverse effect on the
liquidity and value of, and return on, any Notes based omked to a benchmarlEurthermore, if the

Issuer is unable to appoint an Independent Adviser or if an Independent Adviser appointed by it fails to
determine a Successor Reference Rate or an Alternative Reference Rate or Adjustment Spread in
accordance wittthe Terms and Conditions of the Notes, the Issuer may have to exercise its discretion to
determine (or to elect not to determine) a Successor Reference Rate or an Alternative Reference Rate or
Adjustment Spread, if applicable. Any such consequence caukldmaterial adverse effect on the value

of and return on any such Notes.

Notes issued as Green Bonds may not be a suitable investment for all investors seeking exposure to green
assets. Any failure to use the net proceeds of any Series of Green Bondsnimection with green
projects, and/or any failure to meet, or to continue to meet, the investment requirements of certain
environmentally focused investors with respect to such Green Bonds may affect the value and/or trading
price of the Green Bonds, aridr may have consequences for certain investors with portfolio mandates

to invest in green assets

The Issuer may issue Notes under the Programme where the use of proceeds is specified in the applicable
Final Termsto be for the financing and/or refinancio§projects and activities that promote climate and

other environmental purposes, in accordance with certain prescribed eligibility criteria as in such case shall
be set out in item 4 of Part BJ§e of Proceedsof the applicable Final Terms (any Notelsich have such

a specified use of proceeds are referred tazasen Bonds).

In connection with an issue of Green Bonds, the Issuer may request a sustainability rating agency or
sustainability consulting firm to issue an independent opinio€aripliance Opinion") confirming that

any Green Bonds are in compliance with the Green Bond Principles, as published by the International
Capital Market Association (which serves as the secretariat to the Green Bond Principle&rdtre "

Bond Principles’). The Gren Bond Principles are a set of voluntary guidelines that recommend
transparency and disclosure and promote integrity in the development of the green bond market. While the
Green Bond Principles do provide a high level framework, there is currently netsarisensus on what
precise attributes are required for a particular project to be defined as "green”, and therefore no assurance
can be provided to potential investors that the green projects and activities to be specified in the applicable
Final Termawill meet all investors' expectations regarding environmental performance or continue to meet
the relevant eligibility criteria. Although applicable green projects and activities are expected to be selected
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in accordance with the categories recognised lgy Gneen Bond Principles and are expected to be
developed in accordance with applicable legislation and standards, there can be no guarantee that adverse
environmental and/or social impacts will not occur during the design, construction, commissionimg and/o
operation of any such green or sustainable projects or that the anticipated environmental benefits will be
realised. Where any negative impacts are insufficiently mitigated, green projects and activities may become
controversial and/or may be criticisbg activist groups or other stakeholders. Potential investors should

be aware that any Compliance Opinion will not be incorporated into, and will not form part Gffériag
Circularor the applicable Final Terms. Any such Compliance Opinion may fiettréhe potential impact

of all risks related to the structure of the relevant Series of Green Bonds, their marketability, trading price
or liquidity or any other factors that may affect the price or value of the Green Bonds. Any such Compliance
Opinionis not a recommendation to buy, sell or hold securities and is only current as of its date of issue.
Further, although the Issuer may agree at the issue date of any Green Bonds to certain allocation and/or
impact reporting and to use the proceeds forittenting and/or refinancing of green projects and activities

(as specified in the applicable Final Terms), it would not be an event of default under the Green Bonds if
(i) the Issuer were to fail to comply with such obligations or were to fail to usedheqas in the manner
specified in the applicable Final Ter@ausd/or (ii) the Compliance Opinion were to be withdralthough

it is the Issuer's intention to use the proceeds of any Series of Green Bonds in connection with green projects
and activitiesany failure to use the net proceeds of any Series of Green Bonds in connection with green
projects and activities, and/or any failure to meet, or to continue to meet, the investment requirements of
certain environmentally focused investors with respesutth Green Bonds may affect the value and/or
trading price of the Green Bonds, and/or may have consequences for certain investors with portfolio
mandates to invest in green assets which may cause one or more of such investors to dispose of the Green
Bondsheld by them which may affect the value, trading price and/or liquidity of the relevant Series of
Green Bonds.

Neither the Issuer nor the Dealers make any representation as to the suitability for any purpose of any
Compliance Opinion or whether any Greeans fulfil the relevant environmental criteria. Prospective
investors should have regard to the eligible green bond projects or activities and eligibility criteria described

in the applicable Final Terms. Each potential purchaser of any Series of Gragndbould determine for

itself the relevance of the information contained in @iifering Circularand in the applicable Final Terms
regarding the use of proceeds and its purchase of any Green Bonds should be based upon such investigation
as it deems nessary. None of the Dealers will verify or monitor the proposed use of proceeds of Notes
issued under the Programme.

The market continues to develop in relation to SONIA and SOFR as reference rates for Floating Rate
Notes

On 29 November 2017, the Bank ai¢tand and the FCA announced that, from January 2018, the Bank of
England's Working Group on Sterling RiBkee Rates has been mandated with implementing a-broad
based transition to the Sterling Overnight Index Averag®NIA") over the next fouyears across sterling

bond, loan and derivatives markets, so that SONIA is established as the primary sterling interest rate
benchmark by the end of 2021. Investors should be aware that the market continues to develop in relation
to SONIA as a referenceteain the capital markets and its adoption as an alternative to Sterling LIBOR. In
particular, market participants and relevant working groups are exploring alternative reference rates based
on SONIA, including term SONIA reference rates (which seek tesoreahe market's forward expectation

of an average SONIA rate over a designated term). The market or a significant part thereof may adopt an
application of SONIA that differs significantly from that set out in the Conditions and used in relation to
Floating Rate Notes that reference a SONIA rate issued under this Programme. As SONIA is published and
calculated by the Bank of England based on data received from other sources, the Issuer has no control over
its determination, calculation or publication. Teéecan be no guarantee that SONIA will not be
discontinued or fundamentally altered in a manner that is materially adverse to the interests of investors in
Floating Rate Notes linked to SONIA. If the manner in which SONIA is calculated is changed, tlygt chan
may result in a reduction of the amount of interest payable on such Notes and the trading prices of such
Notes.

The Secured Overnight Financing Rat8@FR") is published by the Federal Reserve Bank of New York

(the 'Federal Reserv®) and is intended tbe a broad measure of the cost of borrowing cash overnight
collateralised by Treasury securities. The Federal Reserve notes on its publication page for SOFR that the
Federal Reserve may alter the methods of calculation, publication schedule, rate mastaes or
availability of SOFR at any time without notice. Because SOFR is published by the Federal Reserve based
on data received from other sources, the Issuer has no control over its determination, calculation or
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publication. There can be no guaeathat SOFR will not be discontinued or fundamentally altered in a
manner that is materially adverse to the interests of investors in Floating Rate Notes linked to SOFR. If the
manner in which SOFR is calculated is changed, that change may result uc@oredf the amount of

interest payable on such Notes and the trading prices of such Notes. The Federal Reserve began to publish
SOFR in April 2018. The Federal Reserve has also begun publishing historical indicative SOFR rates going
back to 2014. Investe should not rely on any historical changes or trends in SOFR as an indicator of future
changes in SOFR. Also, since SOFR is a relatively new market index, Notes linked to SOFR may have no
established trading market when issued, and an established tnzalikgt may never develop or may not

be very liquid. Market terms for debt securities indexed to SOFR, such as the spread over the index reflected
in interest rate provisions, may evolve over time, and trading prices of the Notes linked to SOFR may be
lower than those of lateissued indexed debt securities as a result.

The Issuer may in the future also issue Notes referencing SONIA or SOFR that differ materially in terms
of interest determination when compared with any previous Sabligkenced or SOFReferenced Notes

issued under the Programme. The nascent development of Compounded Daily SONIA, Compounded Daily
SOFR and Weighted Average SOFR as interest reference rates for the Eurobond markets, as well as
continued development of SONlBased and SOFBasel rates for such markets and market infrastructure

for adopting such rates, could result in reduced liquidity or increased volatility or otherwise affect the
market price of any SONIAeferenced or SOFReferenced Notes issued under the Programme. Interest

on Notes which reference Compounded Daily SONIA, Compounded Daily SOFR or Weighted Average
SOFR is only capable of being determined at the end of the relevant Interest Period and immediately prior
to the relevant Interest Payment Date. It may be difffoulinvestors in Notes that reference a SONIA rate

or SOFR rate to reliably estimate the amount of interest that will be payable on such Notes. Further, if the
Notes become due and payable under Conditi&verts of Defau)t the Rate of Interest appdible to the

Notes shall be determined on the date the Notes became due and payable and shall not be reset thereafter.
In addition, the manner of adoption or application of SONIA reference rates and SOFR reference rates in
the Eurobond markets may differ tadally compared with the application and adoption of SONIA and
SOFR in other markets, such as the derivatives and loan markets.

Investors should carefully consider how any mismatch between the adoption of SONIA reference rates and
SOFR reference ratesrass these markets may impact any hedging or other financial arrangements which
they may put in place in connection with any acquisition, holding or disposal of any Notes referencing a
SONIA rate or a SOFR rate. Investors should consider these mattersyakiag their investment decision

with respect to any such Notes.

Further, if SONIA or SOFR do not prove to be widely used in securities like the Notes, the trading prices
of Notes linked to SONIA or SOFR may be lower than those of securities linkecterred rates that are

more widely used. Investors in such Notes may not be able to sell such Notes at all or may not be able to
sell such Notes at prices that will provide them with a yield comparable to similar investments that have a
developed secondamarket and may consequently suffer from increased pricing volatility and market risk.

Additional risks related to Index Linked Notes
IndexLinked Interest Notes

Interest payments on Index Linked Inteddstes are dependent on the level of a particulagiRate Asset
reaching a specified threshold on certain stated dates. An investment in Index Linked Interest Notes
therefore involves the risk of no interest becoming payable under the terms of such Notes as it is possible
that the level of the Referenceg&s will never reach the required threshold. Investors should note that it is
impossible to predict how the level of the Reference Asset will vary over time or what factors will influence
its variation. For an indication of factors which may affect thellefa Reference Asset, investors should

read and consider carefully the risk factors in this sectalditional risks related to Index Linked Ndtes

Index Linked Redemption Notes

Principal payments on the Index Linked Redemption Notedeteymined by reference to the level of the
relevant Reference Asset. A higher Reference Asset level on the relevant Reference Dates is likely to result
in a higher payment being due on the Notes than if such level were lower. For an indication ofvfsictors

may affect the level of the Reference Asset, investors should read and consider carefully the risk factors in
this section Additional risks related to Index Linked Notes
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Date Extension

In certain circumstances the calculation and payment of asalu® on Index Linked Notes may be
delayed including where, for example it is not possible to determine the level of the Reference Asset on the
specified reference date. In such circumstances Noteholders may receive payments of interest and/or
principal (s applicable) on such Notes later than expected. No additional amounts will be paid to
Noteholders as a result of such postponement.

The market price of Index Linked Notes may be very volatile

The market price of the Index Linked Notes at any time isylikeebe affected primarily by changes in the

level of the Reference Asset to which such Notes are linked. It is impossible to predict how the level of the
Reference Assets will vary over time or what factors which influence its variation. The levelfeferiee

Asset may be subject to significant fluctuations that may not correlate with changes in interest rates,
currencies or other securities, indices or funds, resulting in principal and/or interest (as applicable) payable
that also may not correlate Wisuch changes.

Emerging markets

A Reference Asset connected to emerging markets may be subject to significant fluctuations attributable
to, among other things, nationalisation, expropriation or taxation, currency devaluation, foreign exchange
control, poitical, social or diplomatic instability or governmental restrictions. The capital markets in
emerging market countries have substantially less volume, and are generally less liquid and more volatile,
than those in more developed markets. As a resultpastor in Index Linked Notes with a Reference
Asset connected to emerging markets should be prepared to hold such Notes for an indefinite period and to
experience potentially sharp changes in the value of such Notes throughout that period. Disclosure and
regulatory requirements could be less stringent than in other markets, with a low level of monitoring and
limited and uneven enforcement of existing regulations. An investor in Index Linked Notes with a
Reference Asset connected to emerging markets mesgfohe experience a decrease in the value of such
Notes as a result of market or other developments that are less likely in more stringently regulated markets.

Gearing and leverage factors

If the level of a Reference Asset is applied to Index Linked Reti@midotes in conjunction with a gearing
of greater than one or contains some other leverage factor, the effect of changes in the level of a Reference
Asset on the principal payable are likely to be magnified.

Impact of changes in yield to maturity

Thetiming of changes in the level of a Reference Asset may affect the actual yield to investors, even if the
average level is consistent with their expectations. In general, the earlier the change in the level of a
Reference Asset, the greater the effectietdy

Redemption at market value

The Index Linked Redemption Notes may be redeemed at their market value and not at their outstanding
principal amount. This will be the case where market value is specified as the Early Redemption Amount
in the applicable Ral Terms.

Limited maturity

Index Linked Notes are of limited maturity and, unlike direct investments in the securities comprised in a
Reference Asset, investors are not able to hold the Index Linked Notes beyond the Maturity Date in the
expectation of aecovery in the level of the Reference Asset.

Discount to market value

The price at which an investor will be able to sell Index Linked Notes prior to the Maturity Date may be at
a substantial discount to the market value of such Notes at the time thisgusme depending on the
performance of the Reference Asset.
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Factors affecting the performance of Reference Assets may adversely affect the valuedekthmked
Notes

The performance of a Reference Asset is dependent upon macroeconomic factogstoetaimnderlying
Reference Asset, such as interest and price levels on the capital markets, currency developments and
political factors.

Market risks

There are market risks associated with an actual investment in the constituents of a Reference Asset an
though the Index Linked Notes do not create an actual interest in such constituents, the return on such Notes
generally involves many of the same associated risks as an actual investment in such constituents. Potential
investors in the Index Linked Notebould understand that neither the Issuer nor the (relevant) Dealer(s)
has (or have) purported and does (or do) not purport to be a source of information concerning the market
risks associated with such constituents.

Conflicts of interest

The Issuer andf the (relevant) Dealer(s) may for its own account or otherwise invest in the constituents
of a Reference Asset to which any Index Linked Note is linked, and may exercise its (or their) discretion in
respect of matters concerning its holdings of suchéste as it sees fit, without regard to the interests of
any investor in the Index Linked Notes. Any such exercise may negatively impact the level of the Reference
Asset and therefore the market value and amount payable on such Notes.

Actions by the sponsof an index may adversely affect thelex Linked\otes

The sponsor(s) of a Reference Asset will have no involvement in the offer and sale of any Notes linked to
such Reference Asset and will have no obligation to any purchaser of such Index Linked Noggmnsor

of a Reference Asset may take any actions in respect of such Reference Asset without regard to the interests
of the purchasers of such Notes, and any of these actions could adversely affect the level of the Reference
Asset and therefore theamket value of, and the amounts payable on the Index Linked Notes.

Returns orindex Linked\otes will not be the same as a direct investment in the underlying components of
the Reference Asset

An investment in any Notes linked to a Reference Assabisghe same as a direct investment in the
Reference Asset nor any or all of the constituents included in such Reference Asset. In particular, investors
may not benefit directly from any positive movements in a Reference Asset nor will investors bemefit fr

any profits made as a direct result of an investment by the Issuer or any Dealer in the components of a
Reference Asset. Accordingly, changes in the performance of a Reference Asset may not result in
comparable changes in the market value of the Indeked Notes. Furthermore, Noteholders will in
principle not receive dividends issued by companies included in a Reference Asset.

Loss of return of dividends in connection witdex Linked\otes linked to a Reference Asset

The rules of a Reference Asseigii stipulate that dividends distributed on its components do not lead to

a rise in the level of the Reference Asset, for example, if it is a "price" Reference Asset. As a result,
Noteholders of Index Linked Notes linked to such Reference Asset woulthobenefit of any dividends

paid by the components of such Reference Asset and would receive less returns than if they had invested
directly in such components or where they invested in a "total return” version of such Reference Asset.
Even if the rules bthe relevant underlying Reference Asset provide that distributed dividends or other
distributions of the components are to be reinvested in the Reference Asset and therefore result in raising
its level, in some circumstances the dividends or other lisibhs may not be fully reinvested in such
Reference Asset.

A change in the composition or discontinuance of a Reference Asset could have a negative impact on the
value of the Index Linked Notes linked to such Reference Asset

The sponsor of a Referencesks can add, delete or substitute the components of such Reference Asset or
make other methodological changes that could change the level of one or more components. The changing
of the components of a Reference Asset may affect the level of such Refasseteas a newly added
component may perform significantly worse or better than the component it replaces, which in turn may
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adversely affect the value of such Notes linked to such Reference Asset. The sponsor of a Reference Asset
may also alter, discontire or suspend the dissemination of such Reference Asset or the calculation if its
level.

Determinations made by the Issuer and/or the Calculation Agent may have an adverse impact on the value
of thelndex LinkedNotes

If certain disruption or adjustment@&wts take place then, in certain circumstances the Calculation Agent
shall be responsible for determining the level of a Reference Asset. Further, in such situations the Issuer
may be entitled to make any adjustments as it deems necessary to the tdrenindéx Linked Notes

linked to such Reference Asset including amongst other things, to the Interest Amounts, the Final
Redemption Amount, Observation Dates and the Final Reference Level. In such circumstances any such
calculations and/or determinations aheaby the Issuer and/or the Calculation Agent could have an adverse
impact on the value of the Index Linked Notes.

Additional risks associated with a Reference Asset comprising a basket of indices
Exposure to the performance of a Reference Asset compaisiagket of indices

Where the Index Linked Notes reference a Reference Asset comprising a basket of indices, the investors in
such Index Linked Notes are exposed to the performance of such basket. The investors will bear the risk of
the performance of ea®f the components of such basket. In such circumstances the performance of each
individual basket component will contribute to the overall level of the Reference Asset. As such, a negative
performance by one basket component could result in a lowereReéeAsset level (and a lower amount
payable on such Notes) than if such component was not included in the basket.

A high correlation of basket components may have a significant effect on amounts payable

Correlation of basket components indicates the le¥dhterdependence among the individual basket
components with respect to their performance. If, for example, all of the basket components originate from
the same sector and the same country, a high positive correlation may generally be assumed. ¢fast rate
correlation may not be determinative of future rates of correlation and investors should be aware that,
though basket components may not appear to be correlated based on past performance, it may be that they
suffer the same adverse performance folimpna general downturn or other economic or political event.
Where the basket components are subject to high correlation, any move in the performance of the basket
components will exaggerate the performance of the Index Linked Notes.

The negative performancof a single basket component may outweigh a positive performance of one or
more other basket components

Investors in Index Linked Notes must be aware that, even in the case of a positive performance of one or
more basket components, the performance efoiisket as a whole may be negative resulting in a lower
Reference Asset level. This may be the case if the performance of one or more of the other basket
components is negative to a greater extent than the positive performance of the other basket tiomponen
A lower Reference Asset level would negatively impact the market value of the Index Linked Notes and
the amount payable on such Notes.

A small basket, an unequally weighted basket or a "worst of" basket will generally leave the basket more
vulnerable 6 changes in the value of any particular basket component

The performance of a basket that includes a fewer number of basket components will generally, subject to
the terms and conditions of the relevant Index Linked Notes, be more affected by chahgeslog of

any particular basket component included therein than a basket that includes a greater number of basket
components. The performance of a basket that gives greater weight to some basket components or bases
the level of the entire basket only tite value of one of the basket components will generally, subject to

the terms and conditions of the relevant Index Linked Notes, be more affected by changes in the value of
any such particular basket component included therein than a basket that gitreslyedqual weight to

each basket component such circumstances, one negatively performing basket component which is
heavily weighted could result in a low Reference Asset level (even if the other basket components are
performing positively). This cdd have negative impact on the amounts payable on such Notes and their
market value at any given time.
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A change in composition of a basket may have an adverse effect on the return of the basket

Where the Index Linked Notes grant the Issuer or the Calonlafjent the right, in certain circumstances,

to adjust the composition of the basket, investors should be aware that any replacement basket component
may perform differently from the anticipated performance of the original basket component, which may
havean adverse effect on the performance of the basket and result in a lower Reference Asset level. This
could have negative impact on the amounts payable on such Notes and their market value at any given time.

Conflicts of interest relating to parties actiag market maker

It is intended that under normal market conditions, a maneier (if any is appointed) will continuously
quote bid and offer prices for Index Linked Redemption Notes. The miuddetr however, and unless
otherwise required by law or relgtion, assumes no legal obligation with respect to the amount or the
manner of making such quotations. Accordingly, the Index Linked Redemption Notes may not be sold at a
specific time or at a specific price during their term. Investors should notehthgubtation of bid and

offer prices may occasionally be subject to certain delays that, for instance, may result from market
disruptions or system malfunctions. Following a transaction, the rar&ieer will promptly assume an
opposite positiowis-a-vis an investor and either seff, hedge or hold that position.

The course of action in detail is as follows. If a transaction is contracted at a bid or offer price provided by
the marketmaker, in general immediately after such transactions a risk poattiges with the market

maker having an opposing position to the investor in the transaction. The -metket will bundle the risk
positions arising from this trading transaction aras the case may bewill set-off such trading positions

that balance a&h other. As to exceeding positions, the markaker will either hedge itself by making
suitable countertrades relating to the Reference Assets or it may decide to sustain the risk position. Investors
should note that the marketaker may also assume s in the Reference Assets and that this may
cause movements in the markets.

Furthermore, it should be noted that the bid and offer prices provided by the -maltet are based on

price calculation models commonly used in the market, which are ajyyligee marketmaker and other

market participants and which calculate the fair value of the Index Linked Redemption Notes in due
consideration of several factors that affect the value of such Index Linked Redemption Notes.
Circumstances taken into accolbmytthe marketmaker when setting the quoted bid and offer prices in the
secondary market will include the Index Linked Redemption Notes' fair value, which, among other things,
depends on the market price or value of the underlying, as well as a ceaftaffebspread targeted by the
marketmaker. The marketaker will in addition regularly take into account costs which are to be deducted
from the cash amount at the maturity of the Index Linked Redemption Notes. Furthermore, the prices quoted
in the secodary market will be influenced, for example, by a margin on the Index Linked Redemption
Notes included in their issue price, and by dividends paid or expected to be paid under the underlying or its
constituents, or other proceeds which, due to the Indekedi Redemption Notes' design, are economically
attributable to the Issuer.

The bidoffer spread for the Index Linked Redemption Notes will be set by the naddetr based on

supply and demand for the Index Linked Redemption Notes and certain revenigeredions. Certain

costs, including for example management fees, are in many cases not taken into account in the quoted prices
on a consistent basis over the term of the Index Linked Redemption Notes, but are deducted from the Index
Linked Redemption Nog fair value at an earlier point in time, as determined by the raan&letr in its
discretion. The same applies for a margin contained in the issue price and for dividends and other proceeds
of the underlying which, due to the Index Linked Redemption $lalesign, are economically attributable

to the Issuer, which often are not deducted when the underlying or its constituents, are traded "ex dividend",
but at an early stage of the Index Linked Redemption Notes' term based on expected dividends ifer the ent
term or a certain time span. The rate at which such costs are deducted deparals, on the net return

of money under the Index Linked Redemption Notes to the marlker. Subsequently, the prices quoted

by the marketmaker can substantiallyféér from the fair value of the Index Linked Redemption Notes, or

the value to be expected on the basis of the factors mentioned above, at the relevant time. In addition, the
marketmaker can at any time alter the methodology used to determine the quots] for example,
increase or decrease the Hoiffer spread. Such difference from the fair price of the Index Linked
Redemption Notes may result in a significant deviation between the bid and offer prices of other distributors
of Index Linked RedemptioNotes (both downward and upward) and the bid and offer prices provided by

the markeimaker.
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A party acting as markehaker may also act as the Isssidredging counterparty in respect of the Issuer
exposure to the underlying and/or as the ISswaicubtion agent. The Calculation Agent will make such
determinations and adjustments as it deems appropriate, in accordance with the terms and conditions of the
relevant Series of Index Linked Redemption Notes. Although, such Calculation Agent is obligatey to

out its duty and function as calculation agent in good faith and using its reasonable judgment, in making its
determinations and adjustments, the Calculation Agent will be entitled to exercise substantial discretion
and may be subject to conflicts ioterest in exercising this discretion if and when such party is also the
Issuels hedging counterparty or mark®bker in respect of a Series of Index Linked Redemption Notes.

The interests of such a party, acting in any of such capacities may notmégessrespond to the interests

of such Noteholders.

Risks related to Subordinated Notes
Redemption, substitution and variation risk in respect of Subordinated Notes (including Tier 2 Notes)

If "Regulatory Call" is specified in the applicable Final Terte Issuer may upon tteecurrence of a

Capital Evehor an MREL Disqualification Evemedeem the Subordinated Notes, in whole but not in part,

at any time, if the Issuer has notified the relevant Subordinated Noteholders on giving not less than 30 nor
more than 60 days' irrevocable notice, or such other period of notice as is specified in the applicable Final
Terms, in accordance with Condition,Jgrovided that redemption upon the occurrence of an MREL
Disqualification Event may not take place unleszapital Event has occurred and is continuing

Redemption of the Subordinated Notgsalifying as Tier 2 Notes prior to the Capital Evensubject to

(i) the prior permissiorof the Competent Authoritgrovided that at the relevant time such permission is
required to be given pursuant to Article CRRand (ii) the Issuer demonstrating to the satisfaction of the
Competent Authority that it meets the conditions in ArticleGRBR which may include requiring the
repla@ment of the Subordinated Notes with own funds instruments of equal or higher quality at terms that
are sustainable for the income capacity of the Issuer.

Redemption of the Subordinated Notes qualifying as MREL Eligible Liabilities prior to the MREL
Disqualification Event is subject to (i) thior permissiorof the Competent Authoritprovided that at

the relevant time such permission is required to berg{ii) compliance with any other preonditions to,

or requirements applicable to, such redemption as may be required by the Competent Authority or the
Applicable MREL Regulations at such tiraad (iii) a Capital Event has occurred and is continuing

An MREL Disqualification Event shall be deemed to have occurred in resp8cbofdinatedNotes if as

a result of any amendment to, or change in, any Applicable MREL Regulations or any change in the
application or official interpretation of any Applicable MR Regulations, in any such case becoming
effective on or after the Issue Date of thest recentTranche of suchtSubordinatedNotes, such
SubordinatedNotes are or (in the opinion of the Issuer or the Competent Authority) are likely to become
fully or patially excluded from the Issuer's MREL Eligible Liabilities determined in accordance with, and
pursuant to, the Applicable MREL Regulations; provided #mMREL Disqualification Event shall not
occur where the exclusion of tseibordinatedNotes from thdrom the Issuer's MREL Eligible Liabilities

is due to(i) the remaining maturity of the Notes being less than any period prescribed by the Applicable
MREL Regulaions effective with respect to the Issoel(ii) any applicable limits on the amount of MREL
Eligible Liabilities permitted or allowed to meet the MREL Requirement.

A CapitalEvent shall be deemed to have occurred in respestilodrdinatedNotes ifthere is a change in

the regulatory classificationf the Subordinated Notes thads resulted or would be likely to result in the
Subordinated Notes being excluded, in whadlén part, fromthe Tier 2 capital (within the meaning of the

CRR) of the Issuer oreclassified as a lower quality form of own funds of the Issuer, which change in
regulatory classification (or reclassification) (i) becomes effective on or after the Issue Date and, if
redeemed within five years after the Issue Date, (ii) is consideratiebompetent Authority to be
sufficiently certain and (iii) was not reasonably foreseeable at the time of their issuance as demonstrated by
the Issuer to the satisfaction of the Competent Authority as required by ArticleC8R4)

See also thask factor "The Notes maydiredeemed by the Issti@bove for the risks associated with such
optional redemptiofeatures

If "Substitutionor Variatior is specified in the applicable Final Terms and if a Capital Emeah MREL
Disqualification Evenhas occurred and is continuing, then the Issuer may, subjectgddh@ermission
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of the Competent Authoritgrovided that at the relevant time such permission is required to be given (but
without any requirement fohe permission of the Subordinated Noteholders) and on giving not less than
30 nor more than 60 ddysrevocable notice in accordance with Condition 14 to the Subordinated
Noteholders, either substitute all, but not some only, of the Subordinated Not&y dhe terms of the
Subordinated Noteso that they remain or, as appropriate, becbrae2 Compliant Notes

The terms and conditions of such varied or substituted Subordinated Notes may have terms and conditions
that contain one or more provisions ttlase substantially different from the terms and conditions of the
original Subordinated Notes. However, the Issuer cannot make changes to the terms of the Subordinated
Notes or substitute the Subordinated Notes for securities that are materially lessalfierdo the
Subordinated Noteholders and following such variation or substitution the mgssétturities must hayve

inter alia, at leastthe same rankingat leastthe samenterest ratethe samematurity date, redemption

rights, existing rights to acued interest which has not been paid and assigned the same ratings as the
Subordinated Notes. Nonetheless, no assurance can be given as to whether any of these changes will
negatively affect any particular Subordinated Noteholder. In addition, thedastamp duty consequences

of holding such varied or substituted Notes could be different for some categories of Subordinated
Noteholders from the tax and stamp duty consequences of their holding the Subordinated Notes prior to
such variation or substitutio See Conditior8.9 of the Terms and Conditions of the Notes for further
details.

The Competent Authority has discretion as to whether or not iapfifove any substitution or variation

of the Subordinated Notes. Any such substitution or variation which is considered by the Competent
Authority to be material shall be treated by it as the issuance of a new instrument. Therefore, the
Subordinated Notess so substituted or varied, must be eligible as Tier 2 capital in accordance with the
then prevailing regulatory capital rules applicable to the Issuer, which may include a requirement that (save
in certain prescribed circumstances) the SubordinatedsNody not be redeemed or repurchased prior to
five years after the effective date of such substitution or variation.

Subordinationsetoff

Any such Subordinated Notasd the relative Coupons constitute unsecured and subordinated obligations
of the Issueland rank pari passu without any preference among themselves and with all other present and
future unsecured and subordinated obligations of the Issuer (other than those subordinated obligations
expressed by or under their own terms to rank subordinategiaior to the Subordinated Notes), save for
those preferred by mandatory and/or overriding provisions of law.

As a resultthe claims of the holders of the Subordinated Notes of this Series and the relative Coupons
against the Issuer are in the Windidg of the Issuer subordinated to (a) the claims of depositors (other
than in respect of those whose deposits are expressed by or under their own terms to rank equally to or
lower than the Subordinated Notes), (b) unsubordinated claims with respect tpaymeat of borrowed

money (including those unsecured and unsubordinated obligations having a lower ranking in reliance on
article 212rb of the Dutch Bankruptcy Aéidillissementswét(or any other act or provision implementing

article 108paragraph 2of Directive 2014/59/EU, as amended by Directive (EU) 2017/2399, in The
Netherlands)), (c) other unsubordinated claims (collectivelgnior Claims").

By virtue of such subordination, payments t8ubordinatedNoteholder will, in the event of the Winding
Up of the Issuer, only be made af@robligations of the Issuer resulting from Senior Claims have been
satisfied.Furthermore, Subordinated Noteholders will have nafeaights.

No restriction to issue pari passu or senior liabilities

The Conditions of the Notes do not limit or restrict the amount of securities which the Issuer may issue and
which rank senior opari passuin priority of payments with the Subordinated Notes dreotliabilities

incurred or assumed by the Issuer from time to time. The issue of any such securities may reduce the amount
recoverable by Subordinated Noteholders on a windmgf the Issuer. Accordingly, in the windiug of

the Issuer and after paymnteni the claims of senior creditors and of depositors, there may not be a sufficient
amount to satisfy the amounts owing to the Subordinated Noteholders.

Limited acceleration rights
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The rights of Subordinated Noteholders are limited in certain respeggrtioular, (i) redemption of
Subordinated Notes pursuant to Conditions 8.3, 8.4 &naf 8ne Terms and Conditions of the Notes may
only be effected after the Issuer has obtained the written permission of the Competent Auiihahigy
Issuer musbbtain the prior permission of the Competent Authority before effecting any repayment of
Subordinated Notesnd(iii) the Issuer may be required to obtain the prior written consent of the Competent
Authority before effecting any repayment of Subordinatedblot the event of a WindirAdp of the Issuer.

The Terms and Conditions of the Notes do not provide for events of default allowing acceleration of the
Subordinated Notes if certain eventur. Accordingly, if the Issuer fails to meet any interest payent

other obligation under the Subordinated Notes, such failure will not give the holders of Subordinated Notes
any right to accelerate repayment of the principal amount of the Subordinated Notes. In accordance with
Condition5 (Events of Defaujtof the Terms and Conditioraf the Notesin the case of the Windirdp

of the Issuer (other than done in connection with a mecgesolidation or other form of combination with
another company and such company assumesbbdjations contracted by the I€sun connection with

the SubordinatedNotes) the Holder of any Subordinated Note shall have a claim which ranks as provided

in Condition 2.3 (Status of Subordinatl Notey for an amount equal to the principal amount of such
Subordinated Notes together with any accrued and unpaid interest to the date of payment. However, Holders
may not themselves petition for the bankruptcy of the Issuer or for its dissolution.

Sawe as provided above, the sole remedy available to Holders to enforce any term or condition binding on
the Issuer under the Subordinated Notes or the Coupons shall be to institute proceedings against the Issuer
to demand specific performangekoming eiserof any such obligation of the Issuer under or arising from

the Subordinated Notes or the Coupons, including, without limitation, payment of any principal or premium

or satisfaction of any interest payments in respect of the Subordinated Notes or thesCoupach case

when not satisfied for a period of 14 or more days after the date on which such payment is due, but in no
event shall the Issuer, by virtue of the institution of any such proceedings, be obliged to pay any sum or
sums, in cash or otherwissooner than the same would otherwise have been payable by it.

Risks related to Senior NefPreferred Notes

The Senior NoiiPreferred Notes are a new class of securities, rank junior to most of the Issuer's liabilities
(other than subordinated liabiliti@sn bankruptcy and in baiin

On 25 October 2017, the European Commission announced that it had reached political agreement with the
Parliament and the Council to fasack selected parts of the EU Banking Reform Proppselkiding a
proposed Directive amending Article 108 of BRRD designed to create a new category of unsecured debt
for banks and other credit institutiorighe Article 108 Amending Directivevas published in the Official

Journal on 27 December 2017, and EEiAmber statewere required to transpose into national law the
revised hierarchy requirements and apply them by 29 December 2018. Whilst the European Commission
considers this new category as "still being part of the senior unsecured debt category émlynas
preferred tier senior debt)", in an insolvency of the Issuer it nevertheless ranks junior to ordinary unsecured
creditors and other senior unsecured and preferred deBeni¢r NonPreferred Debt"). A bill
implementing Article 108 Amending Directin the Netherlands came into force in December 2018

As further set out in Conditio2.2 (Status and ranking of Senior Nétmeferred Notek the Issuer intends

that claims in respect of its Senior Preferred Notes

claimsé referred to in the Articl ePreferde8 Notesnwilhndi ng Di

constitute part of the new, loweanking(urp r ef erred) O6seniord6 unsecured cl a:
Subordinated Notes).

The Senior NorPreferred Notethat the Issuer may issue under the Prograrame the relative Coupons

will, to the extent described in Conditi@2 (Status and ranking of Senior N@&neferred Notesof the

Terms and Conditions of the Notesnstitute unsubordinated andsecured obligations of the Issuer and,

save for those preferred by mandatory and/or overriding provisions of law, rgaki (assuand without

any preference among themselves and with all other present and future obligations of the Issuer qualifying
as Statutory Senior Nereferred Obligations, (ii) in the event of the bankrupfeyllissement of the

Issuer only, junior to any present and future unsubordinated and unsecured obligations of the Issuer which
do not qualify as Statutory Senior N@mekrred Obligations and (iii) senior to any Junior Obligations.

Whilst Senior NorPreferred Notes and Senior Preferred Notes both share the 'senior’ designation under the
Programme, in an insolvency of the Issuer the SeniorReferred Notes will rank juar to the Senior
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Preferred Notes (which, in turn, rank junior to obligations of the Issuer which are by law given priority over
the Senior Preferred Notes) and other unsecured and unsubordinated liabilities. By virtue of such ranking,
payments to Senior df+Preferred Noteholders will, in the event of the bankruptaili€semeny of the

Issuer, only be made after all claims in respect of unsubordinated and unsecured obligations of the Issuer
which do not qualify as Statutory Senior NBreferred Obligatins have been satisfied. Accordingly,
prospective investors in Notes issued under the Programme should note that, in the event of the Issuer's
bankruptcy faillissemeny, the Issuer would generally expect investors in Senior-Reffierred Notes to

lose thei entire investment before losses are imposed on holders of the Senior Preferred Notes.
FurthermoreSenior NorPreferred\oteholders will have no seff rights.

The Senior NotPreferred Notes and any oth&atutory Senior Non-PreferredObligationsof the Issuer

are designed to contribute towards the IssMMREL Eligible Liabilities' for the purposes of its MREL
requirement. See also tiparagraph BRRD and SRMin therisk factor "The Issuer operates in highly
regulated industries. Thercould be an adverse change or increase in the financial services laws and/or
regulations governing its busines@above. Any resolution action taken in respect of the Issuer would
generally be expected to respect the relative ranking of its obligatoodssaribed above, with losses
imposed on loweranking obligations before losses are imposed on higiring obligations.
Accordingly, if the MREL calibration is accurate, it may be the case that, in a resolution, investors in the
Senior NorPreferred Ntes may lose all or substantially all of their investment whilst investors in the
Senior Preferred Notes suffer lower (or no) losses (although there can be no assurance that investors in the
Senior Preferred Notes will not also suffer substantial losEee)market value of the Senior N&meferred

Notes may therefore be more severely adversely affected and/or more volatile if the Issuer's financial
condition deteriorates than the market value of the Senior Preferred Notes. Accordingly, although Senior
Non-Preferred Notes may pay a higher rate of interest than Senior Preferred Notes, holders of the Senior
Non-Preferred Notes may bear significantly more risk than holders of the Senior Preferred Notes
(notwithstanding that b andér the Pregrame). investors Glo@densore 6 desi g
they understand the relative ranking of Notes issued under the Prograncluding as between the Senior
Preferred Notes, the Senior N&mneferred Notes and the Subordinated Notesd the risks consequent
thereon, before investing in any Notes.

Redemption, substitution and variation risk in respect of SeniorPteferred Notes

The Senior NofPreferred Notes are intended todBEL Eligible Liabilities available to meet any MREL
requirement of the IssueHowever, there is uncertainty regarding the final substance of the MREL
regulations, and how those regulations, once enacted, are to be interpreted and applied and the Issuer cannot
provide any assurance that the Senior {Roeferred Notes will be (or theafter remainMREL Eligible

Liabilities for MREL purposes.

In particular, f "MREL Disqualification Event Cdllis specified in the applicable Final Terms, the Issuer
may upon the occurrencea MRELDisqualification Eventgee beloywredeem the Seniddon-Preferred

Notes, in whole but not in pamt any time, if the Issuer has notified the relevant SeniorRNeferred
Noteholders on giving not less than 30 nor more than 60 days' irrevocable notice, or such other period of
notice as is specified in the applicable Final Terms, in accordance wittlitidonl4. Additionally,
redemption of the Senior NePreferred Notes is subject to (i) theior permissionof the Competent
Authority provided that at the relevant time such permission is required to be given and (ii) compliance
with any other presondiions to, or requirements applicable to, such redemption as may be required by the
Competent Authority or the Applicable MREL Regulations at such time.

An MREL Disqualification Event shall be deemed to have occurred in respect of Senidtréferred
Notesif as a result of any amendment to, or change in, any Applicable MREL Regulations or any change
in the application or official interpretation of any Applicable MREL Regulations, in any such case
becoming effective on or after the Issue Date ofrtiwest reent Tranche of such Senior Ne®referred
Notes, such Senior NePreferred Notes are or (in the opinion of the Issuer or the Competent Authority)
are likely to become fullpr partially excluded from the Issuer's MREL Eligible Liabilities determined in
accadance with, and pursuant to, the Applicable MREL Regulations; provided athaMREL
Disqualification Event shall not occur where the exclusion of the SeniofPxeferred Notesrom the
Issuer's MREL Eligible Liabilities is due t®) the remaining matury of the Notes being less than any
period prescribed by the Applicable MREL Regulations effective with respect to the d¢ss(igrany
applicable limits on the amount of MREL Eligible Liabilities permitted or allowed to meet the MREL
Requirement.
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See ao therisk factor "'The Notes may be redeemed by the I1Saalmyve for the risks associated with such
optional redemptioffeatures.

If "Substitution or Variation" is specified in thglicable Final Terms and &1 MREL Disqualification

Event has occurred then the Issuer may, subject to theor permissionof the Competent Authority
provided that at the relevant time such permission is required to be given (but without any requirement
for the permission of th8enior NorPreferred\oteholders) ath on giving not less than 30 nor more than

60 days' irrevocable notice in accordance with Condition 14 t8e¢h&r NonPreferred\Noteholders, either
substitute all, but not some only, of tBenior NorPreferredNotes or vary the terms of tt&enior Non
Preferred\otesso that they remain or become, MREbmpliant Notes

The terms and conditions of such varied or substit@enior NorPreferredNotes may have terms and
conditions that contain one or more provisions that are substantially differentiedarins and conditions

of the original Subordinated Notes. However, the Issuer cannot make changes to the terrSewibthe
Non-PreferredNotes or substitute th8enior NorPreferredNotes for securities that are materially less
favourable to theSenior Non-PreferredNoteholders and following such variation or substitution the
resulting securities must haveter alia, at least the same ranking, at least the same interest rate, the same
maturity date, redemption rights, existing rights to accrued sitevkich has not been paid and assigned
the same ratings as tBenior NorPreferred\otes. Nonetheless, no assurance can be given as to whether
any of these changes will negatively affect any particBEmior NorPreferredNoteholder. In addition,

the tax and stamp duty consequences of holding such varied or substituted Notes could be different for
some categories @&enior NonPreferredNoteholders from the tax and stamp duty consequences of their
holding theSenior NorPreferred Notegrior to such vasgtion or substitution. See Conditi@3 of the

Terms and Conditions of the Notes for further details.

The Competent Authoritynay havediscretion as to whether or not it will approve any substitution or
variation of theSenior NorPreferred NotesAny such substitution or variation which is considered by the
Competent Authority to be material shall be treated by it as the issuancewfiastrumentTherefore,

the Senior NofPreferred Notes, as so substituted or varied, may need to be made eligible as MREL in
accordance with the then Applicable MREL Regulations.

No restriction to issue pari passu or senior liabilities

The Conditions othe Senior NonPreferredNotes do not limit or restrict the amount of securities which

the Issuer may issue and which rank seniopan passuin priority of payments with the Senior Non
Preferred Notes or other liabilities incurred or assumed by therlfmm time to time. The issue of any
such securities may reduce the amount recoverable by SenidPgtarred Noteholders on a winding

of the Issuer. Accordingly, in the windingp of the Issuer and after payment of the claims of senior
creditors anaf depositors, there may not be a sufficient amount to satisfy the amounts owing to the Senior
Non-Preferred Noteholders.

Limited acceleration rights

The rights of Senior NoRreferred Noteholders are limitedcertain respects. In particular, @demption

of Senior NorPreferred Notes pursuant to Condition &any Redemption for Taxation Reasons (Tax
Call)), Condition 8.4 OQOptional Early redemption (Issuer C3ll)and Condition8.8 (Redemption,
substitution and variation of Senior Néireferred Notes due to MREL Disqualification Eyanay only

be effected after the Issuer has obtained the written consent of the Competent Authoritgdifieal at

the relevant time), and (ii) the Issuer may be required to obtain the prior written consent of the Competent
Authority before effecting any repayment of SeniomMRreferred Notes the event of a Windingp of

the IssuerSee Condition8.10(Early Redemption Amountand5 (Events of Defaujtfor further details.

The Terms andConditions of the Notes do not provide for events of default allowing acceleration of the
SeniorNon-Preferred Notes if certain events occur. Accordingly, if the Issuer fails to meet any interest
payment or other obligation under tBeniorNon-Preferred Mtes, such failure will not give the holders of
Senior NorPreferred Noteany right to accelerate repayment of the principal amount dbé¢iméor Nor
Preferred Notesin accordance with Conditios (Events of Defaultof the Terms and Conditions of the
Notes in the case of the WindiAgp of the Issuer (other than done in connection with a merger,
consolidation or other form of combination with another company and such company assumes all
obligations contracted by the Issuer in connection with the SeminiPXeferred Notes)r in the event of

the bankruptcyfaillissement of the Issuer only (as applicabléhe Holder of any Senior NeRreferred
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Note shall have a claim whialanks as provided in Condition 2(3tatus of Senior NeRreferred Notes

for anamount equal to the principal amount of s@&mior NorPreferred Notetogether with any accrued

and unpaid interest to the date of payment. However, Holders may not themselves petition for the
bankruptcy of the Issuer or for its dissolution.

Save as prdded above, the sole remedy available to Holders to enforce any term or condition binding on
the Issuer under th&enior NorPreferred Notesr the Coupons shall be to institute proceedings against

the Issuer to demand specific performantakoming eisenof any such obligation of the Issuer under or
arising from theSenior NonPreferred Notesr the Coupons, including, without limitation, payment of any
principal or premium or satisfaction of any interest payments in respect 8éttierNon-Preferred Notes

or the Coupons, in each case when not satisfied for a period of 14 or more days after the date on which such
payment is due, but in no event shall the Issuer, by virtue of the institution of any such proceedings, be
obliged to pay anywsn or sums, in cash or otherwise, sooner than the same would otherwise have been
payable by it.

Risks related to Notes generally

Banking legislation dealing with ailing banks give regulators resolution powers (including powers to write
down debt).

The Dutd Intervention Act, BRRD or the SRM could materially and adversely affect the position of certain
categories of the Issuer's bondholders (including holders of the Notes) and the credit rating attached to
certain categories of debt instruments then outgtgr{thcluding the Notes), in particular if and when any

of the below proceedings would be commenced against the Issuer. The rights and effective remedies of the
holders of the Notes, as well as their market value, may be affected by any such proceedings.

Pursuant to the Dutch Intervention Act, substantial powers were granted to the Dutch Minister of Finance
enabling the Dutch Minister of Finance to deal with, inter alia, ailing Dutch banks prior to insolvency (as
described under the risk factofHe Issuemperates in highly regulated industries. There could be an
adverse change or increase in the financial services laws and/or regulations governing its babioess

These powers (including the expropriation of liabilities of, or claims against, a,bfekercised with

respect to the Issuer, may impact the Notes and will, subject to certain exceptions, lead to counterparties of
the Issuer (including Noteholders) not being entitled to invoke events of default or set off their claims and
risking to loseall or a substantial part of their investment in the Notes.

In addition to the tools currently in the Dutch Intervention Act, BRRD and SRM (see the risk fHaéor "
Issuer operates in highly regulated industries. There could be an adverse change osdnicrahe
financial services laws and/or regulations governing its busin@ssve) provideéhe Relevant Resolution
Authority the power to ensure that capital instruments (such as Subordinated Notes qualifying as Tier 2
instruments) and certain liabilitiésuch as the Senior Preferred Notes and the SenioPk&ferred Notes)
absorb losses when the Issuer meets the conditions for resolution, through tiwriter conversion to

equity of such instruments (thB4il-In Tool").

These powers and tools anéended to be used prior to the point at which any insolvency proceedings with
respect to the Issuer could have been initiated. Although the applicable legalisation provides for conditions
to the exercise of any resolution powers and EBA guidelines s#teabjective elements for determining
whether an institution is failing or likely to fail, it is uncertain how the relevant resolution authority would
assess such conditions in any particularipselvency scenario affecting the Issuer and in decidimgther

to exercise a resolution power. The relevant resolution authority is also not required to provide any advance
notice to the Noteholders of its decision to exercise any resolution power. Therefore, the Noteholders may
not be able to anticipate a patial exercise of any such powers nor the potential effect of any exercise of
such powers on the Issuer or the Noteholders' rights under the Notes.

Any financial public support is only to be considered as a final resort as resolution authorities aed requi
to first assess and exploit, to the maximum extent practicable, the use of the resolution powers mentioned
above, including the Bailh Tool.

The Relevant Resolution Authorityan only exercise resolution powers, such as thelB&ibol, when it
has etermined that the Issuer meets the conditions for resolution. The point at whi&telthant
Resolution Authoritydetermingthat the Issuer meets the conditions for resolution is defined as:
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(a) the Issuer is failing or likely to fail, which means (i) the Issuer has incurred/is likely to incur in the
near future losses depleting all or substantially all its own funds, and/trgigssets are/will be
in the near future less than its liabilitiesd/or (iii) the Issuer is/will be in the near future unable
to pay its debts as they fall due, and/or (iv) the Issuer requires public financial support (except in
limited circumstances);

(b) thereis no reasonable prospect that a private action or supgmgsion would prevent the failure;
and

(c) aresolution action is necessary in the public interest.

Once a resolution procedure is initiated, Relevant Resolution Authoritsnay apply the Bailn Tool.
When applying the Bailn Tool, theRelevant Resolutin Authority must apply the following order of
priority:

1. CET1 capital instruments;
2. Additional Tier 1 capital instruments;
3. Tier 2 capital instruments (such as Subordinated Notes qualifying as figir@ments);

4. eligible liabilities in the form of sulrdinated debt that is not Additional Tier 1 capital or Tier 2
capital in accordance with the hierarchy of claims in normal insolvency proceedings;

5. eligible liabities qualifying as Statutory Senior NBreferred Obligations (such as the Senior
Non-Prefered Notes);

6. the rest of eligible liabilities (such as the Senior Preferred Notes) in accordance with the hierarchy
of claims in normal insolvency proceedings.

Eligible liabilities in category 6 include senior unsecured debt instruments (such as the Senior Preferred
Notes) and other liabilities that are not excluded from the scope of thenBaibl pursuant to the BRRD,

such as notwtovered deposits or financialstruments that are not secured. Instruments of the same ranking
are generally written down or converted to equity on a pro rata basis subject to certain exceptional
circumstances set out in the BRRBowever, there can be no assurance that this withbease at such

time.

No assurance can be given that the Issuer's MREL requirement and therefore the amount of MREL is
sufficient to avoid the holders of Senior Preferred Notes losing in a resolution of the Issuer all or
substantially all of their investemt in the Senior Preferred Notes.

Furthermore, th&kelevant Resolution Authoritgould take pregesolution actions when the Issu@rthe
group reaches the point of nenability and writedown or convert capital instruments (including
Subordinated Notegualifying as Tier 2 instrumenjtsnto equity before the conditions for resolution are
met (the Write -Down and Conversion Powet).

Noteholders may have only very limited rights to challenge and/or seek a suspension of any decision of the
relevant resolutin authority to exercise its (pjeesolution powers or to have that decision reviewed by a
judicial or administrative process or otherwise. Application of any of the measures, as described above,
shall not constitute aavent of default under the Notes driNoteholders will have no further claims in
respect of the amount so written down or subject to conversion or otherwise as a result of the application
of such measures. Accordingly, if the Bhil Tool or the WriteDown and Conversion Power is applied,

this may result in claims of Noteholders being written down or converted into equity. Furthermore, it is
possible that pursuant to BRRD, SRM or the Dutch Intervention Act or other resolution or recovery rules
which may in the future be applicable to the &smew powers may be given to the resolution authorities

or another relevant authority which could be used in such a way as to result in the Notes absorbing losses
or otherwise affecting the rights and effective remedies of Noteholders in the coursere$@uation of

the Issuer.

The determination that all or part of the nominal amount of the Notes will be subject to the Badll or
the WriteDown and Conversion Power may be inherently unpredictable and may depend on a number of
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factors which may beutside of the Issuer's control. Accordingly, trading behaviour in respect of Notes
which are subject to the Bdih Tool or the WriteDown and Conversion Power is not necessarily expected

to follow trading behaviour associated with other types of seesrifhny indication that the Notes will
become subject to the Bdil Tool or the WriteDown and Conversion Power could have an adverse effect

on the market price of the relevant Notes. Potential investors should consider the risk that a Noteholder
may loseall of its investment in such Notes, including the principal amount plus any accrued but unpaid
interest, in the event that the Bhil Tool or the WriteDown and Conversion Power is applied. In addition,
even in circumstances where a claim for compenisas established under the 'no creditor worse off'
safeguard in accordance with a valuation performed after the resolution action has been taken, it is unlikely
that such compensation would be equivalent to the full losses incurred by the Noteholieresolution

and there can be no assurance that Noteholders would recover such compensation promptly.

In addition to the Bailn Tool andthe WriteDown and Conversion Power, the SRM providesRbievant
Resolution Authoritywith broader powers to impleant other resolution measures with respect to the Issuer
when it meets the conditions for resolution, which may include (without limitation) the sale of the Issuer's
business, the separation of assets, the replacement or substitution of the Issuenras ofdigect 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 trady of financial instruments. Any exercise of such tools or perceived exercise
could impact the market value of the Notes.

With a view to the developments described aboveT émms and Conditionsf the Notes stipulate that the
Senior NonPreferred Noteand the Subordinated Notes may become subject to the determination by the
Relevant Resolution Authorityr the Issuer (following instructions from tRelevanResolution Authority)

that all or part of the nominal amount of such Notes, including accrueshpaid interest in respect thereof,

must be written down, reduced, redeemed and cancelled or converted into common equity Tier 1
instruments or otherwise be applied to absorb losses, all as prescribed by the Applicable Resolution
Framework (Statutory Loss Absorptior'). Upon any such determination, (i) the relevant proportion of

the outstanding nominal amount of the Notes subject to Statutory Loss Absorption shall be written down,
reduced, redeemed and cancelled or converted into common equity Tieruinars or otherwise be
applied to absorb losses, as prescribed by the Applicable Resolution Framework, (i) such Statutory Loss
Absorption shall not constitute @awent ofdefault and (iii) the relevant Noteholders will have no further
claims in respectfahe amount so written down or subject to conversion or otherwise as a result of such
Statutory Loss Absorption.

Any writterrdown amount as a result of Statutory Loss Absorption shall be irrevocably lost and holders of
such Notes will cease to have anginis for any principal amount and accrued but unpaid interest which
has been subject to writkown.

The determination that all or part of the nominal amount of the Subordinated Notes and/or Senior Non
Preferred Notes will be subject to Statutory Loss Apson may be inherently unpredictable and may
depend on a number of factors which may be outside of the Issuer's control. Accordingly, trading behaviour
in respect of Subordinated Notes and Senior-Nogferred Notes which are subject to Statutory Loss
Absorption is not necessarily expected to follow trading behaviour associated with other types of securities.
Any indication that Subordinated Notes and/or Senior -Nmferred Notes will become subject to
Statutory Loss Absorption could have an adverse effieche market price of the relevant Subordinated
Notes or Senior No#referred Notes. Potential investors should consider the risk that a Subordinated
Noteholder and a Senior Ndtreferred Noteholder may lose all of its investment in such Subordinated
Notes respectively Senior NdPreferred Notes, including the principal amount plus any accrued but unpaid
interest, in the event that Statutory Loss Absorption occurs.

There remains uncertainty regarding the ultimate nature and scope of these poweeasumgs and how

they would affect the Issuer and the holders of Notes. See for example the EU Banking Reform Proposals
in the risk fator "The Issuer operates in highly regulated industries. There could be an adverse change or
increase in the financial séces laws and/or regulations governing its busirieabove. Accordingly, it

is not yet possible to assess the full impact of the Dutch Intervention Act, the BRRD or the SRM. The Notes
may however be part of the claims and debts in respect of whidketbeant Resolution Authoritgould

use the Bailn Tool or the WriteDown and Conversion Powén case of Subordinated Notgaalifying

as Tier 2 instrumentgo write-down or convert the principal of the Notes into equity. There can be no
assurances thathe taking of any actions currently contemplated would not adversely affect the price or
value of an investment in Notes and/or the ability of the Issuer to satisfy its obligations under such Notes.
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The Issuer cannot predict the precise effects of thielB&Power and the Writ®own and Conversion
Power and its use in relation to the Notes. Prospective investors in the Notes should consult their own
advisors as to the consequences of the SRM and the BRRD.

Modification and waivers and substitution

The Tems andConditions contain provisions for calling meetings of Noteholders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all Noteholders
including Noteholders who did not attend and vote at tlevaat meeting and Noteholders who voted in a
manner contrary to the majority.

The Terms andConditions also provide that (i) the Fiscal Agent and the Issuer may agree, without the
consent of the Noteholders, to (a) any modification toTithems andCondiions in the circumstances
described in Conditioa3 (Meetings of Noteholderand (b) the variation or substitution adrtain Senior
Non-Preferred Notes in the circumstances described in Conditior(R&8emption, substitution and
variation for regulatory purposes @enior NorPreferredNoted andof certain Subordinated Notes in the
circumstances described in Condit®® (Redemptionsubstitution and variation for regulatory purposes

of Subordinated Notgsnd (ii) the Issuer may, without the consent of the Noteholders, substitute another
company as principal debtor under any Notes in place of the Issuer in the circumstances described
Condition19 (Substitution of the Issuger

Taxation

Potential purchasers and sellers of Notes should be aware that they may be requirethtogptgxes or
other documentary or fiscal charges in accordance with the laws and practices of the country where the
Notes are transferred.

Potential purchasers should consult their own independent tax advisers about their tax position. In addition,
potental purchasers should be aware that tax regulations and their application by the relevant taxation
authorities change from time to time. Accordingly, it is not possible to predict the precise tax treatment
which will apply at any given time.

The Proposed iRancial Transactions Tax (thd=TT")

On 14 February 2013, the European Commission published a propos&dthenission's Proposal) for

a directive for a commoiTT in Belgium, Germany, Estonia, Greece, SpairgnEe, Italy, Austria,
Portugal, Slovenia and Slovakia (thgatticipating Member States'). However, Estonia has since stated
that it will not participate.

The Commissios Proposal has very broad scope and could, ddotted, apply to certain dealings in the
Notes (including secondary market transactions) in certain circumstdieegssuance and subscription
of Notes should, however, be exempt.

Under the CommissigmProposal the FTT could apply in certaircumstances to persons both within and
outside of the participating Member States. Generally, it would apply to certain dealings in the Notes where
at least one party is a financial institution, and at least one party is established in a participatirey Me
State. A financial institution may be, or be deemed to be, "established" in a participating Member State in
a broad range of circumstances, including (a) by transacting with a person established in a participating
Member State or (b) where the finaaicinstrument which is subject to the dealings is issued in a
participating Member State.

The FTT proposal remains subject to negotiation between participating Member States. It may therefore be
altered prior to any implementation, the timing of which remmainclear. Additional EU Member States
may decide to participate.

Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT.
Secondary Market
There can be no assurance as to how any Notes will tradesadbedary market or whether such market

will be liquid or illiquid (for example, Notes may be allocated to a limited pool of investapg)lication
may be made to list the Notes on a stock exchange, as indicated in the applicable Final Terms. The fact tha
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Notes may be listed does not necessarily lead to greater liquidity. No assurance can be given that there will
be a market for any Notes. If any Notes are not traded on any stock exchange, pricing information for such
Notes may be more difficult to obtaiand the liquidity and market prices of such Notes may be adversely
affected. The liquidity of the Notes may also be affected by restriction on offers and sales of the Notes in
some jurisdictionsTherefore, investors may not be able to sell their Noss#yeor at prices that will

provide them with a yield comparable to similar investments that have a developed trading market.

Market volatility

Noteholders should be aware of the prevailing and widely reported global credit market conditions (which
contirue at the date hereof), whereby there is a general lack of liquidity in the secondary market for
instruments similar to any Notes that may be issued under the Programme. Such general lack of liquidity
may result in investors suffering losses on the Natecondary resales even if there is no decline in the
performance of the assets of the Issuer. The Issuer cannot predict if and when these circumstances will
change or whether conditions of general market illiquidity for such Notes and instrumentstsirsilan

Notes will return in the future.

Conflicts of Interest

Where the Issuer acts as Calculation Agent or the Calculation Agent is an Affiliate of the Issuer, potential
conflicts of interest may exist between the Calculation Agent and holders of Moteding with respect

to certain determinations and judgments that the Calculation Agent may make pursuafietonthand
Conditions that may influence the amount receivable upon redemption of the Notes.

Bearer Notes where denominations involve integraltiples: definitive bearer Notes

In relation to any issue of bearer Notes which have a denomination consisting of the minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that such
Notes m& be traded in amounts in excess of the minimum Specified Denomination that are not integral
multiples of the minimum Specified Denomination. In such a case, a holder who, as a result of trading such
amounts, holds a principal amount of less than the niimirBpecified Denomination or holds a principal
amount which is not an exact multiple of the minimum Specified Denomination may not receive definitive
bearer Notes in respect of such holding (should definitive bearer Notes be printed) and would need to
purchase a principal amount of Notes such that its holding amounts to a minimum Specified Denomination
or a multiple thereof.

If definitive Notes are issued, holders should be aware that definitive Notes which have a denomination

which is not an integral mufile of the minimum Specified Denomination may be illiquid and difficult to
trade.
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OVERVIEW OF THE PROG RAMME

The following description does not purport to be complete and is qualified in its entirety by the remainder
of this Offering Circular. Words and esgssions defined ifiTerms and Conditions of the Notesf
elsewhere in this Offering Circular shall have the same meanings in this overview.

Issuer NIBC Bank N.V.

Risk Factors There are certain risk factors that may affect the Issuer's abilftyfiioits
obligations under Notes issued under the Programme. These are set oL
"Risk Factor$ and include risk related to the adverse effects of ger
economic and other business conditions, risk related to subst
competitive pressures, riskelated to regulatory changes as well
operational risk. In addition, there are certain factors which are materi
the purpose of assessing the market risks associated with Notes issuer
the Programme. These are set out unéask' Factors andinclude certain
risks relating to the structure of a particular Series of Notes and certain n

risks.
Arranger Morgan Stanley & Co. International plc.
Dealers ABN AMRO Bank N.V., BofA Securities Europe SACitigroup Global

Markets Limited, Commelmank AktiengesellschafCredit Suisse Securitie
(Europe) Limited Deutsche Bank AG, London Branch, Goldman Sa
International, ING Bank N.V., J.P. Morgan Securities plc, Landesk
BadenWdrttemberg, Merrill Lynch InternationaMorgan Stanley & Co.
International plcNatWest Market$.V., NIBC Bank N.V.,Société Générale
and UBSAG London Branchand any other dealer appointed from time
time by the Issuer.

Calculation Agent The party specified in the applicable Final Terms asChleulation Agent
will act as Calculation Agent for the applicable Series on the terms set
the Calculation Agency Agreement entered into or deemed to be entere
between that Calculation Agent and the Issker.the avoidance of doub
where tle Notes are Index Linked Notes, the Calculation Agent for ¢
Series will not be Citibank, N.A., London Branch (in its capacity as Fi
Agent, Exchange Agent, Paying Agent, Registrar and/or Transfer #
under the Fiscal Agency Agreemént

Exchange Agent Citibank, N.A., London Branch.
and Transfer Agent

Fiscal Agent Citibank, N.A., London Branch.

Registrar Citibank, N.A., London Branch or such entity as may replace Citibank, I
London Branch as Registrar

Final Terms Notes issued under tirogramme shall be issued pursuant to this Offe
Circular and associated Final Terms. The terms and conditions applice
any particular Tranche of Notes will be the Terms and Conditions of the |
as completed by the relevant Final Terms.

Unlisted Notes under the Programme shall be issued pursuant to this O
Circular and associated Pricing Supplement. The terms and cond
applicable to any particular Tranche of Unlisted Notes will be the Terms
Conditions of the Notes as com@d by the relevant Pricing Supplement.

The Programme also permits Notes to be issued on the basis that they

admitted to listing, trading and/or quotation by the competent author
stock exchanges and/or quotation systems as may be agtedHenlissuer.
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Clearing Systems The Notes may be cleared through Euroclear, Clearstream, Luxemt
Euroclear Netherlands and/or DTC or any other clearing system as ir
specified in the relevant Final Terms.

Programme Up to Euro20,000,000,000 (or its equivalent in other currencies) outstar
Amount at any time. The Issuer may increase or decrease the amount
Programme.

Issuance in Series  Notes will be issued in Series (eachSeties). Each Series may compris
one or more Tranches (each Eranche") issued on different issue date
Each Tranche will be the subject of Final Terms.

Form of Notes The Notes will be issued in bearer form or registered form as further des:
in "Forms of the Notés

Notes in registered form may not be exchanged for Notes in bearer forr

Currencies Notes may be denominated in such currency as the Issuer and the rt
Dealer(s) may agree, as specified in the relevant Final Terms, subj
compliance with all applicable legal and/or regulatory and/or central |
requirements.

Statusand ranking  The Senior Preferred Notes and the relative Coupons constitute ¢

of Senior Preferred  unconditional, unsubordinated and unsecured obligations of the Issue

Notes rank pari passuwithout any preference among themselves and at peaist
passuwith all other direct, unconddnal, unsubordinated and unsecur
obligations of the Issuer, present and future (save for certain exem,
provided by law) other than those unsecured and unsubordinated oblig
having a lower ranking in reliance on arti@&2rb of the Dutch Bankptcy
Act (Faillissementswet(or any other act or provision implementing artic
108 paragraph 2of Directive 2014/59/EU, as amended by Directi
2017/2399/EU, inhe Netherlands

Status andRanking  The Senior NotPreferred Notes qualify as, and comprise part of the clas

Terms of the Senior Statutory Senior No#referred Obligations and constitute unsubordine

Non-Preferred and unsecured obligations of the Issuer and, save for those prefer

Notes mandatory and/or overriding prisions of law, rank in a Windintyp of the
Issuer (i)pari passuwithout any preference among themselves and witt
other present and future obligations of the Issuer qualifying as Stat
Senior NonPreferred Obligations, (i) in the event of the bagtcy
(faillissement of the Issuer only, junior to any present and fut
unsubordinated and unsecured obligations of the Issuer which do not ¢
as Statutory Senior NeRreferred Obligations and (iii) senior to any Jun
Obligations.

By virtue of such ranking, payments to Senior N@referred Noteholder:
will, in the event of the bankruptcfafllissemeny of the Issuer, only be mad
afterall claims in respect of unsubordinated and unsecured obligations
Issuer which do not qualify as Staitg Senior NorPreferred Obligations
have been satisfied.

Status and The Subordinated Notes constitstébordinateédindunsecureabligations of
Subordination the Issuer and rarpari passuwithout any preference among themselves
Terms of the with all other present and future unsecured and subordinated obligatic

Subordinated Notes the Issuer (other than those subordinated obligations expressed by or
their own terms to rank subordinated and junior to the Rlibated Notes),
save for those preferred by mandatory and/or overriding provisions of I

The claims of the holders of the Subordinated Notes and the relative Co
against the Issuer are in the Windidg of the Issuer subordinated to (a) t
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claims of depositors (other than in respect of those whose deposit
expressed by or under their own terms to rank equally to or lower tha
Subordinated Notes), (b) unsubordinated claims with respect to the repa
of borrowed money (including those unseed and unsubordinate
obligations having a lower ranking in reliance on article 212rb of the D
Bankruptcy Act Faillissementswét (or any other act or provisio
implementing article 10@aragraph @f Directive 2014/59/EU, as amendt
by Directive (BJ) 2017/2399, in The Netherlands)), (c) other unsubordin
claims (collectively, Senior Claims').

By virtue of such subordination, payments to a Noteholder will, in the €
of the WindingUp of the Issuer, only be made aftdl obligations of the
Issuer resulting from Senior Claims have been satisfied.

Subordinated Notes may qualify as Tier 2 capitdlig’ 2 Notes') as
specified in the applicable Final Terms for the purposes of the regul
capital rulesapplicable to the Issuer from time to time.

No setoff in respect No Subordinated Noteholder or Senior Nereferred Noteholder ma

of Senior Non exercise or claim any right of seff in respect of any amount owed to it |
Preferred Notes the Issuer arising under or in connection with the Subordinated Notes
and Subordinated Senior NonPreferred Notes respeatily.

Notes

Maturities The Notes may have such maturities as may be agreed between the Iss

the relevant Dealer(s), subject to a minimum maturity of one month ar
the case of Subordinated Notes, five years, and a maximum maturity
years and teuch minimum or maximum maturities as may be allowe(
required from time to time by the relevant central bank (or equivalent k
or any laws or regulations applicable to the Issuer or the relevant Spe
Currency.

Any Notes having anaturity of less than one year and in respect of wt
either (i) the issue proceeds are received by the Issuer in the United Kir
or (ii) the activity of issuing the Notes is carried on from an establisht
maintained by the Issuer in the United Kioga such Notes must (a) have
minimum redemption value of £100,000 (or its equivalent in other curren
and be issued only to persons whose ordinary activities involve the
acquiring, holding, managing or disposing of investments (as princip
agent) for the purposes of their businesses, or who it is reasonable to
will acquire, hold, manage or dispose of investments (as principal or a
for the purposes of their businesses; or (b) be issued in other circums
which do not constituta contravention of section 19 of the Financial Servi
and Markets Act 2000 (thé=SMA") by the Issuer.

Issue Price Notes may be issued at any price as specified in the relevant Final Terrr
price and amount of Notes to be issued unither Programme will be
determined by the Issuer and the relevant Dealer(s) at the time of is:
accordance with prevailing market conditions.

Redemption at Unless previously redeemed, written down or converted or purchase

Maturity cancelled, Notes will be redeemed on the Maturity Date at their |
Redemption Amount which may be the nominal amount of such Notes ol
other amount as is specified in the applicable Final Terms.

Index Linked Redemption Notes
Where the Notes are Index Linked Redemption Notes, the return on
Notes may be linked to the level of a specified index (Single Reference

Level) or basket of indices. In case of a basket of indices, the combinec
of the indices in the basketill, depending on what is specified in tf
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applicable Final Terms, be computed either as (i) the average of the refi
levels of the indices determined in accordance with their respe
weightings specified in the applicable Final Terms (AverageXiavel), or
(ii) the reference level or price of the worst performing index relative ti
initial reference level (Worst Performer of Basket).

The reference level to which the Notes are linked will, depending on wi
specified in the applicableifal Terms, determine the final redempti
amount.

If on the Final Valuation Date the Final Reference Level is equal to or h
than the Strike Level, an Index Linked Redemption Note will be redeem:«
the Maturity Date at the lowest of (a) (i) tharimum Redemption Amoun
plus (ii) the product of (x) the Specified Denomination (y) the gearing*
(2) a fraction the numerator of which is equal to the Final Reference |
minus the Strike Level and the denominator of which is the Initial Refer
Level and (b) the Maximum Redemption Amount (if applicable).
Maximum Redemption Amount is specified in the applicable Final Tern
"Not Applicable" then the Notes will redeem at an amount as calcu
pursuant to (a) above. If on the Final Valuatioat®the Final Referenc
Level is lower than the Strike Level, an Index Linked Redemption Note
be redeemed on the Maturity Date at the Minimum Redemption Amount
Reference Level is the Single Reference Asset Level, the Average E
Level or the Wrst Performer of Basket. The Final Redemption Amoun
an Index Linked Redemption Note will therefore have a direct relatior
with the level of the index or indices to which such Notes are linked ant
be lower or higher than the Specified Denomnioratut not lower than the
Minimum Redemption Amount or, if applicable, higher than the Maxinm
Redemption Amount.

* |f the gearing is 1 (one) or 100% there will effectively be no gearing.

Optional Notes may be redeemed before their stated maturity at the option of the
Redemption as described in Conditio@.4 (Optional Early Redemption (Issuer Call
and/or the Noteholders as described in Condit®é (Optional Early
Redemption (Investor Pytjo the extent (if any all) specified in the Fin

Terms.
Redemption for To the extent specified in the Final Termaarlyredemption will be permittec
Taxation Reasons  for taxation reasons as described in Conditi®r8 (Early Redemption fol
(Tax Call) and Taxation Reason@ax Call) and,in respecbf Senior Preferred Notes onl’

lllegality (lllegality  for illegality as described in ConditioB.7 (Redemption for lllegality
Call) (lNegality Call)).

Early Redemption If the Notes are to be redeemed early, such Notes will be redeemed ¢

Amount Early Redemption Amount, which may be an amount equal to the Issue
such Note's nominal amount; its market value (where the Notes are
Linked Notes); o such other amount as may be specified in the applic
Final Terms.

Redemptionof the  If "Regulatory Callis specified in the applicable Final Terms, the Issuer 1

Subordinated Notes upon theoccurrence of a Capital Eveat an MREL Disqualification Even

for regulatory redeem the Subordinated Notes, in whole but not in part, at any time,

purposes Issuer has notified the relevant Subordinated Noteholders on giving nc
than 30 nor more than 60 days' irreable notice, or such other period
notice as is specified in the applicable Final Terms, in accordance
Condition14 (Notice3, provided tharedemption upon the occurrence of
MREL Disqualification Event may not take place unless a Capital Even
occurred and is continuingddditionally, redemption of the Subordinate
Notes is subject to
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@ in the case oBubordinated Notes qualifyiras Tier 2 Notes prior tc
the Capital Eventthe prior permissiorof the Competent Authority
provided that at the relevant time such permission is required t
given pursuant to Article 7CRR and (ii) the Issuer demonstratir
to the satisfaction ofhe Competent Authority that it meets tl
conditions in Article 78CRR, which may include requiring th
replacement of the Subordinated Notes with own funds instrun
of equal or higher quality at terms that are sustainable for the in
capacity othe Issueror

(b) in the case of Subordinated Notes qualifying as MREL Elig
Liabilities prior to the MREL Disqualification Event, (i) the prit
permission of the Competent Authorjiyovided that at the relevant
time such permission is required to be given and (ii) compliance
any other preonditions to, or requirements applicable to, st
redemption as may be required by the Competent Authority o
Applicable MREL Regulations at such time.

The Issuer vil redeem the Subordinated Notes in accordance with the T
and Conditions at the Early Redemption Amount specified in the applit
Final Terms together with accrued interest (if any) to but excluding the
of redemption.

Redemptionof the  If "MREL Disqualification Event Cdllis specified in the applicable Fin:
Senior Non- Terms, the Issuer may upon the occurrencaroMREL Disqualification
Preferred Notesfor  Event redeem the Senior N&referred Notg, in whole but not in part, at ar
regulatory purposes time, if the Issuer has notified the relevant Senior-Roeferred Noteholder
on giving not less than 30 nor more than 60 days' irrevocable notice, ol
other period of notice as is specified in the applicable Fireams, in
accordance with Conditiod4 (Noticed. Additionally, redemption of the
Senior NonrPreferred Notes is subject (i) the Issuer obtaining gtier
permissionof the Competent Authority provided that, at the relevant ti
such permission is required to be given and (ii) compliance with any
pre-conditions to, or requirements applicable to, such redemp
substitution or variation as mdge required by the Competent Authority
the Applicable MREL Regulations at such time. The Issuer will redeen
Senior NorPreferred Notes in accordance with the Terms and Conditio
the Early Redemption Amount specified in the applicable Final Fe
together with accrued interest (if any) to but excluding the date of redem,

Substitution or If "Substitution or Variation" is specified in the applicable Final Terms ar
Variation of the an MREL Disqualification (as defined in Conditio8.8 (Redemption,
Senior Non substitution and variation for regulatory purposes of Senior-Rogferred
Preferred Notes Note3 of the Terms and Conditions of the Notes) has occurred ar

continuing, then the Issuer mayybgect to theprior permissionof the

Competent Authorityrovided that at the relevant time such permission
required to be given (but without any requirement for the permission ¢
Senior NonPreferred Noteholders) and on giving not less than 30nuoe

than 60 days' irrevocable notice in accordance with CondiidiNotices to

the Senior NofPreferred Noteholders, either substitute all Hmitsome only,
of the Senior NofPreferred Notes or vary the terms of the Senior-N
Preferred Notes so that they remain or, as appropriate, become |
Compliant Notes

Substitution or If "Substitutionor Variatior!' is specified in the applicable Final Terms anc
Variation of the a Capital Event has occurred and is continuing, then the Issuer may, <
Subordinated Notes to the prior permissionof the Competent Authoritprovided that at the
relevant time such permission is required to be given (tthout any
requirement for the permission of the Subordinated Noteholders) ar
giving not less than 30 nor more than 60 dapevocable notice in
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accordance with Conditiod4 (Noticeg to the Subordinated Noteholder
either substitute all, but not some only, of the Subordinated Notes or va
terms of the Subordinated Notes so that they remain or, as appro|
becomeTier 2 Compliant Notes

Statutory Loss Senior NorPreferredNotesand/orSubordinatedNotes may become subje

Absorption to the determination by the Relevant Resolution Authority or the Is
(following instructions from the Relevant Resolution Authority) that all
part of the nominal amount of th8enior NonPreferred Notes and/or
SubordinatedNotes including accrued but unpaid interest in respect thet
must bewritten down or converted into Commorgjliity Tier 1 instruments
or otherwise be applied to absorb losses, all as prescribed by the Afpl
Resolution Framework. Upon any such determination, (i) the rele
proportion of the outstanding nominal amount of 8enior NonPreferred
Notesand/or SubordinateNotessubject to Statutory Loss Absorption sh
be written down or converted infBommon Equity Tier 1 instruments o
otherwise be applied to absorb losses, as prescribed by the Appl
Resolution Framework, (i) such Statutory Loss Absorption shall
consttute an &ent of default and (iii) Senior NorPreferred Noteholder:
and/orSuwbordinatedNoteholders will have no further claims in respect of
amount so written down or the amount subject to conversion or otherw
a result such Statutory Loss Absorption

Subject to the determination by the Relevant Resolution Authority
without the consent of the Noteholders, tBenior NonrPreferredNotes
and/or Subordinatetiotesmay be subject to other resolution measure:
envisaged under Applicable Resolution Framework

Interest Interest in respect of the Notes may havéx@d Rate, Floating Rate, CM<
Linked Interest Rate or may not bear interest (Zero Coupon). Interest on
Rate Notes will, if the Index Linked Interest Provisions are specifie:
"Applicable" in the applicable Final Terms, be conditional on the oenoer
of a Conditional Coupon Event, such Notésdéex Linked Interest Notes'
(as described further below). Interest on Range Accrual Notes will, i
Range Accrual Note Provisions are specifietgmplicable” in the applicable
Final Terms, be calculated by reference to Relevant Range Accrual Rate
Notes 'Range Accrual Notes (as described further below).

Index Linked Interest Notes

The payment of interest onixéd Rate Notes may be conditional on t
occurrence of a Conditional Coupon Event, which shall mean tha
Reference Level of a specified index or basket of indices is lower tha
Coupon Barrier specified in the Final Terms. Such Fixed Rate Notedsar
Index Linked Interest Notes. If the Reference Level is lower than the Co
Barrier on a Conditional Coupon Observation Date, then the Fixed Rate
Interest for the Fixed Interest Period in which such Conditional Coupon E
occurs shall be zerfor such Notes. The payment of interest will theref
have a direct relationship with the level of the index or indices to which
Notes are linked. If however, the Reference Level is equal to or highet
the Coupon Barrier on the relevant Corahitll Coupon Observation Dat
the Fixed Rate(s) of Interest for the related Fixed Interest Period(s) sh
the Fixed Rate(s) of Interest as specified in the applicable Final Tern
such Notes.

If "Memory" is specified as being "Applicable" in theplicable Final Terms
then on any Interest Payment Date relating to an Interest Period in resj
which no Conditional Coupon Event has occurred, the amount of int
payable for such Notes on such Interest Payment Date shall be increa
an amouhequal to the amount(s) of interest that would have been paya
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respect of all previous Fixed Interest Periods (if any) during whic
Conditional Coupon Event occurred, had such Conditional Coupon Eve
not occurredprovided that, a payment in ipect of any such Interest Perii
has not already been made.

Range Accrual Notes

The payments of interest on a Range Accrual Note will be determine
reference to a formula, which is linked to or dependant on the performai
one or morainderlying range items (each Rdnge Itent). The Range Iterr
may be an Index, Range Accrual CNRate, Range Accrual CMS Rate
Range Accrual CMS Rate 2 or a Range Accfigtulation Reference Rate

The Rate of Interest irespect of Range Accrual Notes will depend on
frequency with which the relevant Range Accrual Reference Rate falls (
case of Standard Range Accrual Notes) or does not fall (in the case of Ii
Range Accrual Notes) between the Upper Barrierthed_ower Barrier on
Range Accrual Observation Dates falling during the relevant Range Ac
Observation Period (which is also an Interest Period).

The calculation of the Rate of Interest on Range Accrual Notes factors
scaling up or down of thperformance of the Range Items by the applica
of a percentage designated to that particular Range ItemNiiplier ).
If the applicable Multiplier is higher than 100 per cent., its application
magnify any positive perforance of the relevant Range Item, but &
negative performance will also be magnified.

Maximum or Floating Rate Notes, CMBinked Interest Rate Notes and Range Accr
Minimum Rates of  Notes may specify a Maximum Rate of Interest or a Minimume Ryt
Interest Interest, or both, as being applicable in the applicable Final Terms.

Maximum Rate of Interest is specified then the rate of interest will in no
be higher than such rate and if a Minimum Rate of Interest is specified
the rate of interg will in no case be lower than such rate.

Redenomination The applicable Final Terms may provide that certain Notes may
redenominated in Euro pursuant to Condit®r{Redenominationof the
Terms and Conditions of the Notes.

Denominations The Notes will be issued in such denominations as may be agreed be
the Issuer and the relevant Dealer(s) or such other amount as neayived
from time to time by the relevant central bank (or equivalent body) or
laws or regulations applicable to the relevant Specified Currency, save 1
the case of any Notes which are to be admitted to trading on a reg
market within the Hropean Economic Area or offered to the public it
Member State of the European Economic Area in circumstances which
otherwise require the publication of a prospectus under the Prosy
Directive, the minimum specified denomination shall be EUR Q@O (or its
equivalent in any other currency as at the date of issue of such Notes
also 'Maturities' above.

Substitution of the ~ The Issuer is entitled, subject to the Terms and Conditions of the Not

Issuer substitute any otherompany as principal debtor in respect of all obligatir
arising from or in connection with any Series of Notes. Upon a substiti
of the Issuer, the Issuer will give notice to the holders of the Note
accordance with the Terms and Conditions ofNbges.

Cross Default The terms of th&enior Preferred Notesill contain a cross default provisio
as further described in Conditi&l(d)(Everts of Default of the Notes.

Use of Proceeds The net proceeds from each issue of Notes will be applied by the IssL
its general corporate purposes. The Issuer may use the net proceeds fi
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issue of certain Notes, which will be designated'@seen Bonds, for
projects that promote climate gnther environmental purposes.

Taxation Payments in respect of the Notes will be made without withholding
deduction for, or on account of any present or future taxes or duti
whatever nature imposed or levied by or on behalf of the The Nethgilan
any taxing jurisdiction other than or in addition to the The Netherlanc
which the lIssuer is or becomes subject at any time) or any pol
subdivision thereof or any authority or agency therein or thereof having
to tax, unless the withhdihg or deduction of such taxes or duties is requi
by law or by the administration or official interpretation theredfthe
initiative of therelevant tax authority of the Issuén that event, the Issue
will (subject as provided in Conditiof (Taxation) as specified in the
applicable Final Termsither (i) not pay anwpdditional amounts or (ipay
such additional amounts as will result in the Noteholders and
Couponholders receiving such amounts as they would have receiv
respect of such Notes or Coupons had no such withholding or deductior
required.

Governing Law The Notes, all related contractual documentation and anycowtnactual
obligations arising out of or in connection with the Notes or such rel
contractual documentation, will be governed by the laws of The Netherl

Selling Restrictions  There are restrictions on the offer, sale and transfer of the Notes in the |
States, the European Economic Area (including the United Kingdom,
Netherlands, Belgium, France and ltaly), Japan, Switzerland, Hong k
Singapore, South Korea, Taiwamdasuch other restrictions as may
required in connection with the offering and sale of a particular Trancl
Notes, seéSubscription and Sale".

Ratings Senior Preferred Notassued under the Programme will initially be rat
BBB+ by Standard & Poor's and BBy Fitch.Senior NorPreferred Notes
issued under the Programme will initially be rated BB Standard & Poor'
and BBBby Fitch.

Standard and Poor's and Fitch astablished in the European Union and
included in the list of credit rating agencies published by the Euro
Securities and Markets Authority on its website in accordancethéticRA
Regulation

Certain Tranches of Notes issued under the Progeamay be rated in whicl
case such rating will be specified in the applicable Final Terms. Whett
not each credit rating applied for in relation to a relevant Tranche of I
will be issued by a credit rating agency established in the European |
ard registered under the CRA Regulation will be disclosed in the Final Te
In general, European regulated investors are restricted from using a rati
regulatory purposes if such rating is not issued by a credit rating ac
established in the Euroge Union and registered under the CRA Regulat
A credit rating is not a recommendation to buy, sell or hold any Notes
may be subject to revision, suspension or withdrawal at any time b
relevant rating organisation.

Listing and Application has been made to Euronext Amsterdam N.V. for the Notes (
Admission to than Unlisted Notes) issued under the Programme during the period
Trading months from the date of this Offering Circular to be admitted to listing

trading on Hronext in Amsterdam, the regulatedarket of Euronext
Amsterdam N.V. (Euronext Amsterdam").

Notes (other than Unlisted Notes) may be listed or admitted to trading, i

case may be, on other or further stock exchangesadktets agreed betwee
the Issuer and the relevant Dealer(s) in relation to the relevant Series.
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which are neither listed nor admitted to trading on any market may al:
issued.

2389084-5-v10.0 -50- 5540715768



SPECIAL NOTICE REGAR DING FORWARD -LOOKING STATEMENTS

This Offering Cicular includes forwardboking statements. The words "believe", "expect", "intend",
"predict”, "continue”, "assume”, "may", "will", "should", "shall", "risk" and other similar expressions that

are predictions of or indicate future events and future trategify forward looking statements. These
forward-looking statements include all matters that are not historical facts. In particular, the statements
under the headingsRisk Factors and 'Business Description of NIBC Bank N.Yegarding thdssuer's

strategy and other future events or prospects are forwakihg statements. Investors should not place
undue reliance on forwaildoking statements because they involve known and unknown risks,
uncertainties and other factors that are in masgs&eyond the Issuer's control. By their nature, forward
looking statements involve risks and uncertainties because they relate to events and depend on
circumstances that may or may not occur in the future. Recipients of this Offering Circular areedaution
that forwardlooking statements are not guarantees of future performance and that the Issuer's actual results
of operations, financial condition and liquidity, and the development of the industry in which the Issuer
operates may differ materially fronihdse made in or suggested by the forwamking statements
contained in this document. The cautionary statements set out above should be considered in connection
with any subsequent written or oral forwdoibking statements that the Issuer, or persotisgion behalf

of the Issuer, may issue. Factors that may cause the Issuer's actual results to differ materially from those
expressed or implied by the forwalabking statements in this Offering Circular include but are not limited

to the risks describeaghder 'Risk Factors.

The Issuer does not intend, and does not assume any obligation, to update any forwdmdking
statements contained herein, except as may be required by law. All subsequent written and oral
forward -looking statementsattributable to the Issuer or to persons acting on its behalf are expressly
qualified in their entirety by the cautionary statements referred to above and contained elsewhere in
this Offering Circular.
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DOCUMENTS INCORPORAT ED BY REFERENCE

The Issuer will bancorporating by reference in this Offering Circular important information about the
Issuer, which means that (i) the incorporated documents are considered part of this Offering Circular, and
(i) the Issuer can disclose important information to prospecpurchasers of Notes by referring
prospective purchasers to those documents. The following documents published or issued on or prior to the
date hereof shall be deemed to be incorporated in, and form part of, this Offering Circular:

0] the most recent Artles of Association of the Issuewhich can be obtained from
https://www.nibc.com/media/2064/articte$-associatiomibc-banknv.pdf,

(i) (a) the Key Figures, as set out pages 8 up to and including 10, (b) the Issugudited annual
consolidated financial statements for the financial year ended 31 December 2017, as set out on
pages 105 up to and including 315 in relation to the financial statements 2017 (includioigghe n
(c) the auditds report related thereto, as set out on pages 317 up to and including 323 and (d) the
Alternative Performance Measures, as set out on pages 325 up to and including 333, all as included
in the publicly available Annual Report 2017 tfe Issuerwhich can be obtained from
https://www.nibc.com/media/1751/annuraportnibc-banknv-2017.pdf

(iii) the | ssuerds consol i dat ed ed3i Deaember 2018, beimebagutmat i o n
in (i) the Key Figures from page 10 up to and including page 12, (ii) Vision and Strategy starting
from AStrategic prioritiesd on page 17 wup to and
page2luptoandincldi ng page 40, (iv) Risk Management sta
up to fAlnterest rate risk in the banking booko ol
from page 103 up to and i ncl udi neyetopagseeoutd® 5, (Vi)
page 341 up to and including page 347 and (vii) the Alternative Performance Measures from page
349 up to and including 355, of the publicly available Annual Report NIBC Bank N.V. 2018,
published on 27 February 2019 which can be obtaind from
https://www.nibc.com/media/2142/20:Enuaireportnibc-banknv.pdf

(iv) the consolidated financial information for the year ended 31 Decembera2(NBC Holding
N.V, being set out in (i) the Key Figures from page 12 up to and including page 14, (ii) Vision and
Strategy starting fromiStrategic prioritieson page 22 up téThe way forwart on page 25, (iii)
the Financial Review from page 26 up tdancluding page 45, (iv) Risk Management starting
from "Credit risk on page 63 up tbinterest rate risk in the banking bdoén page 69, (v) the
Consolidated Financial Statements from page 119 up to and including page 324, (vi) th&sauditor
report rehted thereto, as set out on page 336 up to and including page 342 and (vii) the Alternative
Performance Measures from page 344 up to and including 350, of the publicly available Annual
Report NIBC Holding N.V. 2018, which can be obtained from

https://www.nibc.nl/media/2143/203dhnuaireportnibc-holding-nv.pdf and

v) the terms and conditions (including the form of final terms) set out on p&¢ess of theoffering
circular prepared by the Issuer in connection with Bregrammedated26 June 2018the 2018
Conditions"), which can be obtained frorhttps://www.nibc.nl/media/1897/enygrospectus

2018.pdf

save that any statement contained herein or any of the documents incorporated by reference herein shall be
deemed to be modified or superseded for the purpose of this Offering Circular to the extent that a statement
contained in any document whithsubsequently incorporated by reference herein by way of a supplement
prepared in accordance with Article 16 of the Prospectus Directive modifies or supersedes such earlier
statement (whether expressly, by implication or otherwise). Any statement stechodisuperseded shall

not, except as so modified or superseded, constitute a part of this Offering Circular.

The Issuer and the Paying Agents (at their specified offices) will provide, without charge, to each person
to whom a copy of this Offering Cirtar has been delivered, upon the request of any such person, a copy
of any or all of the documents deemed to be incorporated herein by reference. Written or oral requests for
such documents should be directed to the Issuer or the specified office ofyamy Rgent set out at the

end of this Offering Circular.
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https://www.nibc.com/media/2064/articles-of-association-nibc-bank-nv.pdf
https://www.nibc.com/media/1751/annual-report-nibc-bank-nv-2017.pdf
https://www.nibc.com/media/2142/2018-annual-report-nibc-bank-nv.pdf
https://www.nibc.nl/media/2143/2018-annual-report-nibc-holding-nv.pdf
https://www.nibc.nl/media/1897/emtn-prospectus-2018.pdf
https://www.nibc.nl/media/1897/emtn-prospectus-2018.pdf

Copies of the documents deemed to be incorporated herein by reference shall also be available on the
following websites:

https://www.nibc.com/abotniibc/corporategovernance/

https://www.nibc.com/aba-nibc/investofrelations/annuateports/

Any information not specified in the list above but contained in the documents incorporated by reference
referred to above does not form part of this Offering Circular as it is either not relevant for prospective
investors in the Notes or is covered elsewhere in this Offering Circular. Any documents themselves
incorporated by reference in the documents incorporated by reference in this Offering Circular shall not
form part of this Offering CircularAny statement®n the Issuer's competitive position included in a
document which is incorporated by reference herein and where no external source is identified are based
on the Issuer’s internal assessment of generally available information.

The consolidated financial fiormation relating to NIBC Holding N.V. is incorporated by reference in this
Offering Circular for information purposes for investors only, as the financial condition and performance
of NIBC Holding N.V. is for a significant part driven by the performaoféhe Issuer. NIBC Holding N.V.

does not guarantee the Nates
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FORMS OF THE NOTES
Bearer Notes

Each Tranche of Notes in bearer forrB¢arer Notes) will initially be in the form of either a temporary

global note in bearer for(the 'Temporary Global Note") in substantially the form (subject to amendment

and completion) scheduled to the Fiscal Agency Agreement, without interest coupons, or a permanent
global note in bearer form without interest conpdthe Permanent Global Noté) in substantially the

form (subject to amendment and completion) scheduled to the Fiscal Agency Agreement, in each case as
specified in the relevant Final Terms. Each Temporary Global Notesdheacase may be, Permanent
Global Note (each aGlobal Note") which is not intended to be issued in new global ndts(N") form,

as specified in the relevant Final Terms, will be deposited on or around the issueltatelefant Tranche

of the Notes with a depositary or a comnumpositary for Euroclear BankABNV ("Euroclear") and/or
Clearstream Banking;.A. ("Clearstream, Luxembourg") and/or any other relevant clearing system and
each Global Note which is intended to be issued in NGN form, as specified in the relevant Final Terms,
will be deposited on or around the issue date of the relevant Tranche of the Notes with a commonsafekeepe
for Euroclear and/or Clearstream, Luxembourg.

In the case of each Tranche of Bearer Notes, the relevant Final Terms will also specify whether United
States Treasury Regulation 81.1%@)(2)(i)(C) (or any successor United States Treasury Regulation
secton, including without limitation, regulations issued in accordance with the Internal Revenue Service
Notice 201220 or otherwise in connection with the United States Hiring Incentives to Restore Employment
Act of 2010) (the TEFRA C Rules") or United States Treasury Regulation 81-5§8)(2)(i)(D) (or any
successor United States Treasury Regulation section, including without limitation, regulations issued in
accordance with the Internal Revenue Service Notice-201& otherwise in amection with the United

States Hiring Incentives to Restore Employment Act of 2010) (T#=RA D Rules') are applicable in
relation to the Notes or, if the Notes do not have a maturity of more than 365 days, that neither the TEFRA
C Rules nor the TEFRA D Rules are applicable.

Temporary Global Note exchangeable for Permanent Global Note

If the relevant Final Terms specify the form of Notes as being "Temporary Global Note exchangeable for
a Permanent Global Note", then the No#disinitially be in the form of a Temporary Global Note which

will be exchangeable, in whole or in part, for interests in a Permanent Global Note, without interest coupons,
not earlier than the date (thExXchange Daté) which is 40days after the issue date of the relevant Tranche

of the Notes and only upon certification as to#uh6. beneficial ownership. No payments will be made
under the Temporary Global Note unless exchange for interests in the Permanent Global Note isymproperl
withheld or refused. In addition, interest payments in respect of the Notes cannot be collected without such
certification of norU.S. beneficial ownership.

Whenever any interest in the Temporary Global Note is to be exchanged for an interest in &ferman
Global Note, the Issuer shall procure (in the case of first exchange) the delivery of a Permanent Global
Note to the bearer of the Temporary Global Note or (in the case of any subsequent exchange) an increase
in the principal amount of the Permanenbkal Note in accordance with its terms against:

0] presentation and (in the case of final exchange) presentation and surrender of the Temporary Global
Note to or to the order of the Fiscal Agent; and

(i) receipt by the Fiscal Agent of a confirmation fraime clearing systems that they have received a
certificate or certificates of ned.S. beneficial ownership.

The principal amount of Notes represented by the Permanent Global Note shall be equal to the aggregate
of the principal amounts specified in thertificates of norJ.S. beneficial ownershiprovided, however,

that in no circumstances shall the principal amount of Notes represented by the Permanent Global Note
exceed the initial principal amount of Notes represented by the Temporary Global Note.

If:

(@) the Permanent Global Note has not been delivered or the principal amount thereof increased by
5.00 p.m. (London time) on the seventh day after the bearer of the Temporary Global Note has
requested exchange of an interest in the Temporary Global Note foteaest in a Permanent
Global Note; or
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(b) the Temporary Global Note (or any part thereof) has become due and payable in accordance with
the Terms and Conditions of the Notes or the date for final redemption of the Temporary Global
Note has occurred and, @ither case, payment in full of the amount of principal falling due with
all accrued interest thereon has not been made to the bearer of the Temporary Global Note in
accordance with the terms of the Temporary Global Note on the due date for payment,

thenas from the start of the first day on which banks in Amsterdam and London are open for business
following such an event (theRelevant Timé'), each Relevant Account Holder (as defined in the
Temporary Global Note) shall be able to enforce against therlsfiurights (Direct Rights") which the
Relevant Account Holder iquestion would have had if, immediately before the Relevant Time, it had been
the holder of Definitive Notes issued on the issue date of the Temporary Global Note in an aggregate
principd amount equal to the principal amount of the relevant Entry (as defined in the Temporary Global
Note)including the right to receive all payments due at any time in respect of such Definitive Notes (upon
certification of nonU.S. beneficial ownership unés such certification has already been provided in
connection with anypayment of interest falling due before the Exchange Date) other than payments
corresponding to any already made under the Temporary Global Note, all in accordance with the provisions
of the relevant Temporary Global Note

The Permanent Global Note will become exchangeable, in whole but not in part only and at the request of
the bearer of the Permanent Global Note, for Bearer Notes in definitive fDefiritive Notes"):

(@) on the expiry of such period of notice as may be specified in the Final Terms; or
(b) at any time, if so specified in the Final Terms; or
(© if the Final Terms specify "in the limited circumstances described in the Permanent Global Note,

then if either dthe following events (each aiXchange Event) occurs:

0] Euroclear or Clearstream, Luxembourg or any other relevant clearing system is closed for
business for a continuous period of 14 days (other than by reason of legal holidays) o
announces an intention permanently to cease business; or

(i) any of the circumstances described in Condifiggvents of Defaujtoccurs.

Theexchange upon notice or at any time options should not be selected in the applicable Final Terms if the
Specified Denomination of the Notes includes language substantially to the following effect: "E/0B0100
and integral multiples of EUR,000 in excsesthereof up to and including EUR99,000".

Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the
prompt delivery (free of charge to the bearer) of such Definitive Notes, in an aggregate principal amount
equal to the principal amount of Notes represented by the Permanent Global Note to the bearer of the
Permanent Global Note against the surrender of the Permanent Global Note to or to the order of the Fiscal
Agent within 30 days of the bearer requesting sagbhange. Such Definitive Notes shall be duly
authenticated and, if so specified in the relevant Final Terms, have attached thereto at the time of initial
delivery coupons Coupons') and a talon (Talon") for further coupongand the expressiorCbupons'

shall, where the context so permits, include Talons).

If:

(@) Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day after
the bearer has requested exchange of the Permaludyatl Gote for Definitive Notes; or

(b) the Permanent Global Note (or any part thereof) has become due and payable in accordance with
the Terms and Conditions of the Notes or the date for final redemption of the Permanent Global
Note has occurred and, in eittease, payment in full of the amount of principal falling due with
all accrued interest thereon has not been made to the bearer in accordance with the terms of the
Permanent Global Note on the due date for payment,

then as from th&elevant Timgeach Redvant Account Holder (as defined in the Permanent Global Note)
shall be able to enforce against the Issuebiaéict Rightswhichthe Relevant Account Holder in question
would have had if, immediately before the Relevant Time, it had been the holder of Definitive Notes issued
on the issue date of the Permanent Global Note in an aggregate principal amount equal to the principal
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amount of the relevant Entry (as definedhie Permanent Global Not&icluding, without limitation, the

right to receive all payments due at any time in respect of such Definitive Notes other than payments
corresponding to any already made undePtrmanent Global Notall in accordance with th@rovisions

of the relevanPermanenGlobal Note

Temporary Global Note exchangeable for Definitive Notes

If the relevant Final Terms specify the form of Notes as being "Temporary Global Note exchangeable for
Definitive Notes" and also specifies thhe TEFRA C Rules are applicable or that neither the TEFRA C
Rules or the TEFRA D Rules are applicable, then the Notes will initially be in the form of a Temporary
Global Note which will be exchangeable, in whole but not in part, for Definitive Notesarimrdhan the
Exchange Date.

If the relevant Final Terms specify the form of Notes as being "Temporary Global Note exchangeable for
Definitive Notes" and also specifies that the TEFRA D Rules are applicable, then the Notes will initially
be in the form ba Temporary Global Note which will be exchangeable, in whole or in part, for Definitive
Notes not earlier than the Exchange Date and only upon certification as-th ®openeficial ownership.
Interest payments in respect of the Notes cannot be calledthout such certification of neb.S.
beneficial ownership.

Whenever the Temporary Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the
prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authedtad with
Coupons and Talons attached (if so specified in the relevant Final Terms), in an aggregate principal amount
equal to the principal amount of the Temporary Global Note to the bearer of the Temporary Global Note
against the surrender of the Tesngry Global Note to or to the order of the Fiscal Agent within 30 days of

the bearer requesting such exchange.

If:

€) Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day after
the bearer has requested exchange of émporary Global Note for Definitive Notes; or

(b) the Temporary Global Note (or any part thereof) has become due and payable in accordance with
the Terms and Conditions of the Notes or the date for final redemption of the Temporary Global
Note has occurrednd, in either case, payment in full of the amount of principal falling due with
all accrued interest thereon has not been made to the bearer in accordance with the terms of the
Temporary Global Note on the due date for payment,

then as from th®elevant Tine, each Relevant Account Holder (as defined in the Temporary Global Note)
shall be able to enforce against the Issuddiéict Rightswhich the Relevant Account Holder in question

would have had if, immediately before the Relevant Time, it had bedwlither of Definitive Notes issued

on the issue date of the Temporary Global Note in an aggregate principal amount equal to the principal
amount of the relevant Entry (as defined in the Temporary Global Maieyling the right to receive all
payments duat any time in respect of such Definitive Notes (upon certification ofuh@& beneficial
ownership unless such certification has already been provided in connection withyamgnt of interest

falling due before the Exchange Date) other than payments corresponding to any already made under the
Temporary Global Note, all in accordance with the provisions of the relevant Temporary Global Note

Permanent Global Note exchangeabfor Definitive Notes

If the relevant Final Terms specify the form of Notes as being "Permanent Global Note exchangeable for
Definitive Notes", then the Notes will initially be in the form of a Permanent Global Note which will be
exchangeable in whole, boot in part, for Definitive Notes:

€) on the expiry of such period of notice as may be specified in the relevant Final Terms; or

(b) at any time, if so specified in the relevant Final Terms; or
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(c) if the relevant Final Terms specify "in the limited circumstanessdbed in the Permanent Global
Note", then if either of the following Exchange Events occurs:

0] Euroclear or Clearstream, Luxembourg or any other relevant clearing system is closed for
business for a continuous period of 14 days (other than by reasagabhtdidays) or
announces an intention permanently to cease business; or

(i) any of the circumstances described in Condifigevents of Defaujtocaurs.

The exchange upon notice or at any time options should not be selected in the applicable Final Terms if the
Specified Denomination of the Notes includes language substantially to the following effect: "E/0BR100

and integral multiples cEUR 1,000 m excess thereof up to and including EUR 199,000". Furthermore,
such Specified Denomination construction is not permitted in relation to any issuance of Notes which is to
be represented on issue by a Permanent Global Note exchangeable for Definitive Notes.

Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the
prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with
Coupons and Talons attached (if so specifiedhénRinal Terms), in an aggregate principal amount equal

to the principal amount of Notes represented by the Permanent Global Note to the bearer of the Permanent
Global Note against the surrender of the Permanent Global Note to or to the order of thgEistaithin

30 days of the bearer requesting such exchange.

If:

(@) Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day after
the bearer has requested exchange of the Permanent Global Note for Definitive Notes; or

(b) the Permanent Global Note (or any part thereof) has become due and payable in accordance with
the Terms and Conditions of the Notes or the date for final redemption of the Permanent Global
Note has occurred and, in either case, payment in full of the ambprihcipal falling due with
all accrued interest thereon has not been made to the bearer in accordance with the terms of the
Permanent Global Note on the due date for payment,

then as from th&elevant Timeeach Relevant Account Holder (as defined enBlermanent Global Note)

shall be able to enforce against the Issuebiadict Rightswhichthe Relevant Account Holder in question
would have had if, immediately before the Relevant Time, it had been the holder of Definitive Notes issued
on the issue date of the Permanent Global Note in an aggregate principal amount equal to the principal
amount of the relevant Entry (as definedhie Permanent Global Notgicluding, without limitation, the

right to receive all payments due at any time in respect of such Definitive Notes other than payments
corresponding to any already made undePttrmanent Global Naotall in accordance with thaovisions

of the relevanPermanenGlobal Note

Terms and Conditions applicable to the Notes

The terms and conditions applicable to any Definitive Note will be endorsed on that Note and will consist
of the terms and conditions set out undegrins and @nditions of the Notéselow and the provisions of
the relevant Final Terms which supplement those terms and conditions.

The terms and conditions applicable to any Note in global form will differ from those terms and conditions
which would apply to the Ne were it in definitive form to the extent described undgurimary of
Provisions Relating to the Notes while in Global Fbimelow.

Legend concerning United States persons

In the case of any Tranche of Bearer Notes having a maturity of more thalap§3he Notes in global

form, the Notes in definitive form and any Coupons and Talons appertaining thereto will bear a legend to
the following effect:

"Any United States person who holds this obligation will be subject to limitations under the Unitesi Sta

income tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the Internal Revenue
Code."
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Registered Notes
Each Tranche of Notes in registered foriRéyistered Note) will be represented bgither:
0] individual note certificates in registered fornin@dividual Note Certificates"); or

(i) one or more unrestricted global registered notemi@stricted Global Registered Note(s) in
the case of Registered Notes sold outside the United States-td.Bopersons in reliance on
Regulation S Unrestricted Registered Note and/or one or more restricted global registered
notes (Resticted Global Registered Note(s)) in the case of Registered Notes sold to QIBs in
reliance on Rule 144A Restricted Registered Notey,

in each case as specified in the val® Final Terms, and references in this Offering CirculaGimbal
Registered Noté shall be construed as a reference to Unrestricted Global Registered Notes and/or
Restricted Global Registered Notes.

Each Note representdsy an Unrestricted Global Registered Note will either be: (a) in the case of an
Unrestricted Global Registered Note which is not to be held under the New Safekeeping Structure registered
in the name of a common depositary (or its nominee) for Eurocldéoradlearstream, Luxembourg and/or

any other relevant clearing system and the relevant Unrestricted Global Registered Note will be deposited
on or about the issue date with the common depositary; or (b) in the case of an Unrestricted Global
Registered Nat to be held under the New Safekeeping Structure, be registered in the name of a common
safekeeper (or its nominee) for Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system and the relevant Unrestricted Global Registeredwibtee deposited on or about the

issue date with the common safekeeper for Euroclear and/or Clearstream, Luxembourg. Each Note
represented by a Restricted Global Registered Note will be registered in the name of Cede & Co. (or such
other entity as is spdi®d in the applicable Final Terms) as nomineeTbe Depository Trust Company
("DTC") and the relevant Restricted Global Registered Note will be deposited on or about the issue date
with the custodian for DTC (theDTC Custodian"). Beneficial interests in Notes represented by a
Restricted Global Registered Note mayydve held through DTC at any time.

If the relevant Final Terms specify the form of Notes as being "Individual Note Certificates", then the Notes
will at all times be in the form of Individual Note Certificates issued to each Noteholder in respect of their
respective holdings.

Global Registered Note exchangeable for Individual Note Certificates

If the relevant Final Terms specify the form of Notes as being "Global Registered Note exchangeable for
Individual Note Certificates", then the Notes will initiabg represented by one or more Global Registered
Note each of which will be exchangeable in whole, but not in part, for Individual Note Certificates:

(@) on the expiry of such period of notice as may be specified in the relevant Final Terms; or

(b) at any time, ifso specified in the relevant Final Terms; or

(© if the relevant Final Terms specify "in the limited circumstances described in the Global Registered
Note", then:
0] in the case of any Global Registered Note held by or on behalf of DTC, if DTC notifies

the Issuethat it is no longer willing or able to discharge properly its responsibilities as
depositary with respect to the Global Registered Note or DTC ceases to be a "clearing
agency" registered under the Exchange Act or if at any time DTC is no longer dligible

act as such, and the Issuer is unable to locate a qualified successor within 90 days of
receiving notice or becoming aware of such ineligibility on the part of DTC;

(ii) in the case of any Unrestricted Global Registered Note, if Euroclear, Clearstream,
Luxembourg or any other relevant clearing system is closed for business for a continuous
period of 14 days (other than by reason of legal holidays) or announces an intention
permanently to cease business; and

(iii) in any case, if any of the circumstances describ&bndition5 (Events of Defaultoccurs.
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Whenever a Global Registered Note is to be exchanged for Individual Note Certificates, each person having
an interest in a Global Registered Note must provide the Registrar (through the relevant clearing system)
with such information as the Issuer and the Registrar may require to complete and deliver Individual Note
Certificates (including the name and addref each person in which the Notes represented by the
Individual Note Certificates are to be registered and the principal amount of each such person's holding).
In addition, whenever a Restricted Global Registered Note is to be exchanged for Individeial No
Certificates, each person having an interest in the Restricted Global Registered Note must provide the
Registrar (through the relevant clearing system) with a certificate given by or on behalf of the holder of
each beneficial interest in the Restrictébbal Registered Note stating either (i) that such holder is not
transferring its interest at the time of such exchange or (i) that the transfer or exchange of such interest has
been made in compliance with the transfer restrictions applicable to ttes [dod that the person
transferring such interest reasonably believes that the person acquiring such interest is a QIB and is
obtaining such beneficial interest in a transaction meeting the requirements of Rule 144A. Individual Note
Certificates issued iexchange for interests in the Restricted Global Registered Note will bear the legends
and be subject to the transfer restrictions set out ufidansfer Restrictior's

Whenever a Global Registered Note is to be exchanged for Individual Note Certificatéssuer shall
procure that Individual Note Certificates will be issued in an aggregate principal amount equal to the
principal amount of the Global Registered Note within five business days of the delivery, by or on behalf
of the registered holder ofdéhGlobal Registered Note to the Registrar of such information as is required to
complete and deliver such Individual Note Certificates against the surrender of the Global Registered Note
at the specified office of the Registrar.

Such exchange will be effexd in accordance with the provisions of the Fiscal Agency Agreement and the
regulations concerning the transfer and registration of Notes scheduled thereto and, in particular, shall be
effected without charge to any holder, but against such indemnihe detgistrar may require in respect

of any tax or other duty of whatsoever nature which may be levied or imposed in connection with such
exchange.

If:

@) Individual Note Certificates have not been delivered by 5.00 p.m. (London time) on the thirtieth
day after they are due to be issued and delivered in accordance with the terms of the Global
Registered Note; or

(b) any of the Notes represented by a Global Registered Note (or any part of it) has become due and
payable in accordance with the Terms and Conditddtise Notes or the date for final redemption
of the Notes has occurred and, in either case, payment in full of the amount of principal falling due
with all accrued interest thereon has not been made to the holder of the Global Registered Note in
accordage with the terms of the Global Registered Note on the due date for payment,

then, each Relevant Account Holder (as defined inGlubal Registered Nojeshall be able to enforce
against the Issuer all rightd{lrect Rights") which the RelevanfAccount Holder in questiowould have
had if it had been the holder loidividual Note Certificatessued on the issue date of tBlwbal Registered
Notein an aggregate principal amount equal to the principal amoubireét Rightsincluding, without
limitation, the right to receive all payments due at any time in respect ofrglicidual Note Certificates
other than payments corresponding to any already made ue@dptial Registered Notall in accordance
with the provisions of the releva@obal Registered Note

Terms and Conditions applicable to the Notes

The terms and conditions applicable to any Individual Note Certificate will be endorsed on that Individual
Note Certificate and will consist of the terms and conditions set out umdem$ andConditions of the
Note$ below and the provisions of the relevant Final Terms which supplement those terms and conditions.

The terms and conditions applicable to any Global Registered Note will differ from those terms and
conditions which would apply tévé Note were it in definitive form to the extent described unBenmimary
of Provisions Relating to the Notes while in Global Folralow.
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SUMMARY OF PROVISION S RELATING TO THE NO TES WHILE IN GLOBAL FORM
Clearing System Accountholders

In relation to anylranche of Notes represented by a Global Note, references in the Terms and Conditions
of the Notes toHlolders of Bearer Note$ are references to the bearer of the relevant Global Note which,

for so long as the Global Note held by a depositary or a common depositary, in the case of each Global
Note which is not intended to be issued in new global note fori@léssic Global Noté& or a "CGN"), or

a common safekeeper, in the caseroN&N, for Euroclear and/or Clearstream, Luxembourg and/or any
other relevant clearing system, will be that depositary or common depositary or, as the case may be,
common safekeeper.

In relation to any Tranche of Notes represented by one or more GloliatdRed Note, references in the

Terms and Conditions of the Notes to "Noteholder" are references to the person in whose name the relevant
Global Registered Note is for the timeihg registered in thegisterkept by the Registrar (th&egister’)

which @) in the case of a Restricted Global Registered Note will be Cede & Co. (or such other entity as is
specified in the applicable Final Terms) as nominee for DTC; and (b) in the case of any Unrestricted Global
Registered Note which is held by or on behdlfacdepositary or a common depositary or a common
safekeeper for Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system, will
be that depositary or common depositary or common safekeeper or a nominee for that depositary or
comma depositary or common safekeeper.

Each of the persons shown in the records of DTC, Euroclear, Clearstream, Luxembourg and/or any other
relevant clearing system as being entitled to an interest in a Global Note or a Global Registered Note (each
an "Accountholder") must look solely to DTC, Euroclear, Clearstream, Luxembourg and/or such other
relevant clearing system (as the case may be) for such Accountholder's share of each payment made by the
Issuer to the holder of such Global NoteGlobal Registered Note and in relation to all other rights arising
under such Global Note or Global Registered Note. The extent to which, and the manner in which,
Accountholders may exercise any rights arising under a Global Note or Global RegistezadiiNo¢
determined by the respective rules and procedures of DTC, Euroclear and Clearstream, Luxembourg and
any other relevant clearing system from time to time. For so long as the relevant Notes are represented by
a Global Note or Global Registered Nof&countholders shall have no claim directly against the Issuer in
respect of payments due under the Notes and such obligations of the Issuer will be discharged by payment
to the holder of such Global Note or Global Registered Note.

Transfers of Interestsin Global Notes and Global Registered Note

Transfers of interests in Global Notes and Global Registered Note within DTC, Euroclear and Clearstream,
Luxembourg or any other relevant clearing system will be in accordance with their respective rules and
opemting procedures. None of the Issuer, the Registrar, the Dealers, the Exchange Agent, the Transfer
Agent or the Paying Agents will have any responsibility or liability for any aspect of the records of any
DTC, Euroclear and Clearstream, Luxembourg or atherorelevant clearing system or any of their
respective participants relating to payments made on account of beneficial ownership interests in a Global
Note or Global Registered Note or for maintaining, supervising or reviewing any of the records of DTC,
Euroclear and Clearstream, Luxembourg or any other relevant clearing system or the records of their
respective participants relating to such beneficial ownership interests.

The laws of some states of the United States require that certain persons refieideal certificates in

respect of their holdings of Notes. Consequently, the ability to transfer interests in a Global Registered Note
to such persons will be limited. Because clearing systems only act on behalf of participants, who in turn act
on behdi of indirect participants, the ability of a person having an interest in a Global Registered Note to
pledge such interest to persons or entities which do not participate in the relevant clearing systems, or
otherwise take actions in respect of such isterenay be affected by the lack of an Individual Note
Certificate representing such interest.

Subject to compliance with the transfer restrictions applicable to the Registered Notes described under
"Transfer Restrictioris transfers between DTC participanbn the one hand, and Euroclear or Clearstream,
Luxembourg Accountholders, on the other will be effected by the relevant clearing systems in accordance
with their respective rules and through action taken by the DTC Custodian, the Registrar and the Fisca
Agent.
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On or after the issue date for any Series, transfers of Notes of such Series between Accountholders in
Euroclear and/or Clearstream, Luxembourg and transfers of Notes of such Series between participants in
DTC will generally have a settlement dalbeee business days after the trade date (T+3). The customary
arrangements for delivery versus payment will apply to such transfers.

Transfers between DTC participants, on the one hand, and Euroclear or Clearstream, Luxembourg
Accountholders, on the othevill need to have an agreed settlement date between the parties to such
transfer. Because there is no direct link between DTC, on the one hand, and Euroclear and Clearstream,
Luxembourg, on the other, transfers of interests in the relevant Global Redjisletes will be effected
through the Transfer Agent, the DTC Custodian, the relevant Registrar and any applicable Transfer Agent
receiving instructions (and where appropriate certification) from the transferor and arranging for delivery
of the interestsding transferred to the credit of the designated account for the transferee. Transfers will be
effected on the later of (i) three business days after the trade date for the disposal of the interest in the
relevant Global Registered Note resulting in suangfer and (ii) two business days after receipt by the
Transfer Agent or the Registrar, as the case may be, of the necessary certification or information to effect
such transfer. In the case of crosarket transfers, settlement between Euroclear or &team,
Luxembourg Accountholders and DTC participants cannot be made on a delivery versus payment basis.
The securities will be delivered on a free delivery basis and arrangements for payment must be made
separately. The customary arrangements for dgliversus payment between Euroclear and Clearstream,
Luxembourg account holders or between DTC participants are not affected.

For a further description of restrictions on the transfer of Notes Sidwstription and Sdlend "Transfer
Restrictions.

Upon he issue of a Restricted Global Registered Note to be held by or on behalf of DTC, DTC or the DTC
Custodian will credit the respective nominal amounts of the individual beneficial interests represented by
such Global Registered Note to the account of Da€igipants. Ownership of beneficial interests in such
Global Registered Note will be held through participants of DTC, including the respective depositaries of
Euroclear and Clearstream, Luxembourg. Ownership of beneficial interests in such Globat&teljiste

will be shown on, and the transfer of such ownership will be effected only through, records maintained by
DTC or its nominee. DTC has advised the Issuer that it will take any action permitted to be taken by a
holder of Registered Notes represeriigé Global Registered Note held by or on behalf of DTC (including,
without limitation, the presentation of such Global Registered Notes for exchange as described above) only
at the direction of one or more participants in whose account with DTC interssish Global Registered

Note are credited, and only in respect of such portion of the aggregate nhominal amount of such Global
Registered Note as to which such participant or participants has or have given such direction. However, in
certain circumstanse DTC will exchange the relevant Global Registered Note for Individual Note
Certificates (which will bear the relevant legends set outrarisfer Restrictior3.

Although DTC, Euroclear and Clearstream, Luxembourg have agreed to the fonegmedures in order

to facilitate transfers of interests in the Global Registered Note among participants and account holders of
DTC, Euroclear and Clearstream, Luxembourg, they are under no obligation to perform or continue to
perform such procedures, aadch procedures may be discontinued at any time. None of the Issuer, the
Registrar, the Dealers the Exchange Agent, the Transfer Agent or the Paying Agents will have any
responsibility for the performance by DTC, Euroclear or Clearstream, Luxembourgiorespective

direct or indirect participants or account holders of their respective obligations under the rules and
procedures governing their respective operations.

While a Global Registered Note is lodged with DTC, Euroclear, Clearstream, Luxembaumgretevant
clearing system, Individual Note Certificates for the relevant Series of Notes will not be eligible for clearing
and settlement through such clearing systems.

Conditions applicable to Global Notes and Global Registered Note

Each Global Note rad Global Registered Note will contain provisions which modify the Terms and
Conditions of the Notes as they apply to the Global Note or Global Registered Note. The following is a
summary of certain of those provisions:

Payments All payments in respect dfie Global Note or Global Registered Note which, according to the
Terms and Conditions of the Notes, require presentation and/or surrender of a Note, Note Certificate or
Coupon will be made against presentation and (in the case of payment of prinéifiavith all interest
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accrued thereon) surrender of the Global Note or Global Registered Note to or to the order of any Paying
Agent and will be effective to satisfy and discharge the corresponding liabilities of the Issuer in respect of
the Notes. On e&coccasion on which a payment of principal or interest is made in respect of the Global
Note, the Issuer shall procure that in respect of a CGN the payment is noted in a schedule thereto and in
respect of an NGN the payment is entemd rata in the recotds of Euroclear and Clearstream,
Luxembourg.

Payment Business Dayn the case of a Global Note, or a Global Registered Note, shéithe currency
of payment is eurcgny daywhich is a TARGET Settlement Day aadlay on whicldealings inforeign

currencies may be carried on in each (if aAggitional Financial Centrgor, if thecurrencyof payment is
not euro, any day which is a day on which dealingeri@igncurrenciesnay be carried on in tHerincipal

Financial Centre of theurrency of paymerdnd in each (if anyAdditional Financial Centre

Payment Record DateéEach payment in respect of a Global Registered Note will be made to the person
shown as the Noteholder in the Register at the close of business (in the relevant clearing system) on the
Clearing System Business Day before the due date for such paymeRdtioed Date") where '‘Clearing

System Business Ddymeans a day on which each clearing system for which the GRegastered Note

is being held is open for business.

Exercise of put optionIn order to exercise the option contained in Conditto@ (Optional Eaty
Redemption (Investor PYit)he bearer of a Permanent Global Note or the holder of a Global Registered
Note must, within the period specified in the Terms and Conditions of the Notes for the deposit of the
relevant Note and put notice, give written netid such exercise to the Fiscal Agent specifying the principal
amount of Notes in respect of which such option is being exercised. Any such notice will be irrevocable
and may not be withdrawn.

Partial exercise of call optionln connection with an exer@sof the option contained in Conditi@+4

(Optional Early Redemption (Issuer Calip relation to some only of the Notes, the Permanent Global
Note or Global Registered Note may be redeemed in part in the principal amount specified by the Issuer in
accordance with the Terms and Conditions of the Notes and the Notes to be redeemed will not be selected
as provided in the Terms and Conditions of théeldout in accordance with the rules and procedures of
DTC, Euroclear and/or Clearstream, Luxembourg (to be reflected in the records of DTC, Euroclear and/or
Clearstream, Luxembourg as either a pool factor or a reduction in principal amount, at thefiiodjscr

Notices Notwithstanding Conditiori4 (Noticeg, while all the Notes are represented by a Permanent
Global Note (or by a Permanent Globalthl and/or a Temporary Global Note) or a Global Registered Note

and the Permanent Global Note is (or the Permanent Global Note and/or the Temporary Global Note are),
or the Global Registered Note is, registered in the name of DTC's nominee or depokitedepbsitary

or a common depositary for Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing
system or a common safekeeper, notices to Noteholders may be given by delivery of the relevant notice to
DTC and/or Euroclear and/or Clstream, Luxembourg and/or any other relevant clearing system and, in
any case, such notices shall be deemed to have been given to the Noteholders in accordance with Condition
14 (Notice$ on the date of delivery to DTC and/or Euroclear and/or Clearstream, Luxembourg and/or any
other relevant clearing system.
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes'@baditions’) which (subject to completion
by the relevant Final Terms or, as applicable, the relevant Pricing Supplement) will be applicable to each
Series of Notes.

In the cae of a Tranche of Notes which will not be admitted to listing, trading on a regulated market for
the purposes dhe Markets in Financial Instruments Directive (Directive 2014/65/&%Jamendédn the
European Economic Area and/or quotation by apynpetent authority, stock exchange and/or quotation
system (theUnlisted Note8) and, accordingly, for which no base prospectus is required to be produced
in accordance with Directive 2003/71/EC, as amendedupersededa pricing supplement (aPricing
Supplemernt) will be issued describing the final terms of such Tranche of Unlisted Notes. Each reference
in these terms and conditions tBiflal Terms' shall, in the case of a Tranché dnlisted Notes, be read

and construed as a reference to such Pricing Supplement unless the context requires otherwise.

Words and expressions defined in the Fiscal Agency Agreement or used in the applicable Final Terms shall
have the same meanings whesed in these Conditions unless the context otherwise requires or unless
otherwise stated angrovided thatin the event of inconsistency between the Fiscal Agency Agreement and
the applicable Final Terms, the applicable Final Terms will prevail.

The Notesare issued in accordance with an amended and restated fiscal agency agreemEiscéthe "
Agency Agreement, which expression shall include any amendments or supplements tHZfehohe

2019 and made between NIBC Bank N.V. (tHesuer"), Citibank, N.A., London Branch in its capacities

as exchange agent (thExchange Agent), as fiscal agent (theFiscal Agent', which expression shal
include any successor to Citibank, N.A., London Branch in its capacity as such), as registrar (the
" Registrar”, which expression shall include any successor to Citibank, N.A., London Branch in its capacity
as such) and as trsfier agent (theTransfer Agent”) and the paying agents named therein (fhaying
Agents’, which expression shall include the Fiscal Agent and any substitute or additional paying agents
appointed in accordanedth the Fiscal Agency Agreement).

As used herein, Tranche" means Notes which are identical in all respects (including as to listing and
admission to trading) andSéries means a Tranche of Notes or together with &mther Tranche or
Tranches of Notes which are (i) expressed to be consolidated and form a single series and (ii) identical in
all respects (including as to listing and admission to trading) except for their respective Issue Dates, Interest
Commencement Das and/or Issue Prices.

A Note may be a Fixed Rate Note, a Floating Rate Note, a-OkK&d Interest Note, an Index Linked
Note, a Zero Coupon Note or a Range Accrual Note.

Bearer Notes are issued with Coupons and, if specified in the applicable Fima, Betalon (Talon")
attached, unless they are Zero Coupon Notes in which case references to Coupons, Talons and
Couponholders in these Conditions are not applicable.

A copy of the Fiscal Agency Agreemeist available for inspection duringormal business hours at the
specified office of each of the Paying Ageatwithe RegistrarCopies of the applicable Final Terms are
available for viewing at the address of the relevant Dealer and copies may be obtained from the same, save
that, if the réevant Notes are neither admitted to trading on a regulated market in the European Economic
Area nor offered in the European Economic Area in circumstances where a prospectus is required to be
published under the Prospectus Directive, the applicable Hieahs will only be obtainable by a
Noteholder holding one or more Notes and such Noteholder must produce evidence satisfactory to the
Issuer and the Fiscal Agent or, as the case may be, and the relevant Paying Agent as to its holding of such
Notes and idetity. The Noteholdersghe Couponholderand d persons from time to time entitled to the

benefit of obligations under any Notage deemed to have notice of, and are entitled to the benefit of, all

the provisions of the Fiscal Agency Agreement and ti@icgble Final Terms which are applicable to

them. The statements in the Conditions include summaries of, and are subject to, the detailed provisions of
the Fiscal Agency Agreement.

The price and amount of Notes to be issued under the Programme wilebmidet! by the Issuer and the
relevant Dealer(s) at the time of issue in accordance with prevailing market conditions.
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Definitions
In these Conditions:
"2006 ISDA Definitions' has the meaning given thereto in Conditibfinteres).

"Additional Business Centre(s) meansTARGET?2 and/othe city or clies, eachspecified asigch in the
relevant Final Terms.

"Additional Disruption Event" means a Change of Law and/or Hedging Disruption, in each case if
specified in the applicable Final Terms.

"Additional Financial Centre(s)' means the city or cities specified agls in the relevant Final Terms.

"Affiliate " means, in relation to any entity (thif'st Entity "), any entity contrdéd, directly or indirectly,

by the First Entity, any entity that controls, directly or indirectly, the First Entity or any entity directly or
indirectly under common control with the First Entity. For these purpasegrol" means ownersp of a
majority of the voting power of an entity.

"Alternative Reference CutOff Date" meansthe date detailed in accordance with the applicable Final
Terms.

"Applicable MREL Regulations" means, at any timehe laws, regulations, requirements, guidelines,
rules, standards and policies relating to the MREL Requirement then in effect and applicable to the Issuer
(whether on a solo or (sub)consolidated basis) including, without limitation to the generalitg of th
foregoing, any delegated or implementing acts (such as regulatory technical standards) adopted by the
European Commission and any regulations, requirements, guidelines, rules, standards and policies relating
to the MREL Requirement adopted by the Compeefeuthority from time to time (whether or not such
regulations, requirements, guidelines, rules, standards or policies have force of law and whether or not they
are applied generally or specifically to the Issuer);

"Applicable Resolution FrameworK' means any relevant laws and regulations applicable to the Issuer at
the relevant time pursuant to, or which implement, or are enacted within the context of Directive
2014/59/EU of the European Parliament and of the Coohdib May 2014 establishing a framework for

the recovery and resolution of credit institutions and investment firms and amending Council Directive
82/891/EEC, and Directives 2001/24/EC, 2002/47/EC, 2004/25/EC, 2005/56/EC, 2007/36/EC,
2011/35/EU, 2012/30/& and 2013/36/EU, and Regulations (EU) No 1093/2010 and (EU) No 648/2012,
of the European Parliament and of the Council, or any other resolution or recovery rules which may from
time to time be applicable to the Issuer, including Regulation (EU) No 806(f@fie European Parliament

and of the Council of 15 July 2014 establishing uniform rules and a uniform procedure for the resolution
of credit institutions and certain investment firms in the framework of a Single Resolution Mechanism and
a Single Resolign Fund and amending Regulation (EU) No 1093/2010.

"Asian-Out Observation Date$ means, (i) each date specified as such in the applicable Final Terms; or
(ii) each date determined by the Calculation Agent in accordaitit¢he applicable Final Termgrovided
that each such date is an Observation Date.

"Average Basket Levél means, in respect of any time, the level of the Basket calculated by the Calculation
Agent on the basis of the averdgeels of the respective Basket Components at such time in accordance
with the Weighting specified in the applicable Final Terms for each such respective Basket Component.

"Basket' meansa basket comprising the Basket Components specifeslieh in the applicable Final
Terms.

"Basket Component means, in respect of a Basket, any Index comprised in such Basket.
"Business Day means:
0] in relation to any sum payable in euro, a TARGET Settlement Day and a day on which commercial

banks and foreign exchange markets settle payments generally in eachAidditighal Business
Centre(other than TARGET2)
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(i) if TARGET2 is specified as an Ad@ihal Business Centre in the applicable Final Terms, a day on
which TARGET2 is open;

(iii) in relation to any sum payable in a currency other than euro, a day on which commercial banks and
foreign exchange markets settle payments generally in London, in tiegpRtiFinancial Centre
of the relevant currency and in each (if aAgditional Busines€entre; and

(iv) in any other case, a day on which banks are generally open for business in The THiague,
Netherlands, and in each (if argiditional Business Centre

"Calculation Agent' means the Calculation Agent as specified in the applicable Final Terms, which for
the avoidance of doubt, will not be Citibank N.A., London Branch (in its capacity as Fiscal Agent, Exchange
Agent, Paying Agent, &istrar and/or Transfer Agent under the Fiscal Agency Agreement) where the
relevant Notes are Index Linked Not@sRange Accrual Notes

A "Capital Event" shall occur if there is a change in the regulatdagsification 6the Subordinated Notes
thathas resulted or would be likely to result in the Subordinated Notes being excluded, imwhgdart,

fromthe Tier 2 capital (within the meaning of tB&R) of the Issuer or reclassified as a lower qudbtyn

of own funds of the Issuer, which change in regulatory classification (or reclassification) (i) becomes
effective on or after the Issue Date and, if redeemed within five years after the Issue Date, (ii) is considered
by the Competent Authority to befficiently certain and (iii) was not reasonably foreseeable at the time

of their issuance as demonstrated by the Issuer to the satisfaction of the Competent Authority as required
by Article 78(4)CRR.

"Change of Law' means, on or ar the Issue Date (or such other date set forth in the Final T,daps)

due to the adoption of, or any change in, any applicable law, regulation, rule, order, ruling or procedure
(including, without limitation, any tax law and any regulation, rule, orddmg or procedure of any
applicable regulatory authority, tax authority and/or any exchange) or (b) due to any change in, or
introduction of, any interpretation by any court, tribunal or regulatory authority with competent jurisdiction
(including, withaut limitation, any relevant exchange or trading facility) of any applicable law or regulation
(including any action taken by a taxing authority) whether or not in effect on or after the Issue Date, the
Issuer determines that:

0] it has (or it expects that will) become illegal for the Issuer or any of its Affiliates to (a) hold,
acquire or dispose of any Component Security of the Index or to enter into transactions on or
relating to any Component Security of the Index or (b) perform its obligations undsotes
(including, without limitation, due to any regulatory pategorisation of the Notes); or

(i) the Issuer or any of its Affiliates would (or would expect to) incur a materially increased cost in (a)
holding, acquiring or disposing of any Component Secof the Index, (b) maintaining, entering
into or unwinding any Hedging Arrangement and/or (c) performing its obligations under the Notes
(including, without limitation, due to any increase in tax liability, decrease in tax benefit or other
adverse effeoon its tax position).

"Common Scheduled Trading Day means, in respect of a Basket, each day which is a Scheduled Trading
Day for all the Basket Components in the Basket.

"Common Valid Date' means, in respect of a Basket, a Common Scheduled Trading Day that is not a
Disrupted Day for any Basket Component and on which another-8siai®bservation Date does not or
is deemed not to occur.

"Competent Authority" meanshe Dutch Central BanlDe Nederlandsche Bank N)\and any successor

or replacement thereto, or other authority having primary responsibility for the prudential oversight and
supervision of the Issuemd/orthe Relevant Resolution Authority (if applicableas determined by the
Issuer

"Component Security’ means, in respect of an Index, any shares, equity options or other component
comprised in such Index. If the Index itself comprises or includes one or more other Indicespti€othp
shall be read and construed as the relevant underlying shares, equity options or other components.

"Conditional Coupon Observation Date(s) means (i) if "Specified Date(s)" is specified as applicable in
the applicable Final Terms, each date specified as such in the applicable Final Terms; or (ii) if "Specified
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Period(s)" is specified as applicable in the applicable Final Terms, each date occurring during the relevant
Conditional Coupon Observation Perfsl provided that each such date is an Observation Date.

"Conditional Coupon Observation Period(s) means each period specified as such in the applicable Final
Terms,provided that, if no such period is spéied, the Conditional Coupon Observation Period(s) shall
be the Interest Period(s).

"Coupon Barrier" means the level specified as such in the applicable Final Terms.

"Couponholders' means the holders of the @mns and shall, unless the context otherwise requires,
include the holders of the Talons.

"CRD IV" means together, (i) the CRD IV Directive, (i) tB®Rand (iii) the Future Capital Requirements
Regulations.

"CRD |V Directive" means Directive 2013/36/EU of the European Parliament and of the Council of 26
June 2013 on access to the activity of credit institutions and the prudeipEal/ision of credit institutions

and investment firms, amending Directive 2002/87/EC and repealing Directives 2006/48/EC and
2006/49/EC (as amended from time to time).

"CRR" means Regulation (EU) No 575/2013 of the Europeatiddzent and of the Council of 26 June
2013 on prudential requirements for credit institutions and investment firms and amending Regulation (EU)
No 648/2012 (as amended from time to time).

"Date" meansany AsianOut Observation Date, Conditidn@oupon Observation Date, Final Valuation
Date, Initial Valuation Date, a Range Accrual Observation Date or in the case of Range Accrual Notes only,
an Interest Determination Date as the case may be.

"Disrupted Day" means, in respedf the Index, any Scheduled Trading Day on which (i) the relevant
Index Sponsor fails to publish the Index Level of the Index, (ii) the relevant Exchange fails to open for
trading during its regular trading session, (iii) any Related Exchange fails tofop&ading during its
regular trading session or (iv) on which a Market Disruption Event has occurred.

"Early Closure" meansthe closure on any Exchange Business Day of any relevant Exchange or any
Related Exchange prior to its Sxtuled Closing Time unless such earlier closing time is announced by
such Exchange(s) or such Related Exchange(s) at least one hour prior to the earlier of (i) the actual closing
time for the regular trading session on such Exchange(s) or such Relatesh@e(@) on such Exchange
Business Day and (ii) the submission deadline for orders to be entered into the relevant Exchange(s) or such
Related Exchange(s) system(s) for execution at the Valuation Time on such Exchange Business Day.

"EURIBOR" means, in respect of any specified currency and any specified period, the Eurozene inter
bank offered rate for that currency and period displayed on the appropriate page (being currently Reuters
screen page EURIBORO1 or EURIBORO02) on the information semtat publishes that rate.

"Exchang€ means, in respect of an Index, (i) the "Exchange" specified in the applicable Final terms; or
(i) if no such specification is made and in respect of any securities comprising the Index, the stock
exchanges (from time to time) on which, in the determination of the Issuer, such securities are listed, or any
successor to any such exchange or quotation system or any substitute exchange or quotation system to
which trading in such securities has tempdyarseen relocatedpfovided that the Calculation Agent has
determined that there is comparable liquidity relative to such securities on such successor or substitute
exchange or quotation system as on the original Exchange).

"Exchange Business Daysneansany Scheduled Trading Day on which the relevant Exchange and each

Related Exchange are open for trading during their respective regular trading sessions, notwithstanding the
relevant Exchange or any relevant Related Exchalogéng prior to its Scheduled Closing Time.
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"Exchange Disruptior’ means, in respect of any Index, any event (other than an Early Closure) that
disrupts or impairs (as determined by the Calculation Agent) the abilityaddet participants in general or
the Issuer specifically:

0] to effect transactions in, or obtain market values for:

(A) if the securities comprised in the relevant Index are listed on multiple Exchanges, any such
securities comprised in the Index on sucigk or any relevant Exchange; and

(B) if the securities comprised in the relevant Index are listed on a single Exchange, securities
that comprise 20 per cent. or more of the level of the relevant Index on the relevant
Exchange; or

(i) to effect transactionsj or obtain market values for, futures or options contracts relating to such
Index (or any securities comprised in such Index), as the case may be, on any relevant Related
Exchange.

"FATCA" refers to sections 1471474 of the United Statesternal Revenue Code of 198& amended,
enacted by the United States as part of the HIRE Act in March 2010 (commonly referred to as Foreign
Account Tax Compliance Act).

"Floating Rate Noté¢' means a Note in respect of which the amount of interest paigbédculated by
reference to Conditios(c) not being a CMSs.inked Interest Note.

"Final Reference Levél means(i) the Reference Level determined by the Calculation Agent at the
Scheduled Closing Time othe Final Valuation Date; or (ii) if "Asia@ut" is specified as being
"Applicablé' in the applicable Final Terms, the arithmetic mean of the Reference Levels determined by the
Calculation Agent at the Scheduled Closing Time on each of the -@siarObseration Dates in
accordance with the applicable Final Terms.

"Final Valuation Date" meanghe date specified as such in the applicable Final Tprowvsded that such
date is an Observation Date.

"Fixed Rate Noté means a Note wita fixed rate of interest.

"Future Capital Requirements Regulation§ means any regulatory capital rules implementingGRR

or the CRD IV Directive which may from time to time be introduced, includingabtitmited to, delegated

or implementing acts (regulatory technical standards or implementing technical standards) adopted by the
EC, national laws and regulations, and regulations and guidelines issued by the European Central Bank, the
Dutch Central BankDe Nederlandsche Bank N)Vthe European Banking Authority or other competent
authority, which are applicable to the Issuer (on a solo or consolidated basis) and which lay down the
requirements to be fulfilled by financial instruments for inclusiot@regulatory capital of the Issuer (on

a solo or consolidated basis) as required by (iJaR& or (ii) the CRD IV Directive.

"Gearing" meanghe multiple or fraction specified as such in the applicable Final Terms. The value of the
Gearirg may be lower than, equal to or higher than 1 (one) op&d@entbut not lower than or equal to
0 (zero) or (per cent.

"Hedging Arrangement' meansany hedging arrangements entered into by the Issuer and/or its Affiliates

a any time with respect to the Notes, including, without limitation, the entry into of any transaction(s)
and/or the purchase and/or sale of any Component Security of the Index or any other asset(s) to hedge the
equity price risk of entering into and pemfiaing the obligations of the Issuer under the Notes and any
associated foreign exchange transactions.

"Hedging Disruption" meansthe Issuer and/or its Affiliates is/are unable, after using commercially
reasonable efforts, to (ihold, acquire, restablish, substitute, maintain, unwind or dispose of any
Component Securities of the Index and/or any Hedging Arrangement; and/or (ii) realise, recover or remit
the proceeds of any Component Securities of the Index and/or any Hedgamgement.

"Index" meangi) in the case where "Single Reference Asset Level" is specified as the applicable Reference

Level in the applicable Final Terms, the index specified as "Index" in the applicable Final Terms, or (i) in
the case where "Average Basket Level" or "WorstfdPerer of Basket" is specified as the applicable
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Reference Level, any of the indices specified as being a component of the Basket specified in the applicable
Final Terms and in such case a reference to "Index" shall be read as a reference to "Basketr@ompon

"Index Cancellation’ means, in respect of an Index, the Index Sponsor cancels the Index and no Successor
Index exists.

"Index Correction Period" means the period specified as such (if anyhaapplicable Final Terms.

"Index Disruption" means, in respect of any Index, the Index Sponsor fails to calculate and announce the
Index Level.

"Index Level' means, in respect of any Index, on any relevam tithe level of such Index at such time,
as calculated and published by the Index Sponsor.

"Index Linked Interest Note" means a Note for which the Index Linked Interest Provisions are specified
as "Applicable" in the apjgable Final Terms.

"Index Linked Note" means a Note which is an Index Linked Interest Note and/or an Index Linked
Redemption Note.

"Index Linked Redemption Noté' means a Note for which Conitih 8.2 (Index Linked Redemptipis
specified as "Applicable” in the applicable Final Terms.

"Index Modification" meansin respect of an Index, the Index Sponsor announces that it will make (in the
opinion of the Issuer) a material change in the formula for or the method of calculating the Index, or in any
other way materially modifies the Index (other than a modificgifescribed in that formula or method to
maintain the Index in the event of changes in constituent securities and capitalisation and other routine
events).

"Index Sponsof’' means, unless otherwise specified in the applicable Ferahs, the corporation or entity

as determined by the Calculation Agent that: (i) is responsible for setting and reviewing the rules and
procedures and the methods of calculation and adjustments, if any, related to the Index; and (ii) announces
(directly a through an agent) the level of the Index on a regular basis during each Scheduled Trading Day,
failing whom, the Index Sponsor shall be such person acceptable to the Calculation Agent who calculates
and announces the Index or any agent or person actibghalf of such person.

"Initial Reference Level' meang(i) the level of the Index specified in the applicable Final Terms or (ii)
determined by the Calculation Agent on the Valuation Time on the Initial Valuation Datéespecthe
applicable Final Terms.

"Initial Valuation Date" meansthe date specified as such in the applicable Final Termgded that
such date is an Observation Date.

"Junior Obligations" means any present and futuraiois in respect of obligations of the Issuer which
rank or are expressed to rank, subordinated to claims in respect of unsubordinated and unsecured obligations
of the Issuer (including Statutory Senior NBreferred Obligations); and

"LIBOR ™" means, in respect of any specified currency and any specified period, the London interbank
offered rate for that currency and period displayed on the appropriate page (being currently Reuters screen
page LIBORO1 and LIBORO02) on the inforrmat service which publishes that rate.

"Market Disruption Event" means, in respect of the Index, the occurrence or existence on any Scheduled
Trading Day of:

0] a Trading Disruption; or
(i) an Exchange Disruption,

which in either ase the Calculation Agent determines in its sole discretion is material, at any time during
the onehour period that ends at the relevant Valuation Time; or

(iii) an Early Closure,
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provided that, if the securities comprised in the Index are listed on multipieh&xges, the securities
comprised in the Index in respect of which an Early Closure, an Exchange Disruption and/or a Trading
Disruption occurs or exists amount, in the determination of the Issuer, in aggregate to 20 per cent. or more
of the level of the Idex.

For the purpose of determining whether a Market Disruption Event exists at any time in respect of a security
included in the Index at any time, then the relevant percentage contribution of that security to the level of
such Index shall be based onamparison of (x) the portion of the Index Level attributable to that security
and (y) the overall level of such Index, in each case immediately before the occurrence of such Market
Disruption Event, as determined by the Calculation Agent.

"Maximum Redemption Amount" meansthe amount (if any) specified as such in the applicable Final
Terms.

"Minimum Redemption Amount" meanghe amount specified in the applicable Final Terms as being the
Minimum Redemption Amount per Specified Denomination.

"MREL Compliant Notes" meanssecurities that comply with the following:

0] such securities ar®REL Eligible Liabilities within the meaning of the Applicable MREL
Regulations at the relevant time

(i) such secuties have terms naobaterially less favourable to ti&nior NorPreferredNoteholders
and

(iii) suchsecurities shall (1) have a ranking and preference at least equal to that of the Senior Non
Preferred Notes, (2) have at least the same interest rate aralrtbdnterest payment dates as
those from time to time applying to the Senior Nereferred Notes, (3) have the same Maturity
Date and redemption rights as the Senior IRoeferred Notes, (4) preserve any existing rights
under the Senior NeRreferred Noteto any accrued interest which has not been paid in respect
of the period from (and including) the interest payment date last preceding the date of variation or
substitution, (5) have assigned (or maintain) the same (solicited) credit ratings as weetassig
the Senior NofPreferred Notes immediately prior to such variation or substitution and (6) be listed
on a recognized stock exchange if the Senior-Raeferred Notes were listed immediately prior
to such variation or substitution

"MREL Eligible Lia bilities" means "eligible liabilities" (or any equivalent or successor term) which are
available to meet any MREL Requirement (however called or defined by then Applicable MREL
Regulations) of the Issuer (whether on a solo or (sub)consolidated basis) Appleable MREL
Regulations;

"MREL Disqualification Event" shall occur if, as a result of any amendment to, or change in, any
Applicable MREL Regulations, or any change in the application or official interpretation of any Applicable
MREL Regulations, in any such case becoming effective on or after the IssuefDia¢earmst recent
Tranche ofthe Senior NorPreferred Notes athe Subordinated Noteghe relevant Notes are or (in the
opinion of the Competent Authority, in consultation with the Competent Authority, the Issaee likely

to becomdully or partially excluded from the Issuer's MREL Eligible Liabilities determined in accordance
with, and pursuant to, the Applicable MREL Regulations; providedaith&REL Disqualification Event

shall not occur whersuchexclusion of the relevant Notés whole or in @rt from thelssuer's MREL
Eligible Liabilitiesis due to(i) the remaining maturity of the Notes being less than any period prescribed
by the Applicable MREL Regulations effective with respect to the Issu@) any applicable limits on the
amount oM REL Eligible Liabilities permitted or allowed to meet the MREL Requirement

"MREL Requirement" means the requirement for own funds and eligible liabilitie$oss absorbing
capacity which is or, as the case may be, will be, applicable to the Issuerh@vhet a solo or
(sub)consolidated basis)

"Noteholders' or "holders' in relation to any Notes means the holders of the Notes.
"Number of Extension Business Daysmeans, if "Interest Payment RaExtension" or "Maturity Date

Extension" is specified in the applicable Final Terms as being "Applicable”, the Number of Extension
Business Days is as specified in the applicable Final Terms, or,9bspecified, is:
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(ii)

in respect of a Maturity Date Extsion, the number of Business Days that the Scheduled Maturity
Date falls after the Scheduled Reference Date falling immediately prior to the Scheduled Maturity
Date; or

in respect of an Interest Payment Date Extension, the number of Business Dt Sttaieduled
Interest Payment Date falls after the Scheduled Reference Date, falling immediately prior to the
relevant Scheduled Interest Payment Date,

and which in any case shall not be fewer than five Business Days.

"Observation Daté' means, in respect of an Index:

@

(ii)

in the case where (a) "Single Reference Asset Level" is specified as the applicable Reference Level
in the applicable Final Terms or (b) "Average Basket Level" or "Worst Performer of Basket" is
specified as the applible Reference Level in the applicable Final Terms and "Common Scheduled
Trading Days" is specified therein as "Not Applicable": a Scheduled Trading Day in respect of
such Index and otherwise the Observation Date shall be the immediately following Scheduled
Trading Day; or

in the case where the applicable Final Terms provide that "Common Scheduled Trading Days"
shall be "Applicable": a Common Scheduled Trading Day and otherwise the Observation Date
shall be the immediately following Common Scheduled Trabiag,

provided further that, if any such date under (i) or (ii) above (following any adjustment (if
applicable)) is a Disrupted Day, the Observation Date shall be determined in accordance with the
provisions of Conditio®.2 (Disrupted Dayk

"Payment Business Ddymeans:

(a)

(b)

if the currency of payment is euro, any day which is:

0] a day on which banks in the relevant place of prasiem are open for presentation and
payment of bearer debt securities and for dealings in foreign currencies; and

(i) in the case of payment by transfer to an account, a TARGET Settlement Day and a day on
which dealings in foreign currencies may be @atron in each (if any) Additional
Financial Centre; or

if the currency of payment is not euro, any day which is:

® a day on which banks in the relevant place of presentation are open for presentation and
payment of bearer debt securities and foridgalin foreign currencies; and

(i) in the case of payment by transfer to an account, a day on which dealings in foreign
currencies may be carried on in the Principal Financial Centre of the currency of payment
and in each (if any) Additional Financial @ee;

"Principal Financial Centre” means, in relatiothe Notes denominated in a currency other than euro, such
financial centre or centres as may be specified in relation to the relevant currency for the purposes of the
definition of "Business Day" in the 2006 ISDA Definitions and, in relation to Notes denominated in euro,
the principal financial centre of any of the member states in the Zeur®

"Product Parameter' meanseach of: Coupon BarnigDate, Final Redemption Amount, Final Reference
Level, Gearing, Initial Reference Level, Maximum Redemption Amount, Minimum Redemption Amount,
Specified Denomination, Reference Level, Strike Level and/or Valuation Time.
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"Reference CutOff Date" means:

0] in respect of any Scheduled Reference Date relating to an Interest Payment Date, and:
(a) where Interest Payment Date Extension is specified in the applicable Final Terms as being
"Applicable™:
(A) in the case whertAverage Basket Level" or "Worst Performer of Basket" is

specified as the applicable Reference Level in the applicable Final Terms and
"Common Scheduled Trading Days" and "Common Disrupted Days" are both
specified therein as being "Applicable”, the eighithh such other number
specified in the applicable Final Terms a&dtérnative Reference C«®ff Date")
Scheduled Trading Day following such Scheduled Reference Date (disregarding
for such purposes whether or notCmmmon Scheduled Trading Day is a
Disrupted Day); or

(B) in any other case, the eighth (or such other number specified in the applicable
Final Terms asAlternative Reference Cudff Date") ScheduledTrading Day
following such Scheduled Reference Date (disregarding for such purposes
whether or not a Common Scheduled Trading Day is a Disrupted Day); or

(b) where Interest Payment Date Extension is specified in the applicable Final Terms as being
"Not Applicable", the earlier of (A) the date that would be determined in accordance with
paragraph (i)(a) above, and (B) the last Scheduled Trading Day that falls no later than the
second (or such other number specified in the applicable Final Termteshative
Reference CuOff Date') Business Day immediately preceding such Interest Payment
Date (disregarding for such purposes whether or not a Common Scheduled Trading Day
is a Disrupted Day); and

(i) in respect of any Schelbhd Reference Date relating to the Maturity Date or in respect of any
Scheduled Reference Date which is an Agbart Observation Date, and:

(@) where Maturity Date Extension is specified in the applicable Final Terms as being
"Applicable":
(A) in the case wher"Average Basket Level" or "Worst Performer of Basket" is

specified as the applicable Reference Level in the applicable Final Terms and
"Common Scheduled Trading Days" and "Common Disrupted Days" are both
specified therein as being "Applicable", the elghbr such other number
specified in the applicable Final Terms as "Alternative Referenc®©@Date™)
Common Scheduled Trading Day following such Scheduled Reference Date
(disregarding for such purposes whether or not a Common Scheduled Trading
Day is aDisrupted Day); or

(B) in any other case, the eighth (or such other number specified in the applicable
Final Terms asAlternative Reference Cudff Date") Scheduled Trading Day
following such Scheduled Referendgate (disregarding for such purposes
whether or not a Scheduled Trading Day is a Disrupted Day); or

(b) where Maturity Date Extension is specified in the applicable Final Terms as being "Not
Applicable”, the earlier of (A) the date that would be determinedcitordance with
paragraph (ii)(a) above, and (B) the last Scheduled Trading Day that falls no later than the
second (or such other number specified in the applicable Final Terms as Alternative
Reference CuOff Date") Business Day immediately preceding tMaturity Date
(disregarding for such purposes whether or not a Scheduled Trading Day is a Disrupted

Day); and
(iii) in respect of any Scheduled Reference Date which is the Initial Valuation Date:
(a) in the case where the "Average Basket Level" or "Worst Perfarfiiggisket" is specified

as "Applicable" and the applicable Final Terms provide that "Common Scheduled Trading
Days" and "Common Disrupted Days" shall both be applicable, the eighth (or such other
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number specified in the applicable Final TermsAdtetnat ive Reference CutOff Date™)
Common Scheduled Trading Day following the Initial Valuation Date (disregarding for
such purposes whether or not a Common Scheduled Trading Day is a Disrupted Day); or

(b) in any other cas the eighth (or such other number specified in the applicable Final Terms)
Scheduled Trading Day following such Initial Valuation Date (disregarding for such
purposes whether or not a Scheduled Trading Day is a Disrupted Day).

"Reference Daté means each Date, in each case, for the avoidance of doubt, subject to adjustment in
accordance with Conditiod®.2 (Disrupted Dayyor Condition9.3 (Date Extensions

"Reference Levél means (i) Single Reference Asset Level; (ii) Average Basket Level; p\\(iirst
Performer of Basket, as specified in the Final Terms.

"Related Exchang® means, in respect of an Index:

0] each exchange or quotation system where trading has a material effect (as determined by the
Calculation Agent) on theverall market for futures or options contracts relating to such Index; or

(i) such other options or futures exchange(s) as the Issuer may select, any transferee exchange or
guotation system or any successor to any such exchange or quotation system or #otesubst
exchange or quotation system to which trading in futures or options contracts relating to the Index
has temporarily relocategrovided that the Calculation Agent has determined that there is
comparable liquidity relative to the futures or optionsitcacts relating to such Index on such
temporary substitute exchange or quotation system as on the original Related Exchange).

"Relevant Resolution Authority' means the Dutch Central BariRg Nederlandsche Bank N)\¢r other
regulatory authority or governmental body having the power to impose Statutory Loss Absonptien
Subordinated Noteand the Senior NeRreferred Notepursuant to the Applicable Resolution Framework.

"Scheduled AsiarOut Observation Date' meansan original date (following any adjustment (if
applicable) pursuant to stgaragraph (i) or (ii) in the definitionfdObservation Date") that, but for such
day being a Disrupted Day, would have been an A@ahObservation Date.

"Scheduled Closing Timé& means, in respect of the Exchange or Related Exchange and a Scheduled
Trading Day, tlke scheduled weekday closing time of the Exchange or Related Exchange on such Scheduled
Trading Day, without regard to after hours or any other trading outside of the regular trading session hours.

"Scheduled Opening Timé means, in respect of the Exchange or Related Exchange and a Scheduled
Trading Day, the scheduled weekday opening time of the Exchange or Related Exchange on such Scheduled
Trading Day, without regard to any trading outside of the regular trading session hours

"Scheduled Reference Datemeansan original date (following any adjustment (if applicable) pursuant to
subparagraph (i) or (i) in the definition of "Observation Date") that, but for such day being a Disrupted
Day, would have been an Observation Date.

"Scheduled Trading Day meansany day on which the Index Sponsor is scheduled to publish the level of
the Index and any day on which the relevant Exchange and each Related Exchange is scheduled to be open
for trading for its regular trading session.

"Securities Act' meanghe United States Securities Act of 1933, as amended.
"Senior Non-Preferred Note' means a Notepecified as such in ttepplicableFinal Terms

"Senior NonPreferred Noteholders' or "holders" in relation to an$enior NorPreferredNotes means
the holders of th&enior NorPreferred\otes.

"Senior Preferred Note" means a Notepecified as such in ttepplicableFinal Terms

"Senior Preferred Noteholders' or "holders" in relation to angenior Preferretlotes means the holders
of theSenior Preferretotes.
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"Single Reference Asset Levemeans the level of tHadex specified in the applicable Final Terms as the
"Reference Asset".

"Statutory Loss Absorption" means the writdlown, conversion intdCommon Equity Tier 1 instruments

or otherwise the applicationf losses to albr part of the nominal amount of tfsubordinated Notes or
Senior NorPreferred Notes (as the case mayibeluding accrued but unpaid interest in respect thereof,
all as prescribed by thipplicable Resolutin Framework and in each case subject to determintayidime
Relevant Resolution Authority or the Issuer (following instructions from the Relevant Resolution
Authority).

"Statutory Senior Non-Preferred Obligations" (niet preferente niet achtergestelde @ich means any

present and future claims in respect of unsubordinated and unsecured obligations of the Issuer which have
a lower ranking within the meaning of article 212rb of the Dutch BankruptcyFsillissementswet(or

any other provision implementinarticle 108 paragraph af Directive 2014/59/EU, as amended by
Directive (EU) 2017/2399, in The Netherlands) than the claims in respect of all other unsubordinated and
unsecured obligations of the Issuer.

"Strike Level" meanghe lewel specified as such in the applicable Final Terms.
"Subordinated Noteé' means a Notspecified as such in ttepplicableFinal Terms

"Subordinated Noteholders' or "holders" in relation to any Sultinated Notes means the holders of the
Subordinated Notes.

"Successor IndeX means, where the Index is (i) not calculated and announced by the Index Sponsor but
is calculated and announced by a successor sponsor acceptabledlzttestiGn Agent or (ii) replaced by

a successor index using, in the determination of the Calculation Agent, the same or a substantially similar
formula for and method of calculation as used in the calculation of the Index, such successor index or index
cdculated and announced by the successor sponsor.

"TARGET 2" means the TranEuropan Automated Redlme Gross Settlement Express Transfer
payment system which utilises a single shared platform and whiclaurshled on 19 November 2007.

"TARGET Settlement Day' means any day on which TARGET 2 is open for the settlement of payments
in euro.

"Tier 2 Compliant Notes' meanssecurities that comply with the following:

0] such securities amompliant with CRD IV or such other regulatory capital rules applicable to the
Issuer at the relevant time areMREL Eligible Liabilities within the meaning of the Applicable
MREL Regulations at the relevant time;

(i) such securities have terms madterialy less favourable to the Subordinated Noteholdmngl

(iii) suchsecurities shalll) have a ranking at least equal to that of the Subordinated Notes, (2) have at
least the same interest rate and the same interest payment dates as those from time toitime apply
to the Subordinated Notes, (3) have the savaurity Date and redemption rights as the
Subordinated Notes, (4) preserve any existing rights under the Subordinated Notes to any accrued
interest which has not been paid in respect of the period fronir@nding) the interest payment
date last preceding the date of variation or substitution, (5) have assigned (or maintain) the same
(solicited) credit ratings as were assigned to the Subordinated Notes immediately prior to such
variation or substitutionral (6) be listed on a recogeid stock exchange if the Subordinated Notes
were listed immediately prior to such variation or substitution

"Trading Disruption" means, in respect of an Index, any suspension of or limitation imprs&ading

by an Exchange or a Related Exchange or otherwise and whether by reason of movements in price
exceeding limits permitted by the relevant Exchange or the relevant Related Exchange or otherwise: (i) if
the securities comprised in the Index &ted on multiple Exchanges, on any relevant Exchange(s) relating

to any security comprised in such Index or, if the securities comprised in the Index are listed on a single
Exchange, on the Exchange relating to securities that comprise 20 per cente @f riia level of the

Index; or (ii) in futures or options contracts relating to such Index on a Related Exchange.
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"Valid Date" meansa Scheduled Trading Day that is not a Disrupted Day and on which anotheiQAgian
Observation Date dgenot or is not deemed to occur.

"Valuation Time" means (i) if "End of Day" is specified as being "Applicable" in the applicable Final
Terms, in respect of any date, the Scheduled Closing Time of the Exchange on such date;'lotr@) if

Day" is specified as being "Applicable" in the applicable Final Terms, on a continuoudadgtbasis from

the Scheduled Opening Time until the Scheduled Closing Time on the relevant date, on a continuous basis
or at the times specified as Inibay observation times in the applicable Final Terms. If the Exchange
closes prior to its Scheduled Closing Time, and the specified Valuation Time is after the actual closing time
for its regular trading session, then (subject to CondBi@{Disrupted Day}) the Valuation Time shall

be such actual closing time.

"Weighting" means, in respect of any Basket Component, the wejgttified as the weighting in respect
of such Basket Component in the applicable Final Terms.

"Winding-Up" meansin respect of the Issués liquidation or bankruptcyfaillissemeny.

"Wft" means the Dutch Act on financial supervisitvet op hefinancieel toezicht as amended from time
to time.

"Worst Performer of Basket' means, in respect of the Basket specified in the applicable Final Terms and
in respect of any time, the Index that has the lowest value eetatits Initial Reference Level at such time.

1. FORM, DENOMINATION, TITLE AND TRANSFER
1.1 Form, denomination

Notes are issued in bearer form or in registered form, as specified in the relevant Final Terms.
Bearer Notes are serially numbered. Notes are issubd denominations specified in the relevant
Final Terms, except that the minimum denomination of each Note admitted to trading on a
regulated market with the European Economic Area or offered to the public in a Member State of
the European Economic Aréa circumstances which would otherwise require the publication of

a prospectus under the Prospectus Directive will be EUR 100,000 (or its equivalent in any other
currency as at the date of issue of such Notes). Each Note is aEeféredNote, aSenior Non
Preferred Noter a Subordinated Note (where certain Subordinated Notes may qualify as Tier 2
Notes (as specified in the applicable Final Terms) for the purposes of the regulatory capital rules
applicable to the Issuer from time to time).

1.2 Title, transfer

Title to Bearer Notes and Coupons passes by delivery. References hereimntddbes'of Bearer
Notes' or of Coupons are to the bearers of such Bearer Notes or such Coupons.

Title to Registered Notegasses by mgstration in the Rgister which is kept by the Registrar.
References herein to thadlders of Registered Notesare to the persons in whose names such
Registered Notes are so registered in the relevant register.

The hdder of any Bearer Note or Coupon or Registered Note will (except as otherwise required

by applicable law or regulatory requirement) be treated as its absolute owner for all purposes
(whether or not it is overdue and regardless of any notice of ownersisipor any interest thereof

or therein, any writing thereon, or any theft or loss thereof) and no person shall be liable for so
treating such holder.

A Registered Note may, upon the terms and subject to the conditions set forth in the Fiscal Agency
Agreement, be transferred in whole or in part orydvided that such part is, or is an integral
multiple of, the minimum denomination specified in the relevant Final Terms) upon the surrender
of the Registered Note to be transferred, together with the fotnamdfer endorsed on it duly
completed and executed, at the specified office of the Registrar. A new Registered Note will be
issued to the transferee and, in the case of a transfer of part only of a Registered Note, a new
Registered Note in respect of thalance not transferred will be issued to the transferor.
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2.1

Each new Registered Note to be issued upon the transfer of a Registered Note will, within three
London, or Amsterdam or, as the case may be, New York Banking Days of the effective receipt of
such brm of transfer by the Registrar at its specified office, be available for delivery at the
specified office of the Registrar. For these purposes, a form of transfer received by the Registrar
during the period of fifteen London or Amsterdam or, as theroagebe, New York Banking Days
ending on the due date for any payment on the relevant Registered Notes shall be deemed not to
be effectively received by the Registrar until the day following the due date for such payment. For
the purposes of these ConditspriLondon Banking Day' means a day on which commercial
banks are open for business (including dealings in foreign exchange and foreign currency deposits)
in London and Amsterdam Banking Day' and 'New York Banking Day" have the same
meaningsnutatis mutandis.

The issue of new Registered Notes on transfer will be effected without charge by or on behalf of
the Issuer or the Registrar, but upon payment by the applicantthie(giving by the applicant of

such Indemnity as the Registrar may require in respect of) any tax or other governmental charges
which may be imposed in relation thereto.

A Registered Note may be transferred upon surrender of the relevant Global Ref)lsterand/or

an Individual Note Certificate (each Bdte Certificate") which terms includes any replacement

Note Certificate) with the endorsed form of transfer duly completed, ap#uifiedoffice of the
Registrar or any Trasfer Agent, together with such evidence as the Registrar or (as the case may
be) such Transfer Agent may reasonably require to prove the title of the transferor and the authority
of the individuals who have executed the form of trangf@yided, however, that a Registered

Note may not be transferred unless the principal amount of Registered Notes transferred and (where
not all of the Registered Notes held by a holder are being transferred) the principal amount of the
balance of Registered Notes not tramsfd are Specified Denominations. Where not all the
Registered Notes represented by the surrendered Note Certificate are the subject of the transfer, a
new Note Certificate in respect of the balance of the Registered Notes will be issued to the
transferor All transfers of Regigred Notes and entries on tlegisterkept by the Registrar (the
"Register") are subject to the detailed regulations concerning the transfer of Registered Notes
scheduled to the Fiscal Agency Agreement. The regulations may be changed by the Issuer with the
prior written approval of the Registrar. A copy of the current regulatiolhde mailed (free of

charge) by the Registrar to any Noteholder who requests in writing a copy of such regulations.

For so long as any of the Registered Notes remain outstanding and are "restricted securities" within
the meaning of Rule 144(a)(3) undbe Securities Act and the relevant Final Terms specify that
such Notes will be eligible for resale in the United States or to U.S. persons under Rule 144A under
the Securities Act, the Issuer covenants and agrees that it shall, during any period inisvhimh

subject to Section 13 or 15(d) under the United States Securities Exchange Act of 1934, as amended
(the "Exchange Act) nor exempt from reporting pursuant to Rule 12g3 2(b) under the Exchange
Act, make available to any holdef such Registered Notes in connection with any sale thereof
and any prospective purchaser of such Notes from such holder, in each case upon request, the
information specified in, and meeting the requirements of, Rule 144A(d)(4) under the Securities
Act.

STATUS OF THE NOTES
Status ofSenior Preferred Notes

The Senior Preferred Notesnd the relative Coupongonstitute direct, unconditional,
unsubordinated and unsecured obligations of the Issuer andaamiassuwvithout any preference
among themselves drat leaspari passuwith all other direct, unconditional, unsubordinated and
unsecured obligations of the Issuer, present and future (save for certain exemptions provided by
law) and other than those unsecured and unsubordinated obligations havingradokiag in
reliance on articl212rb of the Dutch Bankruptcy AcF4illissementswet(or any otheract or
provision implementing article 1Q&ragraph »f Directive 2014/59/EU, as amended by Directive
2017/2399/EU, imMhe Netherlands

For the avoidancef doubt, unsubordinated Notes issued under the Programme prior to the date
of this Base Prospectusill rank pari passu with any Senior Preferred Notes issued under the
Programme.
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2.2

2.3

2.4

Status ofSenior Non-Preferred Notes

The Senior NofPreferred Noteand the relative Coupomsialify as, and comprise part of the class

of, Statutory Senior NoRreferred Obligations and constitute unsubordinated and unsecured
obligations of the Issuer and, save for those preferred by mandatory and/or overriding @ovision
of law, rankin a WindingUp of the Issuefi) pari passuwithout any preference among themselves

and with all other present and future obligations of the Issuer qualifying as Statutory Senrior Non
Preferred Obligations, (ii) in the event of the bankrygfaillissemeny of the Issuer only, junior

to any present and future unsubordinated and unsecured obligations of the Issuer which do not
qualify as Statutory Senior NeéPreferred Obligations and (iii) senior to any Junior Obligations.

By virtue of suchanking, payments to Senior Néhreferred Noteholders will, in the event of the
bankruptcy faillissemenk of the Issuer, only be made aftdrclaims in respect of unsubordinated
and unsecured obligations of the Issuer which do not qualify as Statutaior SienPreferred
Obligations have been satisfied.

Status of Subordinated Notes

The Subordinated Notes and the relative Coupons conssulerdinatedand unsecured
obligations of the Issuer and rapkri passuwithout any preference among themselves and with

all other present and futuseibordinategndunsecureabligations of the Issuer (other than those
subordinated obligations expressed by or under their own terms to rank subordinated and junior to
the Subadinated Notes), save for those preferred by mandatory and/or overriding provisions of
law.

The claims of the holders of the Subordinated Notes of this Series and the relative Coupons against
the Issuer aren the WindingUp of the Issuesubordinated toa) the claims of depositors (other

than in respect of those whose deposits are expregsedunder their own termie rank equally

to or lower than the Subordinated Notes), (b) unsubordinated claims with respect to the repayment
of borrowed moneyincluding those unsubordinateahd unsecuredbligations having a lower
ranking in reliance on article 212rb of the Dutch Bankruptcy Batljssementswét(or any other

act orprovision implementingrticle 108 paragraph @ Directive 2014/59/EU, as amended by
Directive (EU) 2017/2399, in The Netherlandg))) other unsubordinated clairfsollectively,

"Senior Claims').

By virtue of such subordination, payments to a Noteholder will, in the evemWfinding-Up of
the Issuer, only be made aftdl obligations of the Issuer resulting from Senior Claims have been
satisfied.

No setoff (all Notes other than Senior Preferred Notes)

No Subordinated Noteholder Senior NorPreferred Noteholdanay exertse or claim any right
of setoff in respect of any amount owed to it by the Issuer arising under or in connection with the
Subordinated Notesr the Senior NotPreferred Notesespectively.

REDENOMINATION
(a) Redenomination

Where redenomination is specified in the applicable Final Terms as being applicable, the
Issuer may, without the consent of the Noteholders or Couponholders, on giving prior
notice to the Paying Agents, Euroclear and Clearstream, Luxembourg and/or asethe ¢
may be, the Registrar, and at least 30 days' prior notice to the Noteholders in accordance
with Condition 14 (Noticeg, elect that, with effecfrom the Redenomination Date
specified in the notice, the Notes shall be redenominated in euro.

The election will have effect as follows:

() the Notes shall be deemed to be redenominated into euro in the denomination of
euro 0.01 with a nominal amount for éadote equal to the nominal amount of
that Note in the Specified Currency, converted into euro at the Established Rate,
provided that, if the Issuer determines, with the agreement of the Fiscal Agent,
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(ii)

(iii)

(iv)

V)

(vi)

that the then market practice in respect of the redevaion into euro of
internationally offered securities is different from the provisions specified above,
such provisions shall be deemed to be amended so as to comply with such market
practice and the Issuer shall promptly notify the Noteholders, thk sxehange

(if any) on which the Notes may be listed, the Paying Agents and, as the case may
be, the Registrar of such deemed amendments;

save to the extent that an Exchange Notice has been given in accordance with
paragraph(iv) below, the amount of interest due in respect of the Notes will be
calculated by reference to the aggregate nominal amount of Notes presented (or,
as the case may be, in respof which Coupons are presented) for payment by
the relevant holder and the amount of such payment shall be rounded down to the
nearest euro 0.01,;

if definitive Notes are required to be issued after the Redenomination Date, they
shall be issued at thexgense of the Issuer in the denominations of 4000,

euro 10,000, euro 100,000 and (but only to the extent of any remaining amounts
less than euro 1,000 or such smaller denominations as the Fiscal Agent may
approve) euro 0.01 and such other denominatias the Fiscal Agent shall
determine and notify to the Noteholders;

if issued prior to the Redenomination Date, all unmatured Coupons denominated
in the Specified Currency (whether or not attached to the Notes) will become void
with effect from the daten which the Issuer gives notice (tHexthange Noticé)

that replacement euro denominated Notes and Coupons are available for exchange
(provided that such securities are so available) and no payments will be made in
respect of themThe payment obligations contained in any Notes so issued will
also become void on that date although those Notes will continue to constitute
valid exchange obligations of the Issuer. New euro denominated Notes and
Coupons will be issued in exchange footds and Coupons denominated in the
Specified Currency in such manner as the Fiscal Agent may specify and as shall
be notified to the Noteholders in the Exchange Notice. No Exchange Notice may
be given less than 15 days prior to any date for payment mdipai or interest

on the Notes;

after the Redenomination Date, all payments in respect of the Notes and the
Coupons, other than payments of interest in respect of periods commencing
before the Redenomination Date, will be made solely in euro as thoegbneds

in the Notes to the Specified Currency were to euro. Payments will be made in
euro by credit or transfer to a euro account (or any other account to which euro
may be credited or transferred) specified by the payee or, at the option of the
payee, bya euro cheque;

if the Notes are Fixed Rate Notes and interest for any period ending on or after
the Redenomination Date is required to be calculated for a period ending other
than on an Interest Payment Date, it will be calculated:

(A) in the case of th&lotes represented by a Global Note, by applying the
Rate of Interest to the aggregate outstanding nominal amount of the
Notes; and

(B) in the case of definitive Notes, by applying the Rate of Interest to the
Calculation Amount;

and, in each case, multiplyingch sum by the applicable Day Count Fraction,
and rounding the resultant figure to the nearest sub unit of the relevant Specified
Currency, half of any such sub unit being rounded upwards or otherwise in
accordance with applicable market conventiowhere the Specified
Denomination of a Fixed Rate Note in definitive form is a multiple of the
Calculation Amount, the amount of interest payable in respect of such Fixed Rate
Note shall be the product of (i) the amount (determined in the manner provided
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(b)

above fo the Calculation Amount) and (ii) the amount by which the Calculation
Amount is multiplied to reach the Specified Denomination, without any further
rounding; and

(vii) if the Notes are Floating Rate Notes, CMBked Interest Notes, Range Accrual
Notes or Indexkinked Notes, the applicable Final Terms will specify any relevant
changes to the provisions relating to interest

Definitions

For the purposes of this Conditi@(Redenomination the following expressions have
the following meanings:

"Established Raté means the rate for the conversion of the Specified Currency
(including compliance with rules relating toundings in accordance with applicable
European Community regulations) into euro established by the Council of the European
Union pursuant to the Treaty.

"euro" means the currency introduced at the start of the third stage of the European
ecanomic and monetary union, and as defined in Article 2 of Council Regulation (EC) No.
974/98 of 3 May 1998 on the introduction of the euro, as amended.

"Redenomination Daté means (in the case of interest bearing Notes) any fdate
payment of interest under the Notes or (in the case of Zero Coupon Notes) any date, in
each case specified by the Issuer in the notice given to the Noteholders pursuant to
paragraph(a) above and which falls on or after the date on which the country of the
Specified Currency first participates in the third stage of European economic and monetary
union.

"Treaty" means the Treaty dhe Functioning of the European Union, as amended.

4, INTEREST

Notes may be interest bearing or non interest bearing, as specified in the relevant Final Terms.

@
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Definitions in respect of calculations and payment of Interest Amounts

For the purposes of calculag the amount of interest due in relation to a Note (and for
the purposes of interpretation in the event that the following definitions are used in any
other context in any Final Terms and are not otherwise defined):

"2006 ISDA Definitions' means the 2006 ISDA Definitions, as published by the
International Swaps and Derivatives Association, Inc.

"Business Day Conventiohmeans:

() if "Floating Rate Note Conventiot, is specified in the applicable Final Terms,
that interest shall be payable in arrear on each date which numerically corresponds
to the date of issue of the Notes or such other date as may be specified in the
relevant Final Terms or, as the case maytbe preceding Interest Payment Date
in the calendar month which is the number of months specified in the relevant
Final Terms after the calendar month in which such date of issue or such other
date as aforesaid or, as the case may be, the precedirgsirR®ayment Date
occurredprovided that:

(A) if there is no such numerically corresponding day in the calendar month
in which an Interest Payment Date should occur, then the relevant
Interest Payment Date will be the last day which is a Business Day in that
calendar month; and

(B) if an Interest Payment Date would otherwise fall on a day which is not a
Business Day, then the relevant Interest Payment Date will be the first
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following day which is a Business Day unless that day falls in the next
calendar month, in kich case it will be the first preceding day which is
a Business Day;

if such date of issue or such other date as aforesaid or the preceding Interest
Payment Date occurred on the last day in a calendar month which was a Business
Day, then all subsequenttémest Payment Dates will be the last day which is a
Business Day in the calendar month which is the specified number of months after
the calendar month in which such date of issue or such other date as aforesaid or,
as the case may be, the preceding &sePayment Date occurred; or

(i) if the "Modified Following Business Day Conventioly is specified in the
applicable Final Terms, that interest shall be payable in arrear on such dates as
are specified in theelevant Final Termprovided that, if any Interest Payment
Date would otherwise fall on a date which is not a Business Day, the relevant
Interest Payment Date will be the first following day which is a Business Day
unless that day falls in the next cadlan month, in which case the relevant Interest
Payment Date will be the first preceding day that is a Business Day; or

(iii) if the "Following Business Day Conventiot is specified in the applicable Final
Terms, that interest shall be payable in arrear on such dates as are specified in the
relevant Final Termsrovided that, if any Interest Payment Date would
otherwise fall on a date which is not a Business Begyrelevant Interest Payment
Date will be the first following day that is a Business Day; or

(iv) if the "Preceding Business Day Conventidnis specified in the applicable Final
Terms, that interest shall be payaliairear on such dates as are specified in the
relevant Final Termsrovided that, if any Interest Payment Date would
otherwise fall on a date which is not a Business Day, the relevant Interest Payment
Date will be the first preceding day that is a Buséneay.

"CMS-Linked Interest Notes' means Notes in respect of which the "Floating Rate
Interest / CMSLinked Interest Note Provisions" of Part A of the Final Terms are specified
as being CM4.inked Interest Notes in the alpgable Final Terms.

"CMS Range Accrual Reference BankKsmeans, in relation to Specified Range Accrual
CMS Rates (i) where the Range Accrual Reference Currency is Euro, the principal
Eurozone office of five leadingwap dealers in the intbiank market, (ii) where the Range
Accrual Reference Currency is Sterling, the principal London office of five leading swap
dealers in the London intdrank market, (iii) where the Range Accrual Reference
Currency is United Statemllars, the principal New York City office of five leading swap
dealers in the New York City intdrank market, or (iv) in the case of any other Range
Accrual Reference Currency, the principal Relevant Financial Centre office of five leading
swap dealers the Relevant Financial Centre intenk market, in each case as selected
by the Issuer.

"CMS Rate" shall mean the applicable swap rate for CMS swap transactions, in the
Reference Currency with a maturity of the Designated Maturitpressed as a
percentage, which appears on the Relevant Screen Page in respect of the CMS Rate as at
the Specified Time on the Period End Date in question, all as determined by the
Calculation Agent. If the Relevant Screen Page is not available, the @altugent

shall request each of the Reference Banks (as defined below) to provide the Calculation
Agent with its quotation for the Relevant Swap Rate (as expressed as a percentage rate per
annum) at approximately the Specified Time on the Period EndiDatgestion. If two

or more of the Reference Banks provide the Calculation Agent with such quotations, the
CMS Rate for such Interest Period shall be the arithmetic mean (rounded if necessary to
the fifth decimal place, with 0.000005 being rounded upwanisjhe quotations,
eliminating, where there are more than two quotations available, the highest (or, in the
event of equality, one of the highest) and the lowest quotation (or, in the event of equality,
one of the lowest). If on any Period End Date onlgy on none of the Reference Banks
provides the Calculation Agent with such quotation as provided in the preceding
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paragraph, the CMS Rate shall be the CMS Rate last determined in relation to the Notes
in respect of the immediately preceding Interest Period

"CMS Rate 1" shall mean the applicable swap rate for CMS swap transactions, in the
Reference Currency with a maturity of the Designated Maturity, expressed as a
percentage, which appears on the Relevant Screen Page in respect ofStfita@M. as

at the Specified Time on the Period End Date in question, all as determined by the
Calculation Agent. If the Relevant Screen Page is not available, the Calculation Agent
shall request each of the Reference Banks to provide the Calculation Wigjerits
guotation for the Relevant Swap Rate (as expressed as a percentage rate per annum) at
approximately the Specified Time on the Period End Date in question. If two or more of
the Reference Banks provide the Calculation Agent with such quotatien€MS Rate

for such Interest Period shall be the arithmetic mean (rounded if necessary to the fifth
decimal place, with 0.000005 being rounded upwards) of the quotations, eliminating,
where there are more than two quotations available, the highest (e ievent of
equality, one of the highest) and the lowest quotation (or, in the event of equality, one of
the lowest). If on any Period End Date one only or none of the Reference Banks provides
the Calculation Agent with such quotation as provided inptteeeding paragraph, the
CMS Rate shall be the CMS Rate 1 last determined in relation to the Notes in respect of
the immediately preceding Interest Period.

"CMS Rate 2' shall mean the applicable swap rate for CMS swap transactiong in th
Reference Currency with a maturity of the Designated Maturity, expressed as a
percentage, which appears on the Relevant Screen Page in respect of the CMS Rate 2 as
at the Specified Time on the Period End Date in question, all as determined by the
Calculdion Agent. If the Relevant Screen Page is not available, the Calculation Agent
shall request each of the Reference Banks to provide the Calculation Agent with its
guotation for the Relevant Swap Rate (as expressed as a percentage rate per annum) at
approxmately the Specified Time on the Period End Date in question. If two or more of

the Reference Banks provide the Calculation Agent with such quotations, the CMS Rate
for such Interest Period shall be the arithmetic mean (rounded if necessary to the fifth
decimal place, with 0.000005 being rounded upwards) of the quotations, eliminating,
where there are more than two quotations available, the highest (or, in the event of
equality, one of the highest) and the lowest quotation (or, in the event of equadityf on

the lowest). If on any Period End Date one only or none of the Reference Banks provides
the Calculation Agent with such quotation as provided in the preceding paragraph, the
CMS Rate shall be the CMS Rate 2 last determined in relation to the Nogspéatt of

the immediately preceding Interest Period.

"Day Count Fraction" means, in respect of the calculation of an amount for any Interest
Period, such day count fraction as may be specified in these Conditions or the relevant
Final Terms:

() if " Actual/Actual (ICMA) " is specified means:

(A) where the Interest Period is equal to or shorter than the Regular Period
during which it falls, the actual number of days in the Interest Period
divided by theproduct of (1) the actual number of days in such Regular
Period and (2) the number of Regular Periods in any year; and

(B) where the Interest Period is longer than one Regular Period, the sum of:

(1) the actual number of days in such Interest Periochépih the
Regular Period in which it begins divided by the product of (1)
the actual number of days in such Regular Period and (2) the
number of Regular Periods in any year; and

2 the actual number of days in such Interest Period falling in the
next Reglar Period divided by the product of (a) the actual
number of days in such Regular Period and (2) the number of
Regular Periods in any year;
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(ii)

(iii)

@iv)

v)

(vi)

(vii)

if " Actual/365" or "Actual/Actual (ISDA)" is specified, mearthe actual number

of days in the Interest Period divided by 365 (or, if any portion of that Interest
Period falls in a leap year, the sum of (a) the actual number of days in that portion
of the Interest Period falling in a leap year divided by 366 andhg)actual
number of days in that portion of the Interest Period falling in aleap year
divided by 365);

if " Actual/365 (Fixed) is so specified, means the actual number of days in the
Interest Period divided by 365;

if " Actual/365 (Sterling)' is so specified, means the actual number of days in the
Interest Period divided by 365 or, in the case of an Interest Payment Date falling
in a leap year, 366;

if "Actual/360" is so specified, means the actual number of days in the Interest
Period divided by 360;

if "30/360 is so specified, means the number of days in the Interest Period
divided by 360, calculated on a formula basisddigvs:

n:[3603 (Yz - Yl)]+[303 (Mz - Ml)]+[D2 - Dl]

DayCount Fractio
360

where:

"Y1" is the year, expressed as a number, in which the first day of the Interest
Period falls;

"Y2" is the year, expressed as a number, in which the day immediately
following the last day of the Interest Perifadls;

"M1" is the calendar month, expressed as a number, in which the first day of
the Interest Period falls;

"M2" is the calendar month, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

"D1" is thefirst calendar day, expressed as a number, of the Interest Period,
unless such number is 31, in which casenil be 30; and

"D2" is the calendar day, expressed as a humber, immediately following the
last day included in the Interest Period, unless suahber would be 31
and D is greater than 29, in which caseWill be 30;

if "30E/360 or "Eurobond Basis' is so specified, means the number of days in
the Interest Period divided by 360, calculated on a forimatds as follows:

[3603 (Yz - Yl)]+[303 (Mz - Ml)]+[D2 - Dl]

DayCount Fraction=
360

where:

"Y1" is the year, expressed as a number, in which the first day of the Interest
Period falls;

"Y2" is the year, expressed as a number, in which the day immediately
following the last day of thinterest Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of
the Interest Period falls;
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"M

"Dy

" DZ“

is the calendar month, expressed as a number, in which the day
immediately following the last day of the Interest Periotsfal

is the first calendar day, expressed as a number, of the Interest Period,
unless such number would be 31, in which caswilbbe 30; and

is the calendar day, expressed as a number, immediately following the
last day included in the Interé®eriod, unless such number would be 31,
in which case bwill be 30;

(viiiy  if "30E/360 (ISDAY) is so specified, means the number of days in the Interest
Period divided by 360, calculated on a formula basis as follows:

DayCount Fraction=

where:

ny

"y

"M

"M

"D,

"D,"

[3603 (Yz - Yl)]+[303 (Mz - Ml)]+[D2 - Dl]
360

is the year, expressed as a number, in which the first day of the Interest
Period falls;

is the year, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

is the calendar onth, expressed as a number, in which the first day of
the Interest Period falls;

is the calendar month, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

is the first calendar day, expresseia number, of the Interest Period,
unless (i) that day is the last day of February or (ii) such humber would
be 31, in which caseiWill be 30; and

is the calendar day, expressed as a number, immediately following the
last day included in the Intest Period, unless (i) that day is the last day
of February but not the Maturity Date or (ii) such number would be 31,
in which case Pwill be 30.

"Designated Maturity" means the time period specified as such in the Hieahs.

"Interest Calculation Amount" shall mean the amount specified as such in the relevant

Final Terms.

"Interest Commencement Datémeans the Issue Date of the Notes or sithbr date as
may be specified as the Interest Commencement Date in the relevant Final Terms.

"Interest Payment Daté means the date specified in the relevant Final Terms, as may be
amended by the terms of such Final Termecicordance with a Business Day Convention.

"Interest Period" means each period from, and including, one Period End Date to, but

excluding, the next following applicable Period End Date except that (a) the initial Interest
Period wil commence on, and include, the Interest Commencement Date and (b) the final
Interest Period will end on, but exclude, the Maturity Date of the relevant Notes.

"Inverse Range Accrual Note’s means the Notes which are sified as being Inverse
Range Accrual Notes in the applicable Final Terms.

"IRAN Accrual Factor" means:

0] where Range Accrual Reference Rate 1 only is applicable, (a) (x) the actual
number of Range Accrual Observation Datethin Range Accrual Observation
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Period, minus (y) the number of Range Accrual Observation Dates during the
Range Accrual Observation Period in which Range Accrual Reference Rate 1 is
equal to or greater than Lower Barrier 1 and less than or equal to Uppier Ba

1, divided by(b) the actual number of Range Accrual Observation Dates in the
Range Accrual Observation Period; or

(i) where Range Accrual Reference Rate 2 only is applicable, (a) (xX) the actual
number of Range Accrual Observation Dates in the R&aegeual Observation
Period, minus (y) the number of Range Accrual Observation Dates during the
Range Accrual Observation Period in which Range Accrual Reference Rate 2 is
equal to or greater than Lower Barrier 2 and less than or equal to Upper Barrier
2, divided by(b) the actual number of Range Accrual Observation Dates in the
Range Accrual Observation Period; or

(iii) where both Range Accrual Reference Rate 1 and Range Accrual Reference Rate
2 are applicable, (a) the actual number of Range Accrual GligerDates in the
Range Accrual Observation Period, minus the number of Range Accrual
Observation Dates during the Range Accrual Observation Period on which both
(x) Range Accrual Reference Rate 1 is equal to or greater than Lower Barrier 1
and less thaor equal to Upper Barrier 1 and (y) Range Accrual Reference Rate
2 is equal to or greater than Lower Barrier 2 and less than or equal to Upper
Barrier 2,divided by(b) the actual number of Range Accrual Observation Dates
in the Range Accrual Observatiorridd.

"Lower Barrier 1" means the percentages specified in the relevant Final Terms,
provided that if Lower Barrier 1 is specified in such Final Terms as being Not Applicable,
there shall be no Lower Barrier 1 applicable in respect of Range Accrual Reference Rate
1.

"Lower Barrier 2" means the percentages specified in the relant Final Terms,
provided that if Lower Barrier 2 is specified in such Final Terms as being Not Applicable,
there shall be no Lower Barrier 2 applicable in respect of Range Accrual Reference Rate
2.

"Margin" shall mean the amount or percage, as the case may be, specified as such in
the relevant Final Terms.

"Maximum Rate of Interest' means the rate of interest specified as such in the relevant
Final Terms.

"Minimum Rate of Interest" means the rate of interest specified as such in the relevant
Final Terms.

"Multiplier A" means the percentage specified as such in the relevant Final Terms.
"Multiplier " means the percentage specified ashsn the relevant Final Terms.

"Multiplier ¢" means the percentage specified as such in the relevant Final Terms.
"Multiplier o" means the percentage specified as such in the relevant Final Terms.
"Multiplier " means the percentage specified as such in the relevant Final Terms.
"Multiplier " means the percentage specified as such in the relevant Final Terms.

"Period End Date$ each datespecified in the relevant Final Terms as suymoyvided
that if no Period End Dates are so specified, each Interest Payment Date.

"Range Accrual Calculation Reference Ratemeans EURIBOR, LIBOR or any other
rate specified as such in the applicable Final Terms.
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"Range Accrual CMS Raté shall mean the applicable swap rate for CMS swap
transactions, in the Range Accrual Reference Currency with a maturity of the Designated
Maturity, expressed as a percentage, which appears on the Relevant Range Item Screen
Page in respect of the Range Accrual CMS Rate as at the Specified Time on the Range
Accrual Observation Date or Interest Determination Date in question, all as determined
by the Glculation Agent. If the Relevant Range Item Screen Page is not available, the
Calculation Agent shall request each of the CMS Range Accrual Reference Banks (as
defined below) to provide the Calculation Agent with its quotation for the Range Accrual
Relevant Swap Rate (as expressed as a percentage rate per annum) at approximately the
Specified Time on the Range Accrual Observation Date or Interest Determination Date in
question. If two or more of the CMS Range Accrual Reference Banks provide the
CalculationAgent with such quotations, the Range Accrual CMS Rate for such Range
Accrual Observation Date or Interest Determination Date as the case may be, shall be the
arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being
rounded uwvards) of the quotations, eliminating, where there are more than two quotations
available, the highest (or, in the event of equality, one of the highest) and the lowest
guotation (or, in the event of equality, one of the lowest). If on any Range Accrual
Observation Date or Interest Determination Date as the case may be, one only or none of
the CMS Range Accrual Reference Banks provides the Calculation Agent with such
guotation as provided in the preceding paragraph, the Range Accrual CMS Rate shall be
the Range Accrual CMS Rate last determined in relation to the Notes in respect of the
immediately preceding Range Accrual Observation Date or Interest Determination Date
as the case may be.

"Range Accrual CMS Rate I shall mean the applicable swap rate for CMS swap
transactions, in the Range Accrual Reference Currency with a maturity of the Designated
Maturity, expressed as a percentage, which appears on the Relevant Range Item Screen
Page in respect of the Range Accrual CMS Rate 1 as at the Specified Time on the Range
Accrual Observation Date or Interest Determination Date in question, all as determined
by the Calculation Agent. If the Relevant Range Iltem Screen Page is not avéiable,
Calculation Agent shall request each of the CMS Range Accrual Reference Banks (as
defined below) to provide the Calculation Agent with its quotation for the Range Accrual
Relevant Swap Rate (as expressed as a percentage rate per annum) at appréxématel
Specified Time on the Range Accrual Observation Date or Interest Determination Date
in question. If two or more of the CMS Range Accrual Reference Banks provide the
Calculation Agent with such quotations, the Range Accrual CMS Rate 1 for such Range
Accrual Observation Date or Interest Determination Date as the case may be, shall be the
arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards) of the quotations, eliminating, where there are more than two
gudations available, the highest (or, in the event of equality, one of the highest) and the
lowest quotation (or, in the event of equality, one of the lowest). If on any Range Accrual
Observation Date or Interest Determination Date as the case may be|yooerame of

the CMS Range Accrual Reference Banks provides the Calculation Agent with such
guotation as provided in the preceding paragraph, the Range Accrual CMS Rate 1 shall
be the Range Accrual CMS Rate 1 last determined in relation to the Notepéctref

the immediately preceding Range Accrual Observation Date or Interest Determination
Date as the case may be.

"Range Accrual CMS Rate 2 shall mean the applicable swap rate for CMS swap
transactions, in the Range Accrual Reference Currency with a maturity of the Designated
Maturity, expressed as a percentage, which appears on the Relevant Range Item Screen
Page in respect of the Range A@rGMS Rate 2 as at the Specified Time on the Range
Accrual Observation Date or Interest Determination Date in question, all as determined
by the Calculation Agent. If the Relevant Range Item Screen Page is not available, the
Calculation Agent shall requiesach of the CMS Range Accrual Reference Banks (as
defined below) to provide the Calculation Agent with its quotation for the Range Accrual
Relevant Swap Rate (as expressed as a percentage rate per annum) at approximately the
Specified Time on the Rangecérual Observation Date or Interest Determination Date

in question. If two or more of the CMS Range Accrual Reference Banks provide the
Calculation Agent with such quotations, the Range Accrual CMS Rate 2 for such Range
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Accrual Observation Date or Interé&termination Date as the case may be, shall be the
arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards) of the quotations, eliminating, where there are more than two
guotations available, the highest (orthe event of equality, one of the highest) and the
lowest quotation (or, in the event of equality, one of the lowest). If on any Range Accrual
Observation Date or Interest Determination Date as the case may be, one only or none of
the CMS Range AccrudReference Banks provides the Calculation Agent with such
guotation as provided in the preceding paragraph, the Range Accrual CMS Rate 2 shall
be the Range Accrual CMS Rate 2 last determined in relation to the Notes in respect of
the immediately precedinBange Accrual Observation Date or Interest Determination
Date as the case may be.

"Range Accrual Note§ means Standard Range Accrual Notes and Inverse Range Accrual
Notes.

"Range Accrual Observation Date(s)means in respect of a Range Accrual Observation
Period, (i) if "Specified Date(s)" is specified as applicable in the applicable Final Terms,
each date specified as such in the applicable Final Terms; or (ii) if "Specified BEriod(

is specified as applicable in the applicable Final Terms, each date occurring during the
Range Accrual Observation Period(pypvided that (a) where the Range Item is an
Index, such date is an Observation Date and for such purposes "Single Refessgice A
Level" shall be deemed to apply; and (b) where the Range Item is noteaq) $ndh date

is a Business Dagnd if such date is not a Business Day, the next succeeding Business
Day shall be the Range Accrual Observation Date.

"Range Accrual ObservationPeriod(s)' means each period specified as such in the
applicable Final Termgrovided that, if no such period is specified, the Range Accrual
Observation Period(s) shall be the Interest Period(s).

"Range Accrual Range Item Raté means:

0] in the case of Standard Range Accrual Notes, the sum of the Underlying Margin
and the Range Accrual Scaled Amount, multiplied by the SRAN Accrual Factor;
and

(i) in the case ofnverse Range Accrual Notes, the sum of the Underlying Margin

and the Range Accrual Scaled Amount, multiplied by the IRAN Accrual Factor

"Range Accrual Reference Currency means the currency specified as such & th
relevant Final Terms.

"Range Accrual Reference Currency Midmarket Swap Rat€' means the rate specified
as such in the relevant Final Terms.

"Range Accrual Reference Ratemeans each of Range Accrual Reference Ratedl a
Range Accrual Reference Rate 2.

"Range Accrual Reference Rate"Imeans, if specified as applicable in the relevant Final
Terms, the sum of:

0] Multiplierc multiplied by the Underlying Rate of Range lieon the Rage
Accrual Observation Date; and

(i) Multipliero multiplied by the Underlying Rate of Range ligon the Range
Accrual Observation Date.

"Range Accrual Reference Rate"2means, if specified as applicable in the val& Final
Terms, the sum of:

0] Multipliere multiplied by the Underlying Rate of Range lieon the Range
Accrual Observation Date; and
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(i) Multipliers multiplied by the Underlying Rate of Range lieon the Range
Accrual Observation Date.

"RangeAccrual Relevant Swap Raté means:

() where the Range Accrual Reference Currency is euro, then@aiklet annual
swap rate determined on the arithmetic mean of the bid and offered rates for the
annual fixed leg, calculad on a 30/360 day count basis, of a fifedfloating
Euro interest rate swap transaction with a term equal to the Designated Maturity
commencing on the relevant Range Accrual Observation Date or Interest
Determination Date as the case may be and iepadRentative Amount with an
acknowledged dealer of good credit in the swap market, where the floating leg,
in each case calculated on an Actual/360 day count basis, is equivalentto EUR
EURIBOR-Reuters (as defined in the 2006 ISDA Definitions) with a Greesied
Maturity determined by the Calculation Agent after consultation with the Issuer
by reference to standard market practice and/or 2006 ISDA Definitions;

(i) where the Range Accrual Reference Currency is Sterling, thenaniklet semi
annual swap rate deteined on the arithmetic mean of the bid and offered rates
for the semiannual fixed leg, calculated on an Actual/365 (Fixed) day count
basis, of a fixedor-floating Sterling interest rate swap transaction with a term
equal to the Designated Maturity commegng on the relevant Range Accrual
Observation Date or Interest Determination Date as the case may be and in a
Representative Amount with an acknowledged dealer of good credit in the swap
market, where the floating leg, in each case calculated on anl/86tuéFixed)
day count basis, is equivalent (A) if the Designated Maturity is greater than one
year, to GBFLIBOR-BBA (as defined in the 2006 ISDA Definitions) with a
Designated Maturity of six months or (B) if the Designated Maturity is one year
or lessto GBRLIBOR-BBA with a Designated Maturity of three months;

(i) where the Range Accrual Reference Currency is United States dollars, the mid
market semannual swap rate determined on the arithmetic mean of the bid and
offered rates for the serannual fixedleg, calculated on a 30/360 day count
basis, of a fixedor-floating United States dollar interest rate swap transaction
with a term equal to the Desighated Maturity commencing on the relevant Range
Accrual Observation Date or Interest Determination Ratthe case may be and
in a Representative Amount with an acknowledged dealer of good credit in the
swap market, where the floating leg, in each case calculated on an Actual/360
day count basis, is equivalent to USIBOR-BBA (as defined in the 2006
ISDA Definitions) with a Designated Maturity of three months; and

(iv) where the Range Accrual Reference Currency is any other currency, the Range
Accrual Reference Currency Mitlarket Swap Rate as set out in the relevant
Final Terms.

"Range Accrual Scaled Amount means the sum of:

0] Multipliern multiplied by the Underlying Rate of Range ltemmn the Interest
Determination Date; and

(i) Multipliers multiplied by the Underlying Rate of Range ligion the Interest
Determination Dag

"Range Item' means an Index, Range Accrual CMS Rate, Range Accrual CMS Rate 1,
Range Accrual CMS Rate 2 or a Range Accrual Calculation Reference Rate as the case
may be.

"Range Iltem" means the index or rate specified as sudhérelevant Final Terms.

"Range Itens" means the index or rate specified as such in the relevant Final Terms.

"Range Itent" means the index or ragpecifiedas such in the relevant Final Terms.
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"Range Itemp" means the index or rate specified as such in the relevant Final Terms.
"Range Itent" means the index or rate specified as such in the relevant Final Terms.
"Range Iten¥" means the index or rate spedifias such in the relevant Final Terms.

"Rate Determination Daté' means the rate determination date as specified in the relevant
Final Terms.

"Rate of Interest' the rate or rates (expressed as a percentage per annum) of interest
payable in respect of thdotes specified in the relevant Final Terms or calculated or
determined in accordance with the provisions of these Conditions and/or the relevant Final
Terms

"Reference Banks means, in relation to CMS Rates (i) where the Refer@ureency is
Euro, the principal Eurozone office of five leading swap dealers in theliatde market,

(i) where the Reference Currency is Sterling, the principal London office of five leading
swap dealers in the London irteank market, (iii) where th®eference Currency is
United States dollars, the principal New York City office of five leading swap dealers in
the New York City intetbank market, or (iv) in the case of any other Reference Currency,
the principal Relevant Financial Centre office okfieading swap dealers in the Relevant
Financial Centre intebank market, in each case as selected by the Issuer.

"Reference Currency means each currency specified as such in the applicable Final
Terms.

"Reference Raté means, in relation to any CMISnked Interest Notes, the rate set out
in the relevant Final Terms; and in relation to Linear Interpolation where Screen Rate
Determination applies, means the rate set out in the relevant Final Terms.

"Regular Period® means an Interest Perioghrovided that for the purposes of
determining the Regular Period, the first and the last Interest Periods shall be disregarded.

"Relevant Financial Centré' has themeaning given to it in the relevant Final Terms.
"Relevant Range Accrual Raté means the lower of:
0] the Maximum Rate of Interest (if applicable); and
(i) the higher of:
a. the Minimum Rate of Interest (if applicabjend
b. the Range Accrual Range Item Rate.

Where the Maximum Rate of Interest and Minimum Rate of Interest are specified as "Not
Applicable" in the relevant Final Terms, the Relevant Range Accrual Rate shall be the
Range Accrual Range Item Rate.

"Relevant Range Item Screen Pademeans in relation to a Range Item, such page,
section, caption, column or other part of a particular information service as may be
specified as such in the applicable Final Terms.

"Relevant Screen Pagemeans such page, section, caption, column or other part of a
particular information service as may be specified in the applicable Final Terms.

"Relevant Swap Raté means:

0] where the Reference Currency is euro, the -médket annual swap rate
determined on the arithmetic mean of the bid and offered rates for the annual fixed
leg, calculated on a 30/360 day count basis, of a fimedl oating Euro interest
rate swap transaction with a term equal to the Designated Maturity commencing
on the first day of the relevant Interest Period and in a Representative Amount
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(ii)

(iii)

(iv)

with an acknowledged dealer of good credit in the swap market, where the
floating leg, in each case calculated on an Actual/360 day count basis, is
equivalent to EUREURIBOR-Reuters (as defined in the 2006 ISDA Definitions)
with a Designated Maturity determined by the Calculation Agent after
consultation with the Issuer by refererto standard market practice and/or 2006
ISDA Definitions;

where the Reference Currency is Sterling, the-médket semannual swap rate
determined on the arithmetic mean of the bid and offered rates for thaseuai

fixed leg, calculated on anctual/365 (Fixed) day count basis, of a fixied-
floating Sterling interest rate swap transaction with a term equal to the Designated
Maturity commencing on the first day of the relevant Interest Period and in a
Representative Amount with an acknowledgledler of good credit in the swap
market, where the floating leg, in each case calculated on an Actual/365 (Fixed)
day count basis, is equivalent (A) if the Designated Maturity is greater than one
year, to GBFLIBOR-BBA (as defined in the 2006 ISDA Definns) with a
Designated Maturity of six months or (B) if the Designated Maturity is one year
or less, to GBR.IBOR-BBA with a Designated Maturity of three months;

where the Reference Currency is United States dollars, thenarkiet semi
annual swapate determined on the arithmetic mean of the bid and offered rates
for the semiannual fixed leg, calculated on a 30/360 day count basis, of a fixed
for-floating United States dollar interest rate swap transaction with a term equal
to the Designated Matitly commencing on the first day of the relevant Interest
Period and in a Representative Amount with an acknowledged dealer of good
credit in the swap market, where the floating leg, in each case calculated on an
Actual/360 day count basis, is equivalentt8D-LIBOR-BBA (as defined in the

2006 ISDA Definitions) with a Designated Maturity of three months; and

where the Reference Currency is any other currency, the Reference Currency
Mid-market Swap Rate as set out in the relevant Final Terms.

"Represengtive Amount" means an amount that is representative for a single transaction
in the relevant market at the relevant time.

"Specified Range Accrual CMS Ratésmeans Range Accrual CM&i, Range Accrual
CMS Rate 1 and Range Accrual CMS Rate 2 as applicable.

"SRAN Accrual Factor' means:

(i)

(ii)

(i)

where Range Accrual Reference Rate 1 only is applicable, (a) the actual number
of Range Accrual Observation Dates during Benge Accrual Observation
Period in which Range Accrual Reference Rate 1 is equal to or greater than
Lower Barrier 1 and less than or equal to Upper Barrier 1, divided by (b) the
actual number of Range Accrual Observation Dates in the Range Accrual
Observéion Period; or

where Range Accrual Reference Rate 2 only is applicable, (a) the actual number
of Range Accrual Observation Dates during the Range Accrual Observation
Period in which Range Accrual Reference Rate 2 is equal to or greater than
Lower Barrier2 and less than or equal to Upper Barrier 2, divided by (b) the
actual number of Range Accrual Observation Dates in the Range Accrual
Observation Period; or

where both Range Accrual Reference Rate 1 and Range Accrual Reference Rate
2 are applicable, (a) ¢hactual number of Range Accrual Observation Dates
during the Range Accrual Observation Period on which both (x) Range Accrual
Reference Rate 1 is equal to or greater than Lower Barrier 1 and less than or
equal to Upper Barrier 1 and (y) Range Accrual Rafee Rate 2 is equal to or
greater than Lower Barrier 2 and less than or equal to Upper Barrier 2, divided
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by (b) the actual number of Range Accrual Observation Dates in the Range
Accrual Observation Period.

"Standard Range Accrual Notesmeans the Notes which are specified as being Standard
Range Accrual Notes in the applicable Final Terms.

"sub unit" means, with respect to any currency other than euro, the lowest amount of such
currency that is availde as legal tender in the country of such currency and, with respect
to euro, one cent.

"Underlying ISDA Rate" means, a rate equal to the Floating Rate that would be
determined by the Calculation Agent under an interest waé $ransaction if it were

acting as Calculation Agent for that swap transaction under the terms of an agreement
incorporating the 2006 ISDA Definitions (as amended and updated as at the Issue Date of
the first Tranche of the Notes) under which:

0] the Floathg Rate Option is as specified in the applicable Final Terms;

(ii) the Designated Maturity is the period specified in the applicable Final Terms; and
(iii) the relevant Reset Date is the Underlying Rate Reset Date.

For the purposes of this definition of Underlyinddl& Rate, "Floating Rate", "Calculation
Agent”, "Floating Rate Option", "Designated Maturity" and "Reset Date" have the
meanings given to those terms in the 2006 ISDA Definitions.

"Underlying Margin " means the percentage specifeedsuch in the relevant Final Terms.

"Underlying Rate" means on a date when the Underlying Rate is required to be
determined:

® where the applicable Range Item is specified in the relevant Final Terms as an
Index, the Index Leveds at the Valuation Time

(i) where the applicable Range Item is specified in the relevant Final Terms as
Range Accrual CMS Rate, Range Accrual CMS Rate;

(i) where the applicable Range Item is specified in the relevant Final Terms as
Range Accrual CMS Rate Range Accrual CMS Rate 1;

(iv) where the applicable Range Item is specified in the relevant Final Terms as
Range Accrual CMS Rate 2, Range Accrual CMS Rate 2; and

(v) where the applicable Range Item is specified in the relevant Final Terms as a
Range Accrual Calcation Reference Rate, the Underlying Screen Batbe
Underlying ISDA Rate, in each case as specified in the relevant Final Terms.

"Underlying Rate Reset Datéis as specified in the applicable Final Terms.
"Underlying Screen Raté means, either:

® the offered quotation (if there is only one quotation on the Relevant Range Item
Screen Page); or

(i) the arithmetic mean (rounded if necessary to the fourth decimal place, with
0.00005 being roundecwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Range Accrual Calculation Reference
Rate which appears or appear, as the case may be, on the Relevant Range Item Screen
Page as at 11.00 a.m. (London time, in the ca$éBfR, or Brussels time, in the case

of EURIBOR), as determined by the Calculation Agent. If five or more such offered
guotations are available on the Relevant Range Item Screen Page, the highest (or, if there
is more than one such highest quotation, @mlg of such quotations) and the lowest (or,
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if there is more than one such lowest quotation, one only of such quotations) shall be
disregarded by the Calculation Agent for the purpose of determining the arithmetic mean
(rounded as provided above) of suiffered quotations.

Provided that:

(a) If the Relevant Range Item Screen Page is not available or if in the caye of (
above, no such offered quotation appears or, in the cagg abgve, fewer than
three such offered quotations appear, in each caaeths time specified in the
preceding paragraph, the Calculation Agent shall request each of the Range
Accrual Reference Banks (as defined below) to provide the Calculation Agent
with its offered quotation (expressed as a percentage rate per annutmég for t
Range Accrual Calculation Reference Rate at approximately 11.00 a.m. (London
time, in the case of LIBOR, or Brussels time, in the case of EURIBOR) on the
date in question. If two or more of the Range Accrual Reference Banks provide
the Calculation Agenwvith such offered quotations, the Underlying Screen Rate
for such date, shall be the arithmetic mean (rounded if necessary to the fourth
decimal place with 0.00005 being rounded upwards) of such offered quotations,
all as determined by the Calculation Age

(b) If on any date when the Underlying Rate is to be determovelpnly or none of
the Range Accrual Reference Banks provides the Calculation Agent with such
offered quotations as provided in the preceding paragraph, the Underlying Screen
Rate for sah date, shall be the rate per annum which the Calculation Agent
determines as being the arithmetic mean (rounded if necessary to the fourth
decimal place, with 0.00005 being rounded upwards) of the rates, as
communicated to (and at the request of) thec@ation Agent by the Range
Accrual Reference Banks or any two or more of them, at which such banks were
offered, at approximately 11.00 a.m. (London time, in the case of LIBOR, or
Brussels time, in the case of EURIBOR) on the relevant date, deposits in th
Range Accrual Reference Currency for the period equal to that which would have
been used for the relevant Underlying Screen Rate by leading banks in the London
inter-bank market (if the Range Accrual Calculation Reference Rate is LIBOR)
or the Eurezoneinter-bank market (if the Range Accrual Calculation Reference
Rate is EURIBOR) or, if fewer than two of the Range Accrual Reference Banks
provide the Calculation Agent with such offered rates, the offered rate for deposits
in the Range Accrual Referencer€ancy for a period equal to that which would
have been used for the Underlying Screen Rate, or the arithmetic mean (rounded
as provided above) of the offered rates for deposits in the Range Accrual
Reference Currency for the period equal to that whichldvbave been used for
the Underlying Screen Rate, at which, at approximately 11.00 a.m. (London time,
in the case of LIBOR, or Brussels time, in the case of EURIBOR) on the relevant
determination date, any one or more banks (which bank or banks is arthee i
opinion of the relevant Issuer suitable for such purpose) inform(s) the Calculation
Agent it is quoting to leading banks in the London Hitank market (if the Range
Accrual Calculation Reference Rate is LIBOR) or the Ezone intefbank
market (if the Range Accrual Calculation Reference Rate is EURIBOR),
provided that, if the Underlying Screen Rate cannot be determined in accordance
with the foregoing provisions of this paragraph, the Underlying Screen Rate shall
be determined by the Calculation &y in its sole and absolute discretion.

In this definition of Underlying Screen Rate, the expressiRentie Accrual Reference

Banks' means, in the case of)(above, those banks whose offered rates were used to
deternine such quotation when such quotation last appeared on the Relevant Range Item
Saeen Page and, in the case bf 4bove, those banks whose offered quotations last
appeared on the Relevant Range Item Screen Page when no fewer than three such offered
guotdions appeared.

"Upper Barrier 1" means the percentage specified as such in the relevant Final Terms,

provided that if Upper Barrier 1 is specified in such Final Terms as being Not Applicable,
Upper Barrier 1 shall be infinity

2389084-5-v10.0 -90- 5540715768



"Upper Barrier 2" means the percentage specified as such in the relevant Final Terms,
provided that if Upper Barrier 2 is specified in such Final Terms as being Not Applicable,
Upper Barrier 2 shall be infinity

(b) Interest on Fixed Rate Ntes

Each Fixed Rate Note bears interest from (and including) the Interest Commencement
Date at the rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in
arrear on the Interest Payment Date(s) in each year up tan@nding) the Maturity

Date.

If the Notes are in definitive form, except as provided in the applicable Final Terms, the
amount of interest payable on each Interest Payment Date in respect of the Interest Period
ending on (but excluding) such date will amb to the Fixed Coupon Amount or if so
specified in the applicable Final Terms, amount to the Broken Amount so specified.

Except in the case of Notes in definitive form where a Fixed Coupon Amount or Broken
Amount is specified in the applicable Final Terrmterest shall be calculated in respect
of any period by applying the Rate of Interest to:

0] in the case of Fixed Rate Notes which are represented by a Global Note, the
aggregate outstanding nominal amount of the Fixed Rate Notes represented by
such GlobaNote; or

(i) in the case of Fixed Rate Notes in definitive form, the Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and
rounding the resultant figure to the nearest sub unit of the rel&patified Currency,

half of any such sub unit being rounded upwards or otherwise in accordance with
applicable market convention. Where the Specified Denomination of a Fixed Rate Note in
definitive form is a multiple of the Calculation Amount, the amodnhi@rest payable in
respect of such Fixed Rate Note shall be the product of (i) the amount (determined in the
manner provided above for the Calculation Amount) and (ii) the amount by which the
Calculation Amount is multiplied to reach the Specified Deimation, without any
further rounding.

Where Fixed Rate Notes are also Index Linked Interest Notes, the calculation and payment
of interest on such Notes pursuant to this Condidiy) (Interest on Fixed Rate Nodes

will be subject to and may be adjusted in accordance with the provisionsditiGo4(d)

(Index Linked Interest wision3.

Where pursuant to Conditiagk{e) (Range Accrual Note Provisionsheamount of interest
payable orRange Accrual Notesn any InteresPayment Datés to be determined and
paid in accordance with this Conditioh(b) (Interest on Fixed Rate Nodessuch
determination and payment wile subject to and may be adjusted in accordance with the
provisions of Conditiod(e) (Range Accrual Note Provisions

Wherea Mid Swap Ratds used to determine the Rate of Intermsti Reference Rate
Replacemenis specified in the applicable Final Terms as being applicable and the
CalculationAgent is unable to determine the applicable Mid Swap Rate at the relevant
time, the aplicable Mid Swap Rate will be the rate as determined in accordance with
Condition 4{) (Reference Rate Replacememtrovided that, if no such rate can be
determined in accordance with Conditionj)4(Reference Rate Replacement if
Reference Rate Replement is not specified in the applicable Final Terms as being
applicable, the applicable Mid Swap Rate will be the rate as last applied in relation to the
Notes in respect of the immediately preceding Interest Period.

(c) Interest on Floating Rate Notes orM@S-Linked Interest Notes

Floating Rate Notes and CMSnked Interest Notes shall bear interest from their Interest
Commencement Date at the rate or rates per annum specified in the relevant Final Terms.
Such interest will be calculated by the CalculatiogeAt and payable on the dates
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specified in the relevant Final Terms (thgetermination Date" or, if not so specified as
calculated by the Calculation Agent promptly before the Interest Payment Date) and will
be payable in arream such dates as are specified in the relevant Final Terms and on the
date of final maturity of the Notes.

The Rate of Interest in respect of Floating Rate Notes payable on any Interest Payment
Date shall be determined in accordance with the provisiolvbeslating to ISDA
Determination or Screen Rate Determination, as specified in the applicable Final Terms.
The Rate of Interest in respect of CNMBked Interest Notes payable on any Interest
Payment Date shall be determined in accordance with the jmmibelow relating to
CMS-Linked Interest Rate. Unless the Final Terms provide otherwise, the amount of
interest payable on any Interest Payment Date (thierést Amount") will be calculated

by applying the Rate of Interest to:

0] in the case of Floating Rate Notes or GMBked Interest Notes which are
represented by a Global Note, the aggregate outstanding nominal amount of the
Notes represented by such Global Note; or

(i) in the case of Floating Rate Notes or CliSked Interest Notetn definitive
form, the Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and
rounding the resultant figure to the nearest sub unit of the relevant Specified Currency,
half of any such sub unit being roundegwards or otherwise in accordance with
applicable market convention. Where the Specified Denomination of a Floating Rate Note
or CMS-Linked Interest Notes in definitive form is a multiple of the Calculation Amount,
the Interest Amount payable in respetsuch Note shall be the product of (i) the amount
(determined in the manner provided above) for the Calculation Amount) and (ii) the
amount by which the Calculation Amount is multiplied to reach the Specified
Denomination, without any further rounding.

The Rate ofInterest applicable to Notes for each Interest Period shall be determined by
the Calculation Agent on the following basis:

() If " Screen Rate Determinatibis specifiedas"Applicablei Term Rate'in the
relevant Final Terms:

(A) theFinal Terms shall specify which Relevant Screen Page on the Reuters
screen or any other information vending service shall be applicable

(B) the Calculation Agent will determine the rate for deposits (or, as the case
may require, tharithmetic mean of the rates for deposits (rounded, if
necessary, to the ten thousandth of a percentage point, five one hundred
thousandth being rounded upwards)) in the relevant currency for a period
of the duration of the relevant Interest Period onRieéevant Screen
Page as of 11.00 a.m. (London time) on the second London Banking Day
(or in the case of Notes denominated in Euro as of 11.00 a.m.
(Amsterdam time) on the second TARGET Settlement Day before (or, in
the case of Notes denominated in Pourtdslig, on) the first day of the
relevant Interest Period or such other date as may be specified in the
applicable Final Termasthe Rate Determination Date

(©) if, on any Rate Determination Date, no such rate for deposépsears

(or, as the case may require, if fewer than two such rates for deposits so
appear) or if the Relevant Screen Page is unavailable, the Calculation
Agent will request appropriate quotations and will determine the
arithmetic mean (rounded as aforeaif the rates at which deposits in

the relevant currency are offered by four major banks in the London
interbank market (in the case of LIBOR) or the Euro zone (as defined
below) interbank market (in the case of EURIBOR) (rounded as
aforesaid), selecteloly thelssuer at approximately 11.00 a.m. (London
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(ii)

time) (in the case of LIBOR) or 11.00 a.m. (Amsterdam time) (in the case
of EURIBOR) on the Rate Determination Date, to prime banks in the
London interbank market (in the case of LIBOR) or the Euro zone
interbank market (in the case of EURIBOR) for a period of the duration
of the relevant Interest Period and in an amount that is representative for
a single transaction in the relevant market at the relevant time;

(D) if, on any Rate Determination Date, only tatthree rates are so quoted,
the Calculation Agent will determine the arithmetic mean (rounded as
aforesaid) of the rates so quoted;

(E) if fewer than two rates are so quoted, the Calculation Agent will
determine the arithmetic mean of the rates quoted byniajor banks in
the financial centre in which the relevant currency originates (for the
purposes of the euro, this will mean any financial centre of a Member
State of the European Union that has adopted the Euro in accordance with
the Treaty), selected blgsuer, at approximately 11.00 a.m. in such
financial centre on the first day of the relevant Interest Period for loans
to leading European banks in the relevant currency for a period of the
duration of the relevant Interest Period and in an amount that i
representative for a single transaction in the relevant market at the
relevant time; and

(3] the Calculation Agent shall then add or subtract (as indicated in the
applicable Final Terms) the Margin (if any),

provided that, if the Calculation Agent is unabte determine a rate (or, as the
case may be, an arithmetic mean (rounded as aforesaid)) in accordance with the
above provisions in relation to any Interest Peribd,applicable Rate of Interest

will be the rate as determined in accordance with Conddt{jr(Reference Rate
Replacement provided that, if no such rate can be determined in accordance
with Condition 4(j)) Reference Rate Replacemjertr if Reference Rate
Replacement is not specified in the applicable Final Terms as being applicable,
the applicable Rate of Interest will be the rébe, as the case may be, the
arithmetic mean) last determined in relation to such Notes in respect lafsth
preceding Interest Perioghrovided always that if there is specified in the
relevant Final Terms a Minimum Rate of Interest or a Maximum Rate of Interest
then the Rate of Interest shall in no event be less than or, as the case may be,
exceed it.

As used hereinEuro zoneé' means the zone comprising the Member States of
the European Union which have adopted the Euro as their lawful currency in
accordance with the Treaty on the Functioning of the European Union.

If "Screen Rate Deterimation” is specified as "Applicable Overnight Rate" in

the relevant Final Terms and the "Overnight Reference Rate" is specified as
Compounded Daily SONIA, the Rate of Interest for each Interest Period will,
subject as provided below, be Compounded D&QNIA plus or minus (as
indicated in the applicable Final Terms) the Margin.

As used herein:

"Compounded Daily SONIA" will be, with respect to an Interest Period, the rate

of return of a daily compound interest investment (with the daily Sterling
overnight reference rate as reference rate for the calculation of interest) and will
be calculated by the Calculation Agent on each Rate Determination Date as
follows, and the resulting percentage will be rounded, if necessary, to the nearest
one terthousindth of a percentage point, with 0.00005 being rounded upwards:
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where:
"d" is the number of calendar days in the relevant Interest Period;

"do", for any Interest Period, is the number of Lond®danking Days in the
relevant Interest Period;

"i" is, for any Interest Period, a series of whole numbers from odg &ach
representing the relevant London Banking Days in chronological order from, and
including, the first London Banking Day in suchdrgst Period,;

"London Banking Day" or "LBD" means any day on which commercial banks
are open for general business (including dealing in foreign exchange and foreign
currency deposits) in London;

"ni" means, for any London Banking Day "i", the number oéodhr days from,
and including, such London Banking Day "i" up to, but excluding, the following
London Banking Day;

"Observation Period' means, in respect of an Interest Period, the period from,
and including, the date which is "p" London Banking Days prior to the first day
of such Interest Period (and the first Interest Period shall begin on and include the
Interest Commencement Dateldasnding on, but excluding the date which is "p"
London Banking Days prior to the Interest Payment Date for such Interest Period
(or the date falling "p" London Banking Days prior to such earlier date, if any, on
which the Notes become due and payable);

"p" means the whole number specified as the Observation-hack Period in

the applicable Final Terms, such number representing a number of London
Banking Days and which shall not be specified in the applicable Final Terms as
less than five without the g agreement of the Calculation Agent;

the "SONIA rate", in respect of any London Banking Day, is a reference rate
equal to the daily Sterling Overnight Index Averag8@NIA") rate for such
London Banking Day as provided by the administrator of SONIAutbaised
distributors and as then published on the Relevant Screen Page or, if the Relevant
Screen Page is unavailable, as otherwise published by such authorised distributors
(on the London Banking Day immediately following such London Banking Day);
and

"SONIAipep" means the SONIA rate for the London Banking Day falling "p"
London Banking Days prior to the relevant London Banking Day "i".

If, in respect of any London Banking Day in the relevant Observation Period, the
Calculation Agent determines thaetSONIA rate is not available or has not been
published by the relevant authorised distributors, the Calculation Agent will
determine such SONIA rate as being: (i)
"Bank Rate") prevailing at close of business on sucty da the relevant
Observation Period; plus (ii) the mean of the spread of the SONIA rate to the

Bank Rate over the previous five London Banking Days on which a SONIA rate

has been published, excluding the highest spread (or, if there is more than one
highest spread, one only of those spreads) and lowest spread (or, if there is more

than one lowest spread, one only of those spreads) to the Bank Rate.

In the event that the Rate of Interest cannot be determined in accordance with the

foregoing paragraphs ofighCondition 4(c)(iii) by the Calculation Agent, the Rate
of Interest shall be (i) that determined as at the last preceding Rate Determination
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(iii)

Date (though substituting, where a different Margin, Maximum Rate of Interest
and/or Minimum Rate of Interest (élse case may be) is to be applied to the
relevant Interest Period from that which applied to the last preceding Interest
Period, the Margin or Maximum Rate of Interest or Minimum Rate of Interest
relating to the relevant Interest Period in place of thegihla Maximum Rate of
Interest and/or Minimum Rate of Interest (as the case may be) relating to that last
preceding Interest Period); or (ii) if there is no such preceding Rate Determination
Date, the initial Rate of Interest which would have been appéidatsuch Series

of Notes for the first Interest Period had the Notes been in issue for a period equal
in duration to the scheduled first Interest Period but ending on (and excluding)
the Interest Commencement Date (including applying the Margin and any
Maximum Rate of Interest or Minimum Rate of Interest applicable to the first
Interest Period).

If the relevant Series of Notes become due and payable in accordance with
Condition 5 Events of Defau)t in respect of Notes to which this Condition 4(c)(ii)
amlies, the final Rate Determination Date shall, notwithstanding any Rate
Determination Date specified in the applicable Final Terms, be deemed to be the
date on which such Notes became due and payable and the Rate of Interest on
such Notes shall, for sorg as any such Notes remain outstanding, be that
determined on such date.

If "Screen Rate Determination” is specified as "Applicdb{@vernight Rate" in
the relevant Final Terms and:

1) the "Overnight Reference Rate" is specified as Compounded BalR,
the Rate of Interest for each Interest Period will, subject as provided
below, be Compounded Daily SOFR plus or minus (as indicated in the
applicable Final Terms) the Margin; or

@) the "Overnight Reference Rate" is specified as Weighted Average SOFR,
the Rate of Interest for each Interest Period will, subject as provided
below, be Weighted Average SOFR plus or minus (as indicated in the
applicable Final Terms) the Margin.

As used herein:

"Compounded Daily SOFR will be, with respect to an Interest Perjdle rate

of return of a daily compound interest investm@rith SOFR as reference rate

for the calculation of intereséind will be calculated by the Calculation Agent on
each Rate Determination Date as follows, and the resulting percentage will be
rounded, if necessary, to the nearest onetheusandth of a percentage point,
with 0.00005 being roundagpwards:

YO "OY De coQT
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"Weighted Average SOFR will be, in relation to any Interest Period, the
arithmetic mean of "SOFRin effect during such Interest Period (each such U.S.
Government Securities Business Day, "i"), and will be calculated by the
Calculation Agent on each RateDetermination Date by multiplying the relevant
"SOFR" by the number of @ys such "SOFRis in effect, determining the sum

of such products and dividing such sum by the number of calendar days in the
relevant Interest Period.

For these purposes:

"d" is the number of calendar days in the relevant Interest Period,;
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"do", for any Interest Period, is the number of U.S. Government Securities
Business Day in the relevant Interest Period;

"i" is, for any Interest Period, a series of whole numbers from odg tach
representing the relevantl.S. Government Securities Business Day
chronological order from, and including, the fitdtS. Government Securities
Business Dayn such Interest Period,;

ni" means, for any.S. Government Securities Business Didythe number of
calendar days from, and including, sudts. Government ®®irities Business
Day"i" up to, but excluding, the followin.S. Government Securities Business

Day,
"SOFR" means, for any U.S. Government Securities Business Day "i":

(@) where in the relevant Final Terms Document "Lag" is specified as the
ObservationMethod, the SOFR in respect of such U.S. Government
Securities Business Day;

(b) where in the relevant Final Terms Document "L-@@kt" is specifiedas
the Observation Method:

D if such U.S. Government Securities Business Day is a SOFR
Reset Date, SOFR nelation to the U.S. Government Securities
Business Day immediately preceding such SOFR Reset Date
and

(2) if such U.S. Government Securities Business Day is not a SOFR
Reset Date (being a U.S. Government Securities Business Day
falling in the CutOff Period) SOFR in relation to the U.S.
Government Securities Business Day immediately preceding the
last SOFR Reset Date in such Interest Period

"SOFR-pusep’ means, the SOFR rate for the U.S. Government Securities
Business Day falling "p" U.S. Government SedesitBusiness Days prior to the
relevant U.S. Government Securities Business Day "i".

"p" means:

@) where in the applicabléinal Terms Document "Lag" is specified as the
Observation Method, the number of U.S. Government Securities
Business Daysicluded in the Observation Loddack Period specified
in the applicable Final Terms Document (or, if no such number is
specified, five U.S. Government Securities Business Days); and

(b) wherein the applicable Final Terms Document "Lealt" is specified
as he Observation Method, zero;

"USBD' means any &. Government Securities Business Day;

" Federal Reserve's Websitemeans the website of the Board of Governors of
the Federal Reserve Systamrrenty at http://www.federalreserve.gov, or any
successor website;

"New York City Banking Day" means any day on which commercial banks are
open for general business (includingatings inforeign exchange and foreign
currency deposits) in New York City;

"New York Federal Reserve's Website means the website of the Federal
Reserve Bank of New York currently at http://wwewyorkfedorg, or any
successor website;
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"OBFR Index Cessaion Effective Daté' means, in relation to an OBFR Index
Cessation Event, the date on which the Federal Reserve Bank of New York (or
any successa@administratoof the daily Overnight Bank Funding Rate) ceases to
publish the daily Overnight Bank Funding Batr the date as of which the daily
Overnight Bank Funding Rate may no longer be used;

"OBFR Index Cessation Evert means the occurrence of one or more of the
following events!OBFR Index Cessation Everit means the occurrence of one
or more of the followig events:

(i)

(ii)

(iii)

a public statement by the Federal Reserve Bank of New York (or a
successor administrator of the daily Overnight Bank Funding Rate)

announcing that it has ceased or will cease to publish or provide the daily
Overnight Bank Funding Rate perneamtly or indefinitely, provided that,

at that time, there is no successor administrator that will continue to
publish or provide a daily Overnight Bank Funding Rate

the publication of information which reasonably confirms that the
Federal Reserve B& of New York (or a successor administrator of the
daily Overnight Bank Funding Rate) has ceased or will cease to provide
the daily Overnight Bank Funding Rate permanently or indefinitely,
provided that, at that time, there is no successor administhretbwill
continue to publish or provide the daily Overnight Bank Funding;Rate
or

a public statement by a U.S. regulator or other U.S. official sector entity
prohibiting the use of the daily Overnight Bank Funding Rate that applies
to, but need ndie limited to, all swap transactions, including existing swap
transactions

"SIFMA™" means the Securities Industry aRihancialMarkets Association or
any successor thereto;

"SOFR' means:

@

(ii)

(iii)

in relation to any U.S. Government Securities Business(fbay'SOFR
Determination Date"), the daily Secured Overnight Financing Rate
published at or around 5:00 p.m. (New York City time) on the New York
Federal Reserve's Website on the next succeeding U.S. Government
Securities Business Day for trades made arh SSOFR Determination
Date

if the rate specified in paragraph épove is not so published, and a
SOFR Index Cessation Event and SOFR Index Cessation Effective Date
have not both occurred, the daily Secured Overnight Financing Rate in
respect of th last U.S. Government Securities Business Day for which
such rate was published on the New York Federal Reserve's Website

if the rate specified in paragraph épove is not so published, and a
SOFR Index Cessation Event and SOFR Index Cessdffiectikze Date

have both occurred SOFR" in relation to such SOFR Determination
Date shall be the rate that waesommended as the replacement for the
daily Secured Overnight Financing Rate by the Federal Reserve Board
and/or the Federal Reserve Bank ofaAN¥ork or a committee officially
endorsed or convened by the Federal Reserve Board and/or the Federal
Reserve Bank of New York for the purpose of recommending a
replacement for the daily Secured Overnight Financing Rate (which rate
may be produced by theefieral Reserve Bank of New York or other
designated administrator, and which rate may include any adjustments or
spreads)provided, however, that if no such rate has been recommended
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within one U.S. Government Securities Business Day of the SadeR
Cessation Effective Date, then:

1)

2

subject to paragraph (2) below, "SOFR" in relation to each
SOFR Determination Date falling on or after the SOFR Index
Cessation Effective Date shall be equal to the rate determined in
accordance with (i) or (ii) abov@s applicable) but as if:

(@aa) references in this Condition 4(c)(ii) to "U.S.
Government Securities Business Day" were to "New
York City Banking Day" (but so that, in the case of the
Interest Period in which the SOFR Index Cessation
Effective Date occued:

(A) for the purposes of determining Compounded
Daily SOFR, "d" shall be construed so that it
means the aggregate of (x) the number of U.S.
Government Securities Business Days in such
Interest Period up to (but excluding) the SOFR
Index Cessation Eff¢iwe Date and (y) the
number of New York City Banking Days in
such Interest Period from (and including) the
SOFR Index Cessation Effective Date, and "i"
shall be construed accordingly); and

(B) for the purposes of determining Weighted
Average SOFR;"Weighted Average SOFR"
shall be construed so that it means the
arithmetic mean of (xX) SORR effect for each
U.S. Government Securities Business Day in
such Interest Period up to (but excluding) the
SOFR Index Cessation Effective Date and (y)
SOFR in effect br each New York City
Banking Day in such Interest Period from (and
including) the SOFR Index Cessation Effective
Date, and the definition of "Weighted Average
SOFR" shall be construed accordingly)

(bb)  references to "daily Secured Overnight FinancingRat
were to the daily Overnight Bank Funding Rate;

(cc) references to "SOFR Index Cessation Event" were
references to "OBFR Index Cessation Event"; and

(dd) references to "SOFR Index Cessation Effective Date"
were references to "OBFR Index Cessation Effecti
Date"; and

if the rate specified in paragraph (1) above is not so published
and an OBFR Index Cessation Event and an OBFR Index
Cessation Effective Date have both occurred, then, in relation to
each SOFR Determination Date falling on or after the later
the SOFR Index Cessation Effective Date and the OBFR Index
Cessation Effective Date SOFR" shall be equal to the rate
determined in accordance with (i) above but as if:

(aa) references in this Condition 4(c)(ii) to "U.S.
Government Securities Business Day" were to "New
York City Banking Day" (but so that, in the case of the
Interest Period in which the SOFR Index Cessation
Effective Dateoccurred
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(A) for the purposes of detmining Compounded
Daily SOFR, "d" shall be construed so that it
means the aggregate of (x) the number of U.S.
Government Securities Business Days in such
Interest Period up to (but excluding) the SOFR
Index Cessation Effective Date and (y) the
number ofNew York City Banking Days in
such Interest Period from (and including) the
SOFR Index Cessation Effective Date, and "i"
shall be construed accordingly); and

(B) for the purposes of determining Weighted
Average SOFR,'Weighted Average SOFR"
shall be constred so that it means the
arithmetic mean of (x) SOFR effect for each
U.S. Government Securities Business Day in
such Interest Period up to (but excluding) the
SOFR Index Cessation Effective Date and (y)
SOFR in effect for each New York City
Banking Dg in such Interest Period from (and
including) the SOFR Index Cessation Effective
Date, and the definition of "Weighted Average
SOFR" shall be construed accordinglghd

(bb)  the reference in paragraph (i) above to the "daily
Secured Overnightrinancing Rate published at or
around 5:00 p.m. (New York City time) on the New
York Federal Reserve's Website on the next succeeding
U.S. Government Securities Business Day for trades
made on such SOFR Determination Date" were a
reference to the sherérm interesrate target set by the
Federal Open Market Committee, as published on the
Federal Reserve's Website and as prevailing on such
SOFR Determination Date, or if the Federal Open
Market Committee has not set a single rate, the mid
point of the shorterm integest rate target range set by
the Federal Open Market Committee, as published on
the Federal Reserve's Website and as prevailing on such
SOFR Determination Date (calculated as the arithmetic
average of the upper bound of the target range and the
lower bourd of the target range, rounded, if necessary,
to the nearest second decimal place with 0.005 being
rounded upwards);

"SOFR Index Cessation Effective Datemeans, in relation to a SOFR Index
Cessation Event, the date on which the Federal Reserve Bank of di&vjor

any successor administrator of the daily Secured Overnight Financing Rate)
ceases to publish the daiBecuredOvernight Financing Rate, or the date as of
which the daily Secured Overnight Financing Rate may no longer be used;

"SOFR Index Cessatin Event' means the occurrence of one or more of the
following events:

0] a public statement by the Federal Reserve Bank of New York (or a
successor administrator of the daily Secured Overnight Financing Rate)
announcing that it has ceased or will cetagaublish or provide the daily
Secured Overnight Financing Rate permanently or indefinitely, provided
that, at that time, there is no successor administrator that will continue to
publish or provide a daily Secured Overnight Financing Rate
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(iv)

V)

(ii) the pubication of information which reasonably confirms that the
Federal Reserve Bank of New York (or a successor administrator of the
daily Secured Overnight Financing Rate) has ceased or will cease to
provide the daily Secured Overnight Financing Rate permbgnent
indefinitely, provided that, at that time there is no successor administrator
that will continue to publish or provide the daily Secured Overnight
Financing Ratgor

(i)  a public statement by a U.S. regulator or other U.S. official seaty
prohibiting the use of the daily Secured Overnight Financing Rate that
applies to, but need not be limited to, all swap transactions, including
existing swap transactions

"SOFR Reset Daté means, in relation to any Interest Period, each U.S.
Govenment Securities Business Day during such Interest Period, other than any
U.S. Government Securities Business Day in the period from (and including) the
day following the Interest Determination Date to (but excluding) the
corresponding Interest Payment Bésuch period, theCut-Off Period");

"U.S. Government Securities Business Daymeans any day except for a
Saturday, Sunday or a day on which SIFMA recommends that the fixed income
departments of its members be closed for the entire day for purposadgimg in

U.S. government securities

The Issuer may at any time, following consultation withiratependent financial
institution of international repute or other independent financial adviser
experienced in the international debt capital marketedoh case appointed by

the Issuer at its own expensepecify such changes to paragraph (iii) of the
definition of "SOFR" set out in this Conditionc}(jii) as it determines are reasonably
necessary to ensure the proper operation and comparability t@vimmight
Reference Rate of rates determined in accordance with such paragraph, which
changes shall apply to the Notes for all future Interest Periods (subject to the
subsequent operation of this Condition 4(c)(iii))romptly following the
determinationof such change the Issuer shall give notice thetedhe Fiscal
Agent, the Calculation Agent and the Noteholders in accordance with Condition
14 (Notice3. No consent of the Noteholders shall be requirezbimectiorwith
effecting the relevant changéscluding for the execution of any documents or the
taking of other steps by the Issuer or any of the parties to the Agency Agreement (if
required)).

If " ISDA Determinatiofi is specified to be applicable in the relevant Firedris,

the relevant Final Terms will specify a "Floating Rate Option", a "Designated
Maturity" and a "Reset Date" and the Calculation Agent will calculate the Rate of
Interest in accordance with the provisions of the 2006 ISDA Definitions plus or
minus (asndicated in the applicable Final Terms) the Margin (if any).

If "Linear Interpolatioh is specified to be applicable in respect of an Interest
Period in the relevant Final Terms, the Rate of Interest for such Interest Period
shall be calculated by the Calculation Agent by straight line linear interpolation
by reference to two rates based the relevant Reference Rate (where Screen
Rate Determination is specified as applicable in the applicable Final Terms), or
the relevant Floating Rate Option (where ISDA Determination is specified as
applicable in the applicable Final Terms), one of wisicall be determined as if

the Designated Maturity were the period of time for which rates are available next
shorter than the length of the relevant Interest Period and the other of which shall
be determined as if the Designated Maturity were the pefidithe for which

rates are available next longer than the length of the relevant Interest Period
provided however that, if the Calculation Agent is unable to determine a rate in
accordance with the above provisions in relation to the period of time reeteish

or, as the case may be, next longie applicablerate will be the rate as
determined in accordance with Condition 4@Reference Rate Replacement
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(vi)

(vii)

provided that, if no such rate can be determined in accordance with Condition
4()) (Reference Rat®eplacemeitor if Reference Rate Replacement is not
specified in the applicable Final Terms as being applicable, the applicable

will be the rate last determined in relation to such peood there is no such
preceding Interest Period, the suntted Margin and the rate had the Notes been

in issue for a period equal to the duration to the scheduled first Interest Period but
ending on (and excluding) the Interest Commencement, Radeided always

that if there is specified in the relevant Final fisra Minimum Rate of Interest

or a Maximum Rate of Interest then the Rate of Interest shall in no event be less
than or, as the case may be, exceéiesignated Maturity" means, in relation

to Screen Rate Determination, trexipd of time designated in the Reference Rate.

If "CMS-Linked Interest Rate" is specified to be applicable in the relevant Final
Terms, the Rate of Interest for each Interest Period will be determined as set out
below accaoding to which of the following Reference Rates is specified in the
applicable Final Terms as being applicable and:

(A) where 'CMS Reference Rate is specified as the Reference Rate in the
applicable Final Terms, the Rate of Intergisall be determined by the
Calculation Agent by reference to the following formula:

CMS Rate + Margin

(B) where"CMS Steepener Raté is specified as the Reference Rate in the
applicable Final Terms, the Rate of Interest shallié&ermined by the
Calculation Agent by reference to the following formula:

(Leverage 1 x CMS Rateil]Leverage 2 x CMS Rate 2) + Margin

© where"Leveraged CMS Reference Raté is specified as the Reference
Rate in the applicable Final Terms, the Rate of Interest shall be
determined by the Calculation Agent by reference to the following
formula:

Leverage 1 x CMS Rate + Margin

(D) where 'CMS Reference Rate Spredtiis specified as the Reference Rate
in the applicable Final Terms, the Rate of Interest shall be determined by
the Calculation Agent by reference to the following formula:

CMS Rate I CMSRate 2 + Margin

(E) where Leveraged CMS Reference Rate Spredds specified as the
Reference Rate in the applicable Final Terms, the Rate of Interest shall
be determined by the Calculation Agent using the folloviamgula:

[Leverage 1 x (CMS Ratei ICMS Rate 3)+ Margin

Unless otherwise specified in the relevant Final Terms, if the Rate of Interest is
less than zero, the Rate of Interest shall be deemed to be zero.

If the applicable Final Terms specifyslihimum Rate of Interestfor any Interest Period,

then, in the event that the Rate of Interest in respect of such Interest Period determined in
accordance with the manner specified in the applicable Final Terms is less than such
Minimum Rate of Interest, the Rate of Interest for such Interest Period shall be such

Minimum Rate of Interest.

If the applicable Final Terms specifylédximum Rate of Intere’sfor any Interest Period,

then, in the evenhat the Rate of Interest in respect of such Interest Period determined in

accordance with the manner specified in the applicBislal Termsis greater than such
Maximum Rate of Interest, the Rate of Interest for such Interest Period shall be such
Maximum Rate of Interest.
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Where Reference Rate Replacement is specified in the applicable Final Terms as being
applicable and th€alculationAgent is unable to determine the applicable Rate of Interest

at the relevant time, the applicable Ratelmgrest will be the rate as determined in
accordance with Condition 4(jReference Rate Replacen)eptovided that, if no such

rate can be determined in accordance with Condition Rgjerence Rate Replacement

or if Reference Rate Replacement is siptcified in the applicable Final Terms as being
applicable, the applicable Rate of Interest will be the rate as last applied in relation to the
Notes in respect of the immediately preceding Interest Period.

(d) Index Linked InterestProvisions

If the applicable Final Terms specifiritiex Linked Interest Provisiohss "Applicable”,
Condition4(b) (Interest on Fixed Rate No)eshall apply to the calculation of interest
amounts on the Notes, except that, if at the Valuation Time on a Conditionabr€Coup
Observation Date, a Conditional Coupon Event has occurred, the Rate of Interest, Fixed
Coupon Amount or Broken Amount, as the case may be, shall be zero for the Interest
Period during which such Conditional Coupon Event has occurred. For the purposes of
this Condition4(d) (Index Linked Irgrest Provisions "Conditional Coupon Event'

means the Reference Level is less than the Coupon Barrier.

Notwithstanding the foregoing, ifMemory" is specified as being "Applicable" in the
applicable Final Terms then on any Interest Payment Date relating to an Interest Period in
respect of which no Conditional Coupon Event has occurred, the amount of interest
payable on such Interest Payment Ddtallsbe increased by an amount equal to the
amount(s) of interest that would have been payable in respect of all previous Interest
Periods (if any) during which a Conditional Coupon Event occurred, had such Conditional
Coupon Event(s) not occurregrovided that, a payment in respect of any such Interest
Period has not already been made pursuant to this provision.

For the purposes of this Conditiof(d) (Index Linked Interest Provisionsthe
determination of (i) whether or not interest shall be payable and (ii) the calculation of the
amount ofany such interest shall be made by the Calculation Agent on the first Business
Day following:

(A) each Conditional Coupon Observation Date (in respect of the determination of
whether or not a Conditional Coupon Event has occurred on such Conditional
CouponObservation Date); and

(B) the last Conditional Coupon Observation Date falling in a Conditional Coupon
Observation Period in respect of the calculation of the amount of interest payable
for such Interest Period.

(e) Range Accrual Note Provisions

If the applcable Final Terms speciffRange Accrual Note Provision$as "Applicable”,
Condition4(b) (Interest on Fixed Rate No)eshall apply to the calculation of interest
amounts on the Notes, and for such purposesRa&e"of Interest' shall be the Relevant
Range Accrual Rate.

For the purposes of this Conditid(e)(Range Accrual Note Provisionthe determination

of the calculation of the amount of any such interest shall be made by the Calculation
Agent on the first Business Day following the last Range Accrual Observation Date falling

in a Range Accrual Observation Period (th&érest Determination Date") in respect

of the calculation of the amount of interest payable for such Range Accrual Observation
Period which shall unless otherwise specified in the relevant Final Terms also be an
"Interest Period".

If the applicable Final Terms specify Bihimum Rate of Intere$tfor any Interest Period,

then, in the event that the Relevant Range Accrual Rate in respect of such Interest Period
determined in accordance with the mansieecified in the applicable Final Terms is less
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than such Minimum Rate of Interest, the Relevant Range Accrual Rate for such Interest
Period shall be such Minimum Rate of Interest.

If the applicable Final Terms specifyMaximum Rate of Intere’sfor any Interest Period,

then, in the event that the Relevant Range Accrual Rate in respect of such Interest Period
determined in accordance with the manner specified in the applicable Final Terms is
greater than such Maximum Raodf Interest, the Relevant Range Accrual Rate for such
Interest Period shall be such Maximum Rate of Interest.

Additional Provisions related to the Interest Amount
(@ Minimum Interest Amount and/or Maximum Interest Amount

If the applicable Final Ternspecify a Minimum Interest Amount for any Interest
Period, then, in the event that the Interest Amount in respect of such Interest
Period determined in accordance with the manner specified in the applicable Final
Terms is less than such Minimum Interest@umt, the Interest Amount for such
Interest Period shall be such Minimum Interest Amount.

If the applicable Final Terms specify a Maximum Interest Amount for any Interest

Period, then, in the event that the Interest Amount in respect of such Interest
Periad determined in accordance with the manner specified in the applicable Final
Terms is greater than such Maximum Interest Amount, the Interest Amount for
such Interest Period shall be such Maximum Interest Amount.

(i) Determination of Rate of Interest and cdation of Interest Amounts

The Calculation Agent will at or as soon as practicable after each time at which
the Rate of Interest or the Interest Amount is to be determined, determine the Rate
of Interest or the Interest Amount for the relevant Intereso@er

The Calculation Agent will calculate the amount of interest (thmtefest
Amount") payable on the Notes, in respect of each Specified Denomination for
the relevant Interest Period. Each Interest Amount shall be calculated in
accordance with the terms above.

(iii) Certificates to be final

All certificates, communications, opinions, determinations, calculations,
quotations and decisions given, expressed, made or obtained for the purposes of
the provisions of these Conditions, whethgthe Calculation Agent or any other
person performing such duties as may be assigned to them from time to time
pursuant to these Conditions and any applicable Final Terms, shall (in the absence
of wilful default, bad faith or manifest error) be bindingtbe Issuer, the Fiscal
Agent, the Calculation Agent (if applicable), the other Agents and all Noteholders
and Couponholders and (in the absence as aforesaid) no liability to the Issuer, the
Noteholders or the Couponholders shall attach to the Fiscal Agethe
Calculation Agent (if applicable) in connection with the exercise or non exercise
by it of its powers, duties and discretions pursuant to such provisions.

Accrual of interest

Each Note (or in the case of the redemption of part only of a Noteydhabnly of such

Note) will cease to bear interest (if any) from the date for its redemption unless payment
of principal and/or delivery of all assets deliverable is improperly withheld or refused. In
such event, interest will continue to accrue untilckleiver is the earlier of:

(i) the date on which all amounts due in respect of such Note have been paid and/or all
assets deliverable in respect of such Note have been delivered; and (ii) five days after the
date on which the full amount of the moneys padgab respect of such Note has been
received by the Fiscal Agent and/or all assets in respect of such Note have been received
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by any agent appointed by the Issuer to deliver such assets to Noteholders and notice to
that effect has been given to the Noteleos in accordance with Conditidd (Notice$.

(h) Interest Supplemental Provision

This Condition shall be applicable (as appropriatejeiation to all Notes which are
interest bearing.

The Calculation Agent will cause each Rate of Interest, Interest Payment Date, final day
of an Interest Period, Interest Amount, or any other item related to the calculation of
interest, as the case may letermined or calculated by it to be notified to the Fiscal
Agent who will cause them to be notified to the Issuer, the other Paying Agents and, in
the case of Registered Notes, the Registrar (from whose respective specified offices such
information will be available) and each listing authority, stock exchange and/or quotation
system (if any) by which the Notes have then been admitted to listing, trading and/or
guotation, as soon as practicable after such determination or calculation has been notified
to it but (in the case of each Rate of Interest, Interest Amount and Interest Payment Date)
in any event not later than the fourth London Business Day after such notification has been
received. The Calculation Agent will be entitled to amend any Interest Amitaating
amount, Interest Payment Date or last day of an Interest Period (or to make appropriate
alternative arrangements by way of adjustment) without prior notice in the event of the
extension or abbreviation of any relevant Interest Period or Re§ddod. If the
Calculation Amount is less than the minimum Specified Denomination the Calculation
Agent shall not be obliged to publish each Interest Amount but instead may publish only
the Calculation Amount and the Interest Amount in respect of a Metadithe minimum
Specified Denomination. For the purposes of this Condido(interes), "London
Business Day shall mean any day on which commercial banks and foreign exchange
markets settle payments and are open for general business (including dealings in foreign
exchange and foreign currency deposits) in London.

The determination by the Calculation Agent of all iteraklirfg to be determined by it
shall, in the absence of wilful default, bad faith or manifest error, be final and binding on
all parties.

0] Calculations and determinations to be final
All certificates, communications, opinions, determinations, calculatiarsatjons and
decisions given, expressed, made or obtained for the purposes of the provisions of this
Condition4 (Interes), whether by thé&iscal Agent or the Calculation Agent, shall (in the
absence of wilful default, bad faith or manifest error) be binding on the Issuer, the Fiscal

Agent, the Calculation Agent, any other agents as may be appointed in respect to any
Series of Notes and aklevant Noteholders and Couponholders.

0) Reference Rate Replacement
If:

® Reference Rate Replacement is specified irafi@icableFinal Terms as being
applicableand

(i) the Calculation Agent (in consultation with the Issuer)the Issuedetermires
that a Reference Rate Event has occured when any Rate of Interest (or component
thereof) remains to be determined by reference t®@tiginal Reference Rate

then the following provisions shall apply to the relevant Series of Notes:

(1) the Issuer sfill use reasonable endeavors to appoint an Independent Adviser to
determine:

(A) a Successor Reference Rate; or
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(B) if such Independent Adviser fails so to determine a Successor Reference
Rate, an Alternative Reference Rate,

and, in each case, an Adjosnt Spread (if any(in any such case, acting in good faith
and in a commercially reasonable manmar)later tharten Business Days prior to the
Interest Determination Date relating to the next Interest Period I@hBétermination
Cut-off Date"), for the purposes of determining the Rate of Interest applicable to the Notes
for such next Interest Period and for all other future Interest Periods (subject to the
subsequent operation of this Conditiof) 4{uring any other future Interest Period(s));

(2) if the Issuer is unable to appoint an Independent Adviser, or the Independent
Adviser appointed by the Issuer fails to determine a Successor Reference Rate or
an Alternative Reference Rate (in accordance with ConditiQ(iL¥) prior to the
relevant 1A Detemination Cutoff Date, the Issuer (acting in good fadhd in a
commercially reasonable manhehall ug reasonable endeavors to determine:

(A) a Successor Reference Rate; or

(B) if the Issuer fails so to determine a Successor Reference Rate, an
Alternative Reference Rate,

and, in each case, an Adjustment Spread (if any) no later than three Business Days prior
to the Interest Determination Date relating to the next Interest Pé&hed"Issuer
Determination Cut-off Date"), for the purposes of determining the Rate of Interest
applicable to the Notes for such next Interest Period and for all other future Interest Periods
(subject to the subsequent operation of this Conditiprddiing any other future Interest
Period(s)). Without prejudice to the definitions thereof, for the purposes of determining
any Alternative Reference Rate and/or any Adjustment Spread, the Issuer will take into
account any relevant and applicable market precesdas well as any published guidance
from relevant associations involved in the establishment of market standards and/or
protocols in the international debt capital markets;

3) if a Successor Reference Rate or, failing which, an Alternative Referetee@aRa
applicable) is determined by the relevant Independent Adviser or the Issuer (as
applicable) in accordance with this Conditiof)4(

(A) such Successor Reference Rate or Alternative Reference Rate (as
applicable) shall be th&riginal Reference Ratéor all future Interest
Periods (subject to the subsequent operation of, and adjustment as
provided in, this Condition ));

(B) if the relevant Independent Adviser or the Issuer (as applicable)
determines that an Adjustment Spread is required to pigddo such
Successor Reference Rate or Alternative Reference Rate (as applicable)
and determines to the best of its knowledge and capability (acting in good
faith and in a commercially reasonable manrtee quantum of, or a
formula or methodology foretermining, such Adjustment Spread, then
such Adjustment Spread shall be applied to such Successor Reference
Rate or Alternative Reference Rate (as applicable) for all future Interest
Periods (subject to the subsequent operation of, and adjustment as
provided in, this Condition 4)); and

© the relevant Independent Adviser or the Issuer (as applicable) (acting in
good faith and in a commercially reasonable manner) may in its
discretion specify:

) changes to these Conditions in order to follow market practice
in relation to such Success®&eference Rate or Alternative
Reference Rate (as applicable), including, but not limited to (1)
Additional Business Center(s), Additional Financial Center(s),
Business Day, Business Day Convention, Day Count Fraction,
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Interest Determination Date, Referer@anks and/or Relevant
Screen Page applicable to the Notes and (2) the method for
determining the fallback to the Rate of Interest in relation to the
Notes if such Successor Reference Rate or Alternative
Reference Rate (as applicable) is not available; and

) any other changes which the relevant Independent Adviser or the
Issuer (as applicable) determines are reasonably necessary to
ensure the proper operation and comparability toQhiginal
Reference Rate of such Successor Reference Rate or Alternativ
Reference Rate (as applicable),

which changes shall apply to the Notes for all future Interest Periods (subject to
the subsequent operation of this Conditiop)4éand

4) promptly following the determination of (i) any Successor Reference Rate or
Alternative Reference Rate (as applicable) and (ii) if applicable, any Adjustment
Spread, the Issuer shall give notice theranél of any changes (and the effective
date thereof) pursuant to Condition)48)(C), to the Fiscal Agent, the Calculation
Agent and the Noteholders in accordance with Conditidr{Noticeg.

No consent of the Noteholders shall be required in connection with effecting the relevant
Successor Reference Rate or Alternative Reference &tatdjustment Spreadas
applicable) as describéd this Condition 4j) or such other relevant changes pursuant to
Condition 4{)(3)(C), including for the execution of any documents or the taking of other
steps by the Issuer or any of the parties to the Agency Agreement.

If a Successor Reference Ratean Alternative Reference Rate is not determined pursuant
to the operation of this Condition 4(j) on or before the relevant Issuer Determination Cut
off Date, then theRate of Interest for the next Interest Period shall be determined by
reference to theaflback provisions of Condition 4(a3(b) or 4(c)(i), or 4(c)(ii) or 4(c)(iii)

(as applicable) above

An Independent Adviser appointed pursuant to this Conditigrshéll act in good faith

and (in the absence of bad faith or fraud) shall havieabdity whatsoever to the Issuer,

the Fiscal Agent, the Transfer Agent, the Registrars, the Paying Agents, the Calculation
Agent, the Exchange Rate Agent or the Noteholders for any determination made by it (or
not made by it) pursuant to this Conditiofp)4

Notwithstanding any other provision of this Conditiof) 400 Successor Reference Rate

or Alternative Reference Rate (as applicable) will be adopted, and no other amendments
to the terms of the Senior Ndtreferred Noteand/or Subordinated Not&gll be made
pursuant to this Condition g( if and to the extent that, in the determination of the Issuer,
the same could reasonably be expected to:

in respect of the Senior NdPreferred Notes,

0] prejudice the qualification of the Senior NBneferredNotes as MREL
Eligible Liabilities; and/or

(i) result in the Competent Authority treating the next Interest Payment Date
as the effective maturity of the Senior NBreferred Notes, rather than
the relevant Maturity Date

in respect of the Subordinatébbtes,

0] impact upon the eligibility of the Subordinated Notes for eligibility as
Tier 2 Notes; and/or

(ii) result in the Competent Authority considering such adoption and/or
amendment(s) as a new issuance of the Subordinated Notes.
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Solely in respect othe Senior NofPreferred Notes and Subordinated Notesy a
amendment to the Conditions pursuant to this Conditigrisigubject to the prior written
permission of the Competent Authority and/or tRelevant Resolution Authority
(provided that, at the réevant time, such permission is required to be given).

As used in this Condition #(

"Adjustment Spread' means a spread (which may be positive or negative) or
formula or methodology for calculating a spread, which the relevant Independent
Adviser orthe Issuer (as applicable) determines is required to be applied to a
Successor Reference Rate or an Alternative Reference Rate (as applicable) in
order to reduce or eliminate, to the extent reasonably practicable in the
circumstances, any economic prejudar benefit (as applicable) to Noteholders

as a result of the replacement of @ginal Reference Rate with such Successor
Reference Rate or Alternative Reference Rate (as applicable) and is the spread,
formula or methodology which:

® in the case ofa Successor Reference Rate, is formally
recommended in relation to the replacement of @raginal
Reference Rate with such Successor Reference Rate by any
Relevant Nominating Body; or

(ii) in the case of a Successor Reference Rate for which no such
reconmendation has been made or in the case of an Alternative
Reference Rate, the relevant Independent Adviser or the Issuer
(as applicable) determines is recagdi or acknowledged as
being in customary market usage in international debt capital
markets transaions which reference th@riginal Reference
Rate, where such rate has been replaced by such Successor
Reference Rate or Alternative Reference Rate (as applicable); or

(iii) if no such customary market usage is recognized or
acknowledged, the relevantdependent Adviser or the Issuer
(as applicable) in its discretion determines (actingdad faith
and in a commercially reasonable mannetbe appropriate.

"Alternative Reference Raté means the rate that the relevant Independent
Adviser or the Issuemé applicable) determines has replaced the Reference Rate
in customary market usage in the international debt capital markets for the
purposes of determining floating rates of interest in respect of notes denominated
in the Specified Currency and of a ccamgble duration to the relevant Interest
Periods, or, if such Independent Adviser or the Issuer (as applicable) determines
that there is no such rate, such other rate as such Independent Adviser or the Issuer
(as applicable) determines in its discretiomigst comparable to the Reference
Rate.

"Independent Adviset' means an independent financial institution of
international repute or other independent financial adviser experienced in the
international debt capital markets, in each case appointed by tlee &sts own
expense.

"Original Reference Rateé means the benchmark or screen rate (including
EURIBOR, LIBOR, SONIA and SOFRdr Mid Swap Rate(as applicable)
specified in the=inal Terms for the purposes of determining the Rate of Interest
(or any compaoent part(s) thereof) on the Notes

"Reference Rate Everttmeans:

0] the relevanOriginal Reference Rate has ceased to be published
on the Relevant Screen Page as a result of such benchmark
ceasing to be calculated or administenedeasing to exisbr
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(ii)

(i)

(iv)

(v)

(vi)

a public statement by the administrator of the rele@aiginal
Reference Rate that it has ceased, or will cease, publishing such
Original Reference Rate permanently or indefinitely (in
circumstances where no successor admator has been
appointed that will continue publication of sudbriginal
Reference Rate); or

a public statement by the supervisor of the administrator of the
relevantOriginal Reference Rate that su€riginal Reference
Rate has been or wil beepnanently or indefinitely
discontinued; or

a public statement by the supervisor of the administrator of the
relevantOriginal Reference Rate as a consequence of which
suchOriginal Reference Rate will be prohibited from being used
or that its use Mli be subject to restrictions or adverse
consequences either generally, or in respect dflties; or

an official announcemertiy the supervisor of the administrator
of the relevanOriginal Reference Rate that, in the view of such
supervisor,(a) suwch Original Reference Rate is no longer
representative of an underlying market(by the methodology
to calculate suchOriginal Reference Rate has materially
changed; or

it has or will become unlawful for th@alculation Agenbr the
Issuer to caldate any payments due to be made to any
Noteholder using the relevanOriginal Reference Rate
(including, without limitation, under the Benchmark Regulation
(EU) 2016/1011, if applicable).

"Relevant Nominating Body means, in respect ofteenchmark and seenrate

(as applicable)

(i)

(ii)

the central bank for the currency to whilthbenchmark and
screenrate (as applicablejelates, or any central bank or other
supervisory authority which is responsible for supervising the
administrator of suchenchmark ash screemate(as applicable)

or

any working group or committee sponsored by, chaired or co
chaired by or constituted at the request of (a) the central bank for
the currency to whichthe benchmark and screeate (as
applicable)relates, (b) any ceratl bank or other supervisory
authority which is responsible for supervising the administrator
of the benchmark and screen rate (as applicatdgp group of

the aforementioned central banks or other supervisory
authorities, or (d) the Financial StahjliBoard or any part
thereof.

"Successor Reference Rdtemeans the rate that the relevant Independent
Adviser or the Issuer (as applicable) determines is a successor to or replacement
of the Original Reference Rate which is formally recommended by any Betev
Nominating Body.

5. EVENTS OF DEFAULT

5.1 Senior Preferred Notes Events of Default

Unless otherwise spedfi in the relevant Final Terntise events or circumstancgsesified in @)
through €) (each an Event of Default") shall be acceleration events in relation to Senior
Preferred\otes of any Series, namely:

2389084-5-v10.0

-108- 5540715768



5.2

(a) the Issuer defaults in any payment of principal or interest in respect®étter Preferred
Notesof the relevant Series or any thiem as and when the same shall become due and
payable and such default shall not have been cured within 15 days after written notice
requiring such default to be remedied has been giverSaner Preferreflioteholder of
the relevant Series to the Issuer

(b) the Issuer defaults in the performance of any provision of the Fiscal Agency Agreement
or of theSenior Preferred Notes the relevant Series (other than the payment of principal
or interest) and such default is not cured within 30 days after writtice requiring such
default to be remedied has been given ISeaior PreferredNoteholder of the relevant
Series to the Issuer; or

(c) the Issuer is dissolved or wound up or if the Issuer enters into a composition with its
creditors, files a petition for suspension of payments, admits in writing that it cannot pay
its debts generally as they become due, initiates a proceeding in bankruptcy, or is
adjudicated bankrupt; or

(d) the Issuer defaults in the payment of the principal of or interest on any obligations
respect of borrowed moneys of or assumed by the Issuer, or if default is made by the Issuer
in making any payment due under any guarantee and/or indemnity given by it in relation
to obligations in respect of borrowed moneys (other than guaranteesrgtherordinary
course of carrying on its banking business), when and as the same shall become due and
payable, if such default shall continue for more than the period of grace, if any, applicable
thereto and the time for payment of such interegirocipal or amount due under any
guarantee and/or indemnity as aforesaid has not been effectively extended or if any such
obligations in respect of borrowed moneys of or assumed by the Issuer shall have become
repayable before the due date thereof as a rekattceleration of maturity by reason of
the occurrence of an event of default thereunder. In thigpatdgraph(d) "borrowed
moneys means borrowed moneys of an original maturity of 24 months or more, which
have an outstanding nominal amount of the equivalent of Euro 10 million or amore;

(e) the Issuer becomes or is found bankrupt or an order was made or an effective resolution
was passed for the statutory mergaridische fusig¢, demerger §plitsing, winding up
or liquidation gereffening of the Issuer (except for the purposes of a reconstruction or
merger, the terms of which have previously been approved by an Extragidesolution
(as defined in the Fiscal Agency Agreement) of Slemior PreferretNoteholders of the
relevant Series) or becomes the subject of a filing for a declaration (which is not revoked
within a period of 30 days), or the Issuer compromises with the creditors generally or such
measures are officially decreed.

If any Event of Defalt shall occur in relation to any SeriesS#nior Preferretlotes, anySenior
PreferredNoteholder of the relevant Series may, by written notice to the Issuer, effective when
deemed validly given and received in accordance with Condilod(Noticesi To the Issuér

(the "Notification Date"), declare that sucBenior Preferretllote and (if the&Senior Preferrellote

is interest bearing) all interest then accrued on Satior PreferretNote shall be forthwith due

and payable, whereupon the same shall become immediately due and payable at its Early
Redemption Amount, together with all interest (if any) accrued thereon wvifhr@sentment,
demand, protest or other notice of any kind, all of which the Issuer will expressly waive, anything
contained in suclsenior PreferredNotes to the contrary notwithstanding, unless, prior to such
Notification Date, all Events of Default irespect of theSenior PreferredNotes of the relevant
Series shall have been cured

Limited Remedies in case of NorPayment under theSenior NonPreferred Notes and the
Subordinated Notes

In the case of the Windingp of the Issuerdther than donen conrection with a merger,
consolidation or other form of combination with another company and such company assumes all
obligations contracted by the Issuer in connection withSbeior NorPreferredNotes or the
Subordinated Noteshhe Holder of any Seniordh-Preferred Notes or a Subordinated Notes shall
have a claim which ranks as provided in Condiidh (in respect oBenior NonPreferred Notg

or Condition 2.3 (in respect of Subordinated Npfer an amount equal to the principal amount
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of such Nots together with any accrued and unpaid interest to the date of payment. However,
Holders may not themselves petition for the bankruptcy of the Issuer or for its moratorium or
dissolution.

Save as mvided abovethe sole remedy available to Holders of such SeniorRiaferred Notes

andbr Subordinated Notes shall be to institute proceedings against the Issuer to demand specific
performance rfakoming eisenof any such obligation of the Issuer underarising from such

Senior NorPreferredNotesandbr Subordinated Notew the relative Coupons, including, without
limitation, payment of any principal or premium or satisfaction of any interest payments in respect

of theSenior NorPreferred Noteandbr Subordinated Notes or the relative Coupdmeach case

when not satisfied for a period of 14 or more days after the date on which such payment is due, but
in no evemnshall the Issuer, by virtue of the institution of any such proceedings, be oldigest t

any sum or sums, in cash or otherwise, sooner than the same would otherwise have been payable
by it.

No remedy against the Issuer, other than as referred to in Corelgioe this Conditiorb, shall

be available to the Holdeod Senior NorPreferred Notes and/or Subordinated Notdsether for

the recovery of amountswing in respect of th8enior NornPreferredNotesand/or Subordinated
Notesor the relative coupons or in respect of any breach by the Issuer of any of its other obligations
under or in respect of thgenior NorPreferred Notes and/or Subordinated Natethe relative
Coupons.

TAXATION

All amounts payable (whether in respect of principal, redemption amount, interest or otherwise) in
respect of the Notes will be made free and clear of and without withholding or deduction for or on
account of anyresent or future taxes or duties of whatever nature imposed or levied by or on
behalf of The Netherlands or any political subdivision thereof or any authority or agency therein
or thereof having power to tax, unless the withholding or deduction of syeh ta duties is
required by law or by the administration or official interpretation theatdhe initiative of the
relevant tax authority of the Issuén that event, the Issuer willlepending on which provision is
specified in the applicable Final ifes, either:

(a) make the required withholding or deduction of such taxehities for the account of the
holders of the Notes or Coupons, as the case may be, and shall not pay any additional
amounts to the holders of the Notes or Coupons

(b) pay such additioal amounts as may be necessary in order that the net amounts receivable
by any Noteholder or Couponholder after such withholding or deduction shall equal the
respective amounts which would have been receivable by such Noteholder in the absence
of such wihholding or deduction; except that no such additional amounts shall be payable
in respect of payment in respect of any Note or Coupon presented for payment:

() in the case of Subordinated Notsd the SenieNon Preferred Notesnly, of
any amount of princigl; or

(i) by, or by a third party on behalf of, a holder of a Bearer Note who is liable to such
taxes or duties in respect of such Note or Coupon by reason of his having some
connection with The Netherlands other than the mere holding of such Bearer Note
or Coupon; or

(iii) more than 30 days after the Relevant Date, except to the extent that the relevant
holder would have been entitled to such additional amounts on presenting the
same for payment on the expiry of such period of 30 days; or

(iv) where such withholding ateduction is imposed pursuant to FATCA.

In addition no such additional amounts shall be payable in respect of payment in respect of any
Registered Note, the holder of which is liable to such taxes or duties by reason of his having some
connection with ThéNetherlands other than the mere holding of such Registered Note or who is
able to avoid such withholding or deduction by making a declaration of non residence or other
similar claim for exemption to the relevant tax authority.
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For the purposes difiese Conditions, theRelevant Daté means, in respect of any payment, the

date on which such payment first becomes due and payable, but if the full amount of the moneys
payable has not been received by the Fiscal Agent on or priarch due date, it means the first

date on which, the full amount of such moneys have been so received and are available for payment
to Noteholders and Couponholders, in which case notice to that effect shall have been duly given
to the Noteholders of thelevant Series in accordance with Conditldr(Notices.

If the Issuer is or becomes subject at any time to any taxing jurisdiction (includinghef
avoidance of doubt, in respect of tax on its net income) other than or in addition to The Netherlands,
references herein toThe Netherlands' shall be read and construed as references to The
Netherlands and/or to such otherigdiction.

Any reference in these Conditions to principal, redemption amount and/or interest in respect of the
Notes shall be deemed also to refer to any additional amounts which may be payable under this
Condition6 (Taxation).

PAYMENTS
Payments on Bearer Notes
This Condition7.1 (Payments on Bearer No)ds applicable in relation to Notes in bearer form.

Payment of amounts (whether principal, redemption amount or otherwise and including accrued
interest other than interest due against surrender of matured Coupons) due in feBpactro

Notes will be made against presentation and (save in the case of a partial redemption) surrender of
the relevant Bearer Notes at the specified office of any of the Paying Agents.

Subject as provided above, payment of amounts due in respectre$irda Bearer Notes will be
made:

(@) in the case of a Temporary Global Note or Permanent Global Note, against presentation
of the relevant Temporary Global Note or Permanent Global Note at the specified office
of any of the Paying Agents outside the Unitadt& and, in the case of a Temporary
Global Note, upon due certification as required therein;

(b) in the case of Definitive Notes without Coupons attached thereto at the time of their initial
delivery, against presentation of the relevant Definitive Notdékeaspecified office of
any of the Paying Agents outside the United States; and

(c) in the case of Definitive Notes delivered with Coupons attached thereto at the time of their
initial delivery, against surrender of the relevant Coupons at the specifiedaffiog of
the Paying Agents outside the United States.

Payments of amounts due in respect of interest on the Notes will not be made at the specified office
of any Paying Agent in the United States (as defined in the United States Internal Revenue Code
of 1986 and Regulations thereunder) unless (a) payment in full of amounts due in respect of interest
on such Notes when due at all the specified offices of the Paying Agents outside the United States
is illegal or effectively precluded by exchange controlsthier similar restrictions, and (b) such
payment is permitted by applicable United States law. If payment of interest is so illegal or
precluded, the Issuer shall forthwith appoint a further Paying Agent with a specified office in New
York City.

If the dwe date for payment of any amount due (whether in respect of principal, redemption amount,
interest or otherwise) in respect of any Bearer Note is not a Payment Business Day in the place of
presenting, the holder thereof will not be entitled to paymentdh place of the amount due until

the next succeeding Payment Business Day in such place and no further payment shall be due in
respect of such delay save in the event that there is a subsequent failure to pay in accordance with
these Conditions.

Each Defiitive Note initially delivered with Coupons attached thereto should be presented and,
save in the case of partial payment, surrendered for final redemption together with all unmatured
Coupons appertaining thereto, failing which:
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0] in the case of Definie Notes which bear interest at a fixed rate or rates, the amount of
any missing unmatured Coupons (or, in the case of a payment not being made in full, that
portion of the amount of such missing Coupon which the redemption amount paid bears
to the totaredemption amount due) (excluding, for this purpose, Talons) will be deducted
from the amount otherwise payable on such final redemption, the amount so deducted
being payable against surrender of the relevant Coupon at the specified office of any of
the Pging Agents at any time prior to the tenth anniversary of the due date of such final
redemption or, if later, the fifth anniversary of the date of maturity of such Coupon;

(i) in the case of Definitive Notes which bear interest at, or at a margin abdedoar, a
floating rate, all unmatured Coupons (excluding, for the purpose, Talons) relating to such
Definitive Notes (whether or not surrendered therewith) shall become void and no
payment shall be made thereafter in respect of them; and

(iii) in the caseof Definitive Notes initially delivered with Talons attached thereto, all
unmatured Talons shall become void and no exchange for Coupons shall be made
thereafter in respect of them.

The provisions of paragraph (i) of this Conditibd (Payments on Bearer Nojamtwithstanding,

if any Definitive Notes which bear interest at a fixed rate or rates should be issued with a maturity
date and a fixed rata fixed rates such that, on the presentation for payment of any such Definitive
Note without any unmatured Coupons attached thereto or surrendered therewith, the amount
required by paragraph (i) to be deducted would be greater than the amount otheevise d
payment, then, upon the due date for redemption of any such Definitive Note, such unmatured
Coupons (whether or not attached) shall become void (and no payment shall be made in respect
thereof) as shall be required so that, upon application ofrthésppons of paragraph (i) in respect

of such Coupons as have not so become void, the amount required by paragraph (i) to be deducted
would not be greater than the amount otherwise due for payment. Where the application of the
foregoing sentence requiresnse but not all of the unmatured Coupons relating to a Definitive
Note to become void, the relevant Paying Agent shall determine which unmatured Coupons are to
become void, and shall select for such purpose Coupons maturing on later dates in preference to
Coupons maturing on earlier dates.

In relation to Definitive Notes initially delivered with Talons attached thereto, on or after the due
date for the payment of interest on which the final Coupon comprised in any Coupon sheet matures,
the Talon comprisedhithe Coupon sheet may be surrendered at the specified office of any Paying
Agent in exchange for a further Coupon sheet (including any appropriate further Talon), subject to
the provisions of Conditiofi.3 (General provisions applicable to payméntelow. Each Talon

shall, for the purposes of these Conditions, be deemed to mature on the due date for the payment
of interest on which the final Coupaomprised in the relative Coupon sheet matures.

Payments on Registered Notes

This Condition7.2 (Payments on Registered NQtesapplicable in reltion to Notes in registered
form.

Payment of amounts (whether principal, redemption amount, interest or otherwise and including
accrued interest) due in respect of Registered Notes on the final redemption of Registered Notes
will be made against preseritat and, save in the case of a partial payment of the amount due upon
final redemption by reason of insufficiency of funds, surrender of the relevant Registered Notes at
the specified office of the Registrar. If the due date for payment of the final réderamount of
Registered Notes is not a Payment Business Day in the place of presenting, the holder thereof will
not be entitled to payment in such place of the amount due until the next succeeding Payment
Business Day in such place and no further payrakall be due in respect of such delay save in

the event that there is a subsequent failure to pay in accordance with these Conditions.

Payment of amounts (whether principal, redemption amount, interest or otherwise) due (other than
in respect of théinal redemption of Registered Notes) in respect of Registered Notes will be paid

to the holders thereof (or, in the case of joint holders, teerfamed) as appearing in thedister

kept by the Registrar as at opening of business in the RegistraorCitye fifteenth Registrar
Business Day before the due date for such payment (the date of such determination being the

2389084-5-v10.0 -112- 5540715768



7.3

"Record Daté). The Registrar shall notify the Fiscal Agent of the identity of the holders of the
relevant Registerelotes, as determined in accordance with this paragraph, as soon as possible
following such determination and in any event, at least 10 Registrar Business Days prior to the
relevant payment date and the Fiscal Agent shall as soon as possible informéghearnsssuch

other parties as appropriate. For the purposes of this Condifildiayments on Registered Ngtes
"Registrar City" shall mean the city in which the Registrar is located for the purposes of the
relevant Series of Notes anBégistrar Business Day will mean a day on which commercial
banks and foreign exchange markets settle paynaedtsire open for general business (including
dealings in foreign exchange and foreign currency deposits) in the Registrar City.

Notwithstanding the provisions of Conditidh3 (General provisions applicable to paymeénts
payment of amounts (whether principal, redemption amount, interest or otherwise) due (other than
in respect of a final redemption of Registeredd$d in respect of Registered Notes will be made

by cheque and posted twetaddress (as recorded in thegRter held by the Registrar) of the holder
thereof (or, in the case of joint holders, the first named) on the London, Amsterdam or, as the case
maybe, New York Business Day immediately preceding the relevant date for payment unless prior
to the relevant Record Date the holder thereof (or, in the case of joint holders, the first named) has
applied to the Registrar and the Registrar has acknowledgadagplication for payment to be

made to a designated account in the relevant currency.

General provisions applicable to payments

Save as otherwise specified herein, this ConditiBiGeneral provisions applicable to payménts
is applicable in relation to Notes whether in bearer or in registered form.

Save as provided in Conditidh(Taxatior), payments will be subject in all cases to any other
applicable fiscal or other laws and regulations in the place of payment or other laws and regulations
to which the Issueis subjectand the Issuer wilhot be liable for any taxes or duties of whatever
nature imposed or levied by such laws, regulations or agreements, including any withholding or
deduction required pursuant to FATCA.

Payments of amounts due (whether principal, redemption amount, imtecglserwise) in respect

of Notes will be made by (a) transfer to an account in the relevant currency specified by the payee
or (b) cheque. Payments will, without prejudice to the provisions of Cond&i¢General
Conditions Related to Redemption and Purchdse subject in all cases to any applicable fiscal

or other laws and regulations.

All payments in respect of a Global Note or Global Registdtete which, according to these
Conditions, require presentation and/or surrender of a Note, Individual Note Certificate or Coupon
will be made against presentation and (in the case of payment of principal in full with all interest
accrued thereon) surrder of the Global Note or Global Registered Note to or to the order of any
Paying Agent and will be effective to satisfy and discharge the corresponding liabilities of the
Issuer in respect of the Notes. On each occasion on which a payment of prindigatest is

made in respect of the Global Note, the Issuer shall procure that the payment is noted in a schedule
thereto or, in respect of an NGN, that the payment is enpgredhtain the records of Euroclear

and/or Clearstream, Luxembourg.

In the cas®f a Global Note, the place of presentation of the relevant Note or, as the case may be,
Coupon shall be disregarded in the definition of "Local Banking Day" in Conditi{Payments
on Registered Notes

In the case of a Global Registered Note:

(a) the relevant Registrar City shall be disregarded from the definition of "Registrar Business
Day" in Condition7.2 (Payments on Registered Ngtesnd

(b) the definition of "Record Date" in Conditiah2 (Payments on Registered Ngtekall be
disregarded and replaced with "as at the close of éssifin the relevant clearing system)
on the Clearing System Business Day before the due date for payment (@Glearent
System Business Ddymeans a day on which each clearing system for which the Global
Registered Wte is being held is open for business).
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8.1

8.2

Interpretation of principal and interest

Any reference in these Conditions to principal in respect of the Notes shall be deemed to include,
as applicable:

(a) any additional amounts which may be payable with respegmtitoipal under Condition
6 (Taxation);

(b) the Final Redemption Amount of the Notes;

(c) the Early Redemption Amount of the Notes;

(d) the Optional RedemptioAmount(s) (if any) of the Notes;

(e) in relation to Zero Coupon Notes, the amortised face amount; and

) any premium and any other amounts (other than interest) which may be payable by the
Issuer under or in respect of the Notes,

and shall be deemed to excludeyamount of written down or converted &hy) pursuant to
Condition 8.B (Statutory Loss Absorption of Senior NBreferred Notesand Subordinated
Notes.

Any reference in these Conditions to interest in respect of the Notes shall be deemed to mclude, a
applicable, any additional amounts which may be payable with respect to interest under Condition
6 (Taxation).

GENERAL CONDITIONS RELATED TO REDEMPTION AND PURCHASE
Redemption at Maturity

Unless previously redeemed, written down, converted or purchased and cancelled, Notes shall be
redeemed at their nominal amount (or at such other redemption amount as may be specified in or
determined in accordance with the relevant Final Terms (such amourfitizd Redemption
Amount") on the date or dates (or, in the case of Notes which bear interest at a floating rate of
interest, on the date or dates updrich interest is payable) specified in the relevant Final Terms.

Index Linked Redemption

(a) If the applicable Final Terms specifintex Linked Redemption” as being "Applicable",
this Condition8.2 (Index Linked Redemptipmvill apply to the Notes androvided that
the Notes have not been previously redeemed or purchased and cancelled under the
Conditions, each Note wille redeemed by the Issuer on the Maturity Date in the relevant
Specified Currency at the Final Redemption Amount, which shall where this Condition
8.2 (Index Linked Redemptipapplies be an amount equal to the:

0] if at the Scheduled Closing Time on the Final Valuation Date the Final Reference
Level is equal to or higher than the Strike Level:

lowest of:
(A) Minimum Redemption Amount fSpecified Denomirtion x Gearing X
]; and
(B) Maximum Redemption Amount (where Maximum Redemption Amount

is specified as "Applicable" in the applicable Final Terms);

provided that, if Maximum Redemption Amount is specified in the applicable
Final Terms as "Not Applicable", the Final Redemption Amount shall be equal to
(A) above; or
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(i) if at the Scheduled Closing Time on the Final Valuation Date the Final Reference
Level islower than the Strike Level:

the Minimum Redemption Amount specified in the applicable Final Terms.

(b) For the purposes of this Conditi8r2 (Index Linked Redemptiprthe determination of (i)
whether or not the Final Reference Level is either (a) equal to or higher than the Strike
Level or (b) lower than the Strike Level and ¢l calculation of the Final Redemption
Amount due under this Conditidh2 (Index Linked Redemptinshall be made by the
Calculation Agent on #n basis of the formula stated in this Condit®8 (Index Linked
Redemptiopon the first Business Day following:

() the Final Valuation Date in respt of the determination of whether the Final
Reference Level is either (a) equal to or higher than or (b) lower than, the Strike
Level;

(i) the Final Valuation Date in respect of the calculation of the Final Redemption

Amount if "Asian-Out" is not specified as being "Applicable" in the applicable
Final Terms or, if "AsiarOut" is so specified as being "Applicable" and the last
Asian-Out Observation Date occurs prior to, or on the Final Valuation Date, the
Final Valuation Date; and

(iii) the last A&an-Out Observation Date in respect of the calculation of the Final
Redemption Amount if "Asiai®ut" is specified as being "Applicable” in the
applicable Final Terms and such Asi@at Observation Date occurs after the
Final Valuation Date.

Early Redemption for Taxation ReasongTax Call)

Unless"Tax Call" is specified in the relevant Final Terms as "Not Applicable", if, in relation to
any Series of Notes, on the occasion of the next payment due in respect of such Notes (i) as a result
of any change in thews or regulations of The Netherlands or of any political subdivision thereof

or any authority or agency therein or thereof having power to tax or in the interpretation or
administration of any such laws or regulations which becomes effective on dhaftite of issue

of such Notes or any earlier date specified in the relevant Final Terms, the Issuer would be required
to pay additional amounts as provided in CondiafTaxatior) and (ii) such circumstances are
evidenced by the delivery by the Issuer to the Fiscal Agent of a certificate signed by two directors
of the Issuer stating that the said circumstances prevail and describing the faotstrearéto and

an opinion of independent legal advisers of recognised standing to the effect that such
circumstances prevail, the Issuer may, at its option having given no less than thirty nor more than
sixty days' notice (ending, in the case of NotescWiiear interest at a floating rate, on a day upon
which interest is payable) to the Noteholders in accordance with Condl#i¢ioticeg (which

natice shall be irrevocable), redeem all (but not some only) of the outstanding Notes comprising
the relevant Series at their nominal amount (or at such other redemption amount as may be
specified in or determined in accordance with the relevant Final Tetoggther with accrued
interest (if any) thereoprovided, however, (and except in the case of Notes which bear interest

at a floating rate)hat no such notice of redemption may be given earlier than 90 days prior to the
earliest date on which thesuer would be obliged to pay such additional amounts were a payment
in respect of the Notes then due.

With respect to Subordinated Notes which qualify as Tier 2 Notes, the Issuer must (i) obtain the
prior permission of the Competent Authorisovided that, at the relevant time, such permission

is required to be given pursuant to Article CRR and (ii) have demonstrated to the satisfaction

of the Competent Authority that it meets the conditions in Articl ER& which may include the
replacement of th8ubordinated Notes with own funds instruments of equal or higher quality at
terms that are sustainable for the income capacity of the Issuer. The Competent Authority may only
permit the Issuer to redeem the Subordinated Notes at any time within fiveaftearthe Issue

Date if, without prejudice to this Condition 8.3, there is a change in the applicable tax treatment of
the Subordinated Notes which the Issuer demonstrates to the satisfaction of the Competent
Authority is material and was not reasonablgegeeable at the time of their issuance.
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8.5

The Fiscal Agent is not responsible, nor shall it incur any liability, for monitoring or ascertaining
as to whether any certificates required by Condition 8.3 are provided, nor shall it be required to
review, checlor analyse any certificates produced nor shall it be responsible for the contents of
any such certificates or incur any liability in the event the content of such certificates are inaccurate
or incorrect

With respect tdsenior NonPreferredNotes, the Iaser must (i) obtain the prior permission of the

Competent Authorityprovided that, at the relevant time, such permission is required to be given
and (ii) complywith any other preonditions to, or requirements applicable to, such redemption
as may be redred by the Competent Authority or the Applicable MREL Regulations at such time.

Optional Early Redemption (Issuer Call)

If this Condition is specified in the relevant Final Terms as being "Applicable", then the Issuer
may, on any Optional Redemption Daf@s may be specified in the applicable Final Terams)

having given no less than five Business Days notice, or such other period(s) as may be specified
in the relevanFinal Terms redeem all (but not, unless and to the extent that the relevant Final
Tems specify otherwise, some only), of the Notes of the relevant Series at their nominal amount
(or such other redemption amount as may be specified in or determined in accordance with the
relevant Final Terms), together with accrued interest (if any) thgthe 'Optional Redemption
Amount™).

If the Subordinated Notes qualify as Tier 2 Notes, the Issuer must (i) obtain prior permission of the
Competent Authorityprovided that at the relevant time such permission is required to be given
pursuant to Article 77CRR and (ii) have demonstrated toetlsatisfaction of the Competent
Authority that it meets the conditions in Article T&RR, which may include the replacement of

the Subordinated Notes with own funds instruments of equal or higher quality at terms that are
sustainable for the income capgaff the Issuer.

With respect tdhe Senior NorPreferred\otes, the Issuer must (i) obtain prior permission of the
Competent Authorityprovided that at the relevant time such permission is required to be given
and (ii) complywith any other preconditions to, or requirements applicable to, such redemption
as may be required by the Competent Authority or the Applicable MREL Regulations at such time.

The appropriate notice is a notice given by the Issuer to the Fiscal AgahtedRdgistrar (in case
of Registered Notes) and the Noteholdefrshe relevant Series, which notice shall be signed by
two authorised signatories of the Issuer and shall specify:

(a) the Series of Notes subject to redemption;

(b) whether such Series is to be reded in whole or in part only and, if in part only, the
aggregate nominal amount of the Notes of the relevant Series which are to be redeemed,;

(c) the due date for such redemption, as determined in accordance with the terms of the
applicable Final Terms; and

(d) the Optional Redemption Amount.

Any such notice shall be irrevocable, and the delivery thereof shall oblige the Issuer to make the
redemption therein specified.

Partial Redemption

If the Notes of a Series are to be redeemed in part only on any date idesx@owith Condition
8.4 (Optional Early Redemption (Issuer Cadl)

(a) in the case of Bearer Notes, the Notes to be redeefRed€emed Note$ will be drawn
individually by lot in such European city as the Fiscal Agent may specify, in the case of
Redeemed Notes represented by definitive Notes, and in accordance with the rules of
Euroclear and/or Clearstream, Luxembourg (to beecefld in the records of Euroclear
and Clearstream, Luxembourg as either a pool factor or a reduction in nominal amount
a pro rata basjat their discretion) in the case of Redeemed Notes represented by a Global
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8.7

Note, or, in either case identified inckuother manner or in such other place as the Fiscal
Agent may approve and deem appropriate and fair, subject always to compliance with all
applicable laws and the requirements of each listing authority, stock exchange and/or
guotation system (if any) byhich the Notes have then been admitted to listing, trading
and/or quotation, and the notice to the Noteholders referred to in Corgldi¢@ptional

Early Redemption (Issuer Calishall specify the serial numbers of the Notes so to be
redeemed; and

(b) in the case of Registered Notes, the Notes shall be redeemed (so far as may be practicable)
pro rata to their nominal amounts or, in the case of a GldRagistered Note, in
accordance with the rules of Euroclear and/or Clearstream, Luxembourg as either a pool
factor or a reduction in nominal amount, at their discretion, subject always as aforesaid
andprovided always thatthe amount redeemed in respeiceéach Note shall be equal to
the minimum denomination thereof or an integral multiple thereof.

Optional Early Redemption (Investor Put)

With respect to Senior Preferred Notes onlythis Condition is specified in the relevant Final
Terms as being "Appiable”, then the Issuer shand having given no less than five Business
Days notice, or such other period(s) as may be specifiguirelevantinal Termsredeem such
Senior PreferredNote on the Optional Redemption Date specified in the notice pySanior
PreferredNoteholder of the relevant Series at its nominal amount (or such other redemption amount
as may be specified in or determined in accordance with the relevant Final Terms), together with
accrued interest (if any) thereon (tf@pgtional Redemption Amount"). It may be that before an
Investor Put can be exercised, certain conditions and/or circumstances will need to be satisfied.
Where relevant, the provisions will be set out in the applicable Final Terms.

In order to exercise such option, enior Preferretlioteholder must, not less than 45 days before

the date so specified (or such other period as may be specified in the relevant Final Terms), deposit
the relevanSenior Preferretlote(together, in the case of an interest bearing Definitive Note, with

any unmatured Coupons appertaining thereto) with, in the case of a Bearer Note, any Paying Agent
or, in the case of a Registered Note, the Registrar and must deposit a duly completpticedem
notice in the form which is available from the specified office of any of the Paying Agents or, as
the case may be, the Registrar within the applicable Notice Period (as specified in the relevant
Final Terms).

WhereSenior Preferretotes are repreated by a Permanent Global Note or Global Registered
Note, in order to exercise the option contained in this Cond&i6(Optional Early Redemptio
(Investor Put) the bearer of the Permanent Global Note or the holder of a Global Registered Note
must within the period specified above for the deposit of the rel&amior PreferredNote and
redemption notice, give written notice of such exercigaed-iscal Agent specifying the principal
amount of th&Senior Preferrellotes in respect of which such option is being exercised. Any such
notice is irrevocable and may not be withdrawn.

Redemption for lllegality (lllegality Call)

With respect to SeniorrBferred Notes only, ithis Condition is specified in the relevant Final
Terms as being "Applicable'in the event that théssuerdetermines in good faith that the
performance of the Issusobligations under th®enior Preferretlotesor that any arragements
made to hedge the Issuer's obligations underStheior PreferredNotes has or will become
unlawful, illegal or otherwise prohibited in whole or in part as a result of compliance with any
applicable present or future law, rule, regulation, judgnader or directive of any governmental,
administrative, legislative or judicial authority or power, or in the interpretation thereof, the Issuer
having given not less than 10 nor more than 30 days' notiSernimr PreferredNoteholders in
accordance wit Condition14 (Noticeg (which notice shall be irrevocable), may, on expiry of such
notice redeem all, but not some only, of Benior PreferredNotes, eactSenior PreferredNote

being redeemed at the Early Redemption Amount together (if appropriate) with interest accrued to
(but excluding) the date of redemption.
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Redemption, substitution and variation for regulatory purposes ofSenior Non-Preferred
Notes

If "MREL Disqualification Event Cdllis specifi@ in the applicable Final Terms, the Issuer may
upon the occurrence ah MRELDisqualification Eventedeem the Senior Nereferred Notes

in whole but not in part, at any time, on giving not less than 30 nor more than 60 days' irrevocable
notice to thesenior NonPreferredNoteholders, or such other period of notice as is specified in the
applicable Final Terms, in accordance with Conditidn(Noticeg. Additionally, redemption of

the Senior NonPreferred\otes is subject to (i) the prior permission of the Competent Authority
provided that at the relevant time such permission is required to be given andrtipliance with

any other precondtions to, or requirements applicable to, such redemption as may be required by
the Competent Authority or the Applicable MREL Regulations at such fithe. Issuer will
redeem thé&enior NonPreferred\otes in accordance with the Terms and ConditionseaE#rly
Redemption Amount together (if appropriate) with interest accrued to (but excluding) the date of
redemption.

If "Substitutionor Variatior!' is specified in the applicable Final Terms amubn the occurrence

of an MREL Disqualification Eventthen the Issuer magubject to the prior permission of the
Competent Authorityprovided that at the relevant time such permission is required to be given
(but without any requirement for the permission of Senior NonPreferredNoteholders) on
giving not less than 30 nor more than 60 daysvocable notice in accordance with Condition 14
(Noticeg to theSenior NorPreferredNoteholders, either substitute all, but not some only, of the
Senior NorPreferred Notewr vary the terms of th&enior NorPreferred Noteso that they
remain or, as appropriate, becomMBEL Compliant NotesUpon the expiry of the notice referred
to above, the Issuer shall either vary the terms of, or substitutsettier NorPreferred\otes in
accordance with this Conditidh8 as the case may be

Any substitutionor variationof the Senior NorPreferred\otes is subject toompliance with any
otherpre-conditions to, or requirements applicable to, such redemption as may be required by the
Competent Authority or the Applicable MREL Regulationthatrelevantime. For the avoidance

of doubt, the Competent Authorityay haveliscretion as to whether not it will permit any such
substitution or variation of th8enior NorPreferred\otes.

Redemption, substitution and variation for regulatory purposes of Subordinated Notes

If "Regulatory Call" is specified in the applicable Final Terms, the Issueupay the occurrence

of a Capital Evenbr an MREL Disqualification Evermedeem the Subordinated Notes, in whole

but not in part, at any time, on giving not less than 30 nor more than 60 days' irrevocable notice to
the Subordinated Noteholders, or sudheotperiod of notice as is specified in the applicable Final
Terms, in accordance with Condition IMoticeg, provided that redemption upon the occurrence

of an MREL Disqualification Event may not take place unless a Capital Event has occurred and is
continuing

Redemption of the Subordinated Notpsalifying as Tier 2 Noteprior to the Capital Everis
subject to (i) theprior permissiorof the Competent Authoritgrovided that at the relevant time

such permission is required to be given pursuantAtiicle 77 CRR and (ii) the Issuer
demonstrating to the satisfaction of the Competent Authority that it meets the conditions in Article
78 CRR which may include requiring the replacement of the Subordinated Notes with own funds
instruments of equal or diier quality at terms that are sustainable for the income capacity of the
Issuer.

Redemption of th&ubordinatedNotesqualifying as MREL Eligible Liabilities prior to the MREL
Disqualification Events subject to (i) therior permissiorof the Competenduthority provided

that at the relevant time such permission is required to be given andr(ipliance with any other
pre-conditions to, or requirements applicable to, such redemption as may be required by the
Competent Authority or the Applicable MRERegulations at such time.

The Issuer will redeem the Subordinated Notes in accordance with the Terms and Conditions at
the Early Redemption Amount together (if appropriate) with interest accrued to (but excluding) the
date of redemption.
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If "Substitutionor Variation!' is specified in the applicable Final Terms and if a Capital Egent

an MREL Disqualification Everthas occurred and is continuing, then the Issuer may, subject to
the prior permissionof the Competent Authorityrovided that at the relevantime such
permission is required to be given (but without any requirement for the permission of the
Subordinated Noteholders) and on giving not less than 30 nor more than Grelaysable notice

in accordance with Condition 14étice$ to the Subordiated Noteholders, either substitute all,

but not some only, of the Subordinated Notes or vary the terms of the Subordinated Notes so that
they remain or, as appropriate, becomer 2 Compliant NotesUpon the expiry of the notice
referred to above, thedser shall either vary the terms of, or substitute, the Subordinated Notes in
accordance with this Condition 8& the case may be

Any substitutionor variationof the Subordinated\otes is subject tcompliance with any other
pre-conditions to, or requirements applicable to, such redemption as may be required by the
Competent Authority o€RD IV or such other regulatory capital rules applicable to the Issuer
Applicable MREL Regulationat the relevat time For the avoidance of doubt, the Competent
Authority has discretion as to whether or not it will permit any such substitution or variation of the
Subordinated Notes.

Early Redemption Amounts

Subjectin the case of Senior Ndpreferred Notesnd Subrdinated Noteso Condition 8.3
(Statutory Loss Absorption of Senior NBreferred Notesand Subordinated Notgsfor the
purposes of Condition 5E¢ents of Defaulf Condition 8.3 (Early Redemption for Taxation
Reasons (Tax Ca)l) Condition8.7 (Redemption for Illegality (lllegality Calf) Condition8.8
(Redemption, substitution and variation for regulatory purposes of SenicPkgdarred Notes

or Condition8.9 (Redemption, substitution and variation for regulatory purposes of Subordinated
Noted each Note will be redeemed at its Early Redemption Amount calculated as follows:

(@) in the case aé Note with a Final Redemption Amount equal to the Issue Price, at the Final
Redemption Amount thereof;

(b) in the case of a Note (other than a Zero Coupon Note or an Index Linked Redemption
Note) with a Final Redemption Amount which is or may be less oregré#en the Issue
Price or which is payable in a Specified Currency other than that in which the Note is
denominated, at the amount specified in, or determined in the manner specified in, the
applicable Final Terms oif no such amount or manner is so Gfied in the applicable
Final Terms, at its nominal amount;

(c) in the case of an Index Linked Redemption Note, an amount equal to the market value of
each Note on the date of redemption, adjusted, if so specified in the applicable Final Terms,
to account foEarly Redemption Unwind Costs, where:

"Early Redemption Unwind Cost$ mean the amount specified as such in the applicable
Final Terms or, if the Standard Early Redemption Unwind Costs are specified to apply in
the apficable Final Terms, an amount determined by kksuerequal to (without
duplication) the sum of all costs, expenses (including loss of funding), tax and duties
incurred by the Issuer and/or its Affiliates, in connection with the redemption of the Notes
and the related termination, settlement cestablishment of any hedge or related trading
position, such amount to be apportion@d rata amongst each nominal amount of the
Notes in the Specified Denomination.

(d) in the case of a Zero Coupon Note, atamount (the Amortised Face Amount)
calculated in accordance with the following formula:

Early Redemption Amount = RP x (1 + AY)
where:
"RP" means the Reference Price; and

"AY" means the Accrual Yieldxpressed as a decimal; and
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y" is a fraction the numerator of which is equal to the number of days (calculated on the
basis of a 360 day year consisting of 12 months of 30 days each) from (and including) the
Issue Date of the first Tranche of thetes to (but excluding) the date fixed for redemption

or (as the case may be) the date upon which such Note becomes due and repayable and
the denominator of which is 360; or

(e) in the case of any other type of Note as may be issued underagimmme, as determined
by reference to the provisions in the applicable Final Terms;

or on such other calculation basis as may be specified in the applicable Final Terms.
Purchase of Notes

The Issuer or any of its consolidated subsidiaries atagny tine purchase Notes in the open
market or otherwise and at any prwevided that, in the case of interest bearing Definitive Notes,

any unmatured Coupons appertaining thereto are purchased therewith. Notes purchased in
accordance with this Conditidh11 (Purchase of Notg@snay be held, réssued, resold or, at the

option of the Issuer, surrendered to any Paying Agent or, in the case of Registarsdthint
Registrar for cancellatiorp(ovided that, in the case of interest bearing Notes, all unmatured
Coupons appertaining thereto are attached or surrendered therewith).

The purchase by the Issuer or any of its subsidiarieSemior NorPreferredNotes and/or
Subordinated Notegualifying asMREL Eligible Liaiblities shall be subject tdi) the prior
permissionof the Competent Authorityprovided that at the relevant time such permission is
required to be giverand (ii) compliance with any other paonditions to, or requirements
applicable to, suchurchases may be required by the Competent Authoritjoplicable MREL
Regulationsat the relevant mne.

The purchase by the Issuer or any of its subsidiaries of Subordinated Notes qualifying as Tier 2
Notes shall be subject {9 theprior permissiorof the Competent Authorityrovided that at the
relevant time such permission is required to be gitesuant to Article 7CZRR, and may not take

place within five years after the Issue Date unless permitted under applicable laws and regulations
(including CRD IV as then in effecgnd (ii) compliance with any other pi@nditions to, or
requirements apable to, such redemption as may be required by the Competent Authority or
CRD IV or such other regulatory capital rules applicable to the Isduke relevant time

Cancellation of Redeemed Notes

All unmatured Notes redeemed in accordance with thidifion 8 (General Conditions related

to redemption and purchasrovided, in the case of interest bearing Notést all unmatured
Coupons appeatning thereto are attached or surrendered therewith) will be cancelled and may not
be reissued or resold.

Statutory Loss Absorption of Senior NonPreferred Notesand Subordinated Notes

Upon any determination of the application of Statutory Loss Absorption, (i) the relevant proportion
of the outstanding nominal amount of the Senior {Roeferred Noteand/orSubordinated Notes
subject to Statutory Loss Absorption shall be written doweoorerted into Common Equity Tier

1 instruments or otherwise be applied to absorb losses, as prescribed by the Applicable Resolution
Framework, (ii) such Statutory Loss Absorption shall not constitute an Event of Default and (iii)
Senior NorPreferred Notkoldersand/orSubordinated Noteholders will have no further claims in
respect of the amount so written down or the amount subject to conversion or otherwise as a result
of such Statutory Loss Absorption.

Upon any write down or conversion of a proportidnttee outstanding nominal amount of the
Senior NonrPreferred Notesand/or Subordinated Notes, any reference in these Conditions to
principal, nominal amount, Final Redemption Amount, Early Redemption Amount or Optional
Redemption Amount of the Senior Néreferred Notesand/or Subordinated Notes shall be
deemed to be to the amount resulting after such write down or conversion.

In addition, subject to the determination by the Relevant Resolution Authority and without the
consent of the Noteholders, the Serion-Preferred Notesand/orSubordinated Notes may be
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subject to other resolution measures as envisaged under the Applicable Resolution Framework,
such as replacement or substitution of the Issuer, transfer of the SeniBré&ferred Noteand/or
Subordnated Notes, expropriation of Noteholders, modification of the terms of the Senier Non
Preferred Noteand/orSubordinated Notes and/or suspension or termination of the listings of the
Senior NorPreferredNotesand/orSubordinated Notes. Such determinatithe implementation
thereof and the rights of Noteholders shall be as prescribed by the Applicable Resolution
Framework, which may include the concept that, upon such determination, no Noteholder shall be
entitled to claim any indemnification or payméntespect of any tax or other consequences arising
from any such event and that any such event shall not constitute an event of default or the
occurrence of any event related to the insolvency of the Issuer or entitle the Holders to take any
action to case the bankruptcyfgillissemeny, liquidation (iquidatie), dissolution or winding up
(ontbinding en vereffeningf the Issuer.

ADJUSTMENTS, DISRUPTION DAYS AND DATE EXTENSION
Adjustments

In the case of Index Linked Notes and in respect of any Indhe €alculation Agent determines

that, in respect of such Index, any Additional Disruption Event, Index Modification, Index
Cancellation and/or Index Disruption and/or any other event or events occur which the Calculation
Agent determines necessitate(s) adjustment or adjustments to any one or more Product
Parameter and/or any other relevant term of the Notes (including, the amount of interest payable,
if any) (each such other event, Rélevant Event), the Issuer, at itgliscretion, may make any
adjustment or adjustments to any one or more Product Parameters and/or any one or more other
terms and/or conditions of the Notes (including the amount of interest payable, if any) as it deems
necessary with the aim of neutralisitig distorting effects of such events.

(@) Change of Exchange

If the Exchange is changed, the Issuer may make such consequential modifications to any one or
more Product Parameters and/or any one or more other terms and/or conditions of the Notes
(including he amount of interest payable, if any) as it deems necessary with the aim of neutralising
the distorting effects of such event.

(b) Level correction

In the event that any level or price published by any relevant Index Sponsor and which is utilised
for any calalation or determination made under the Notes is subsequently corrected and the
correction is published by the relevant Index Sponsor within three Business Days (or such other
Index Correction Period specified in the Final Terms) after the original ptiblicthe Calculation

Agent will determine the amount (if any) that is payable following that correction, and, to the extent
necessary, the Issuer will adjust the terms and conditions of the Notes to account for such correction.

Disrupted Days

0] Where the Scheduled Reference Date is a Scheduled Reference Date other than an Asian
Out Observation Date; and

(A) Where 'Single Reference Asset Levels specified as the applicable Reference
Level in the applicable Ral Terms, if the Calculation Agent determines that any
Scheduled Reference Date is a Disrupted Day, then the Reference Date shall be
the earlier of (i) the first Scheduled Trading Day following the Scheduled
Reference Date that is not a Disrupted Day @ifdhe Reference CuDff Date
(which may be a Disrupted Day).

(B) Where "Average Basket Level" or "Worst Performer of Basket" is specified as
the applicable Reference Level in the applicable Final Terms, if the Calculation
Agent determines that any Scluetl Reference Date is a Disrupted Day, then:

(1) the Reference Date for each Basket Component in respect of which the
Scheduled Reference Date is not a Disrupted Day shall be the Scheduled
Reference Date for such Basket Component; and
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(2) the Reference Da for each Basket Component in respect of which the
Scheduled Reference Date is a Disrupted Day (eachféetted Basket
Component’) shall be the earlier of (A) the first Scheduled Trading Day
following the relevant Scliiled Reference Date that is not a Disrupted
Day in respect of such Affected Basket Component and (B) the
Reference CuOff Date (which may be a Disrupted Day) for such
Affected Basket Component.

© Where "Average Basket Level" or "Worst Performer of BaiSks specified as
the applicable Reference Level in the applicable Final Terms and "Common
Scheduled Trading Days" and "Common Disrupted Days" are both specified as
"Applicable" in the applicable Final Terms, if the Calculation Agent determines
that anyScheduled Reference Date is a Disrupted Day, then the Reference Date
for each Basket Component shall be the earlier of (i) the first Common Scheduled
Trading Day following the Scheduled Reference Date that is not a Disrupted Day
for any Basket Component éuii) the Reference Cudff Date (which may be a
Disrupted Day).

(i) Where the Scheduled Reference Date is an ASiainObservation Date; and

(A) Where "Single Reference Asset Level" is specified as "Applicable” in the
applicable Final Terms, if the Calation Agent determines that any Scheduled
Asian-Out Observation Date is a Disrupted Day, then:

(1) if "Omission" is specified as "Applicable" in the applicable Final Terms,
such date shall be deemed not to be an AGanObservation Date,
provided that, if through the operation of this provision there would not
be any AsiarOut Observation Date in respect of such Reference Date,
then the sole Asiaut Observation Date shall be the earlier of (A) the
first Scheduled Trading Day following the SchedulediafAgOut
Observation Date that is not a Disrupted Day and (B) the Reference Cut
Off Date (which may be a Disrupted Day);

(2) if "Postponement" is specified in the applicable Final Terms, the Asian
Out Observation Date shall be the earlier of (A) the firsheSuled
Trading Day following the Scheduled Asi@ut Observation Date that
is not a Disrupted Day and (B) the Reference-GfitDate (which may
be a Disrupted Day). Any day (including, for the avoidance of doubt, the
Reference CutOff Date) determinedot be an AsiafDut Observation
Date as a result of the operation of this Condi8dz{ii)(A)(2) shall be
an AsianOut Observation Date, irrespediof whether it falls on a day
that already is or is deemed to be an Ashart Observation Date; or

3) if "Modified Postponement” is specified in the applicable Final Terms,
the AsianOut Observation Date shall be the earlier of (A) the first Valid
Date bllowing the Scheduled Asia@ut Observation Date and (B) the
Reference CuOff Date (which may be a Disrupted Day), irrespective of
whether the Reference COff Date falls on a day that already is or is
deemed to be an Asigdut Observation Date.

(B) Where "Average Basket Level" or "Worst Performer of Basket" is specified as
"Applicable" in the applicable Final Terms, if the Calculation Agent determines
that any Scheduled AsigDut Observation Date in respect of a Reference Date is
a Disrupted Day in reggt of any Basket Component, then:

(1) if "Omission" is specified as "Applicable" in the applicable Final Terms,
such date shall be deemed not to be an AGianObservation Date in
respect of any Basket Component in respect of such Reference Date,
provided that, if through the operation of this provision there would not
be any AsiarOut Observation Date in respect of such Reference Date,
then (A) the sole Asia@ut Observation Date for each Basket
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Component in respect of which the final Scheduled A€anh
Observation Date is not a Disrupted Day shall be the final Scheduled
AsianOut Observation Date; and (B) the sole Astamt Observation
Date for each Basket Component in respect of which the final Scheduled
AsianOut Observation Date is a Disrupted Dawyde such Basket
Component anAffected Basket Component) shall be the earlier of (1)

the first Scheduled Trading Day following the final Scheduled A€ah
Observation Date that is not a Disrupted Day in respect ofAfietted
Basket Component and () the Reference-OftitDate (which may be a
Disrupted Day) for such Affected Basket Component;

(2) if "Postponement" is specified in the applicable Final Terms, then, (A)
the AsianOut Observation Date for each Basket Comgnt in respect
of which the Scheduled Asiabut Observation Date is not a Disrupted
Day shall be the Scheduled Asi@ut Observation Date; and (B) the
AsianOut Observation Date for each Basket Component in respect of
which the Scheduled Asia@ut Obseration Date is a Disrupted Day
(each such Basket Component, aAffécted Basket Componerit) shall
be the earlier of (I) the first Scheduled Trading Day following the
Scheduled Asiai®ut Observation Date that is not a Disgeg Day in
respect of such Affected Basket Component and (ll) the Referenee Cut
Off Date (which may be a Disrupted Day) for such Affected Basket
Component. Any day (including, for the avoidance of doubt, the
Reference CuOff Date) determined to be an Asi®ut Observation
Date as a result of the operation of this Condifazfii)(B)(2) shall be
an AsianOut Observation Datérrespective of whether it falls on a day
that already is or is deemed to be an Astan Observation Date; or

3) if "Modified Postponement" is specified in the applicable Final Terms,
then, (A) the AsiarOut Observation Date for each Basket Component in
respect of which the Scheduled Asi@ut Observation Date is not a
Disrupted Day shall be the Scheduled Asi@ut Observation Date; and
(B) the AsianOut Observation Date for each Basket Component in
respect of which the Scheduled Asi@ut Observation Dat is a
Disrupted Day (each such Basket Component Affetted Basket
Component’) shall be the earlier of (1) the first Valid Date following the
Scheduled Asiai®ut Observation Date in respect of such Affected
Basket Compoent and (ll) the Reference COfff Date (which may be a
Disrupted Day) for such Affected Basket Component, irrespective of
whether the Reference COfff Date falls on a day that is already deemed
to be an AsiarOut Observation Date.

© Where "Average Bask Level" or "Worst Performer of Basket" is specified as
"Applicable" in the applicable Final Terms and "Common Scheduled Trading
Days" and "Common Disrupted Days" are both specified as "Applicable" in the
applicable Final Terms, if the Calculation Ageetermines that any Scheduled
Asian-Out Observation Date in respect of a Reference Date is a Disrupted Day in
respect of any Basket Component, then:

D if "Omission" is specified in the applicable Final Terms, such date shall
be deemed not to be an Asi@at Observation Date in respect of any
Basket Component in respect of such Reference paieided that, if
through the operation of this provision there would be no ASian
Observation Date in respect of such Reference Date, then the sole Asian
Out Obsevation Date for each Basket Component shall be the earlier of
(A) the first Common Scheduled Trading Day following the final
Scheduled Asia©ut Observation Date that is not a Disrupted Day for
any Basket Component and (B) the Reference@tiDate (whid may
be a Disrupted Day);
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(2) if "Postponement” is specified in the applicable Final Terms, then the
AsianOut Observation Date shall be the earlier of (A) the first Common
Scheduled Trading Day following the Scheduled Astart Observation
Date that is at a Disrupted Day in respect of any Basket Component and
(B) the Reference Cu®ff Date (which may be a Disrupted Day). Any
day (including, for the avoidance of doubt, the ReferenceGEuDate)
determined to be an Asigdut Observation Date as a resaoft the
operation of this Condition9.2(ii)(D)(2) shall be an Asia®©ut
Observation Date, irrespective of whether it falls on a day that already is
or is deemed to be an Asi@ut Observation Date; or

3) if "Modified Postponement" is specified in the applicable Final Terms,
then the AsiarOut Observation Date for each Basket Component shall
be the earlier of (A) the first Common Valid Date followiniget
Scheduled Asiai®ut Observation Date and (B) the Reference-@fit
Date (which may be a Disrupted Day), irrespective of whether the
Reference CuOff Date falls on a day that already is or is deemed to be
an AsianOut Observation Date.

(iii) If, in respect of an Index, a Reference Date falls on the relevant Referendefiiiate
pursuant to (i) or (ii) above:

(A) if such Reference Cu®ff Date is not a Disrupted Day for such Index, the
Calculation Agent shall determine the Index Level of such Indext abea
Valuation Time on such Reference &dif Date; and/or

(B) if such Reference Cu@ff Date is a Disrupted Day for such Index, the Calculation
Agent shall determine the Index Level of such Index or Affected Basket
Component, as the case may be, ah@l/aluation Time on the Reference Cut
Off Date in accordance with the formula for the method of calculating the Index
Level of such Index or Affected Basket Component, as the case may be, last in
effect prior to the occurrence of the first Disrupted Dsiyng the Exchange traded
or quoted values as at the Valuation Time on the Referene®f€Diate of each
security comprised in such Index, or Affected Basket Component, as the case may
be (or if the Calculation Agent determines that an event givingaiaéisrupted
Day has occurred in respect of the relevant security on the Referen€xfCut
Date, its good faith estimate of the value of the relevant security as of the
Valuation Time on the Reference &off Date); and/or

© the Issuer may make any asfjonent or adjustments to the Product Parameters
and/or any other relevant term of the Notes (including the amount of interest
payable, if any) as it deems necessary.

(D) If the Issuer is not the Calculation Agent, the Calculation Agent shall give notice
assoon as practicable to the Issuer of the occurrence of a Disrupted Day on any
day that, but for the occurrence of a Disrupted Day, would have been a Reference
Date and the Issuer shall give such notice as soon as practicable to the Noteholders
in accordane with Condition14 (Notice3 and otherwise, if the Issuer is the
Calculation Agent, the Issuer shall give notice as soon as practicable to the
Noteholders of the occurrence of a Disrupted Day on any day that, but for the
occurrence of a Disrupted Day, would have been a Reference Date in accordance
with Condition14 (Noticed. Without limiting the obligation of the Calculation
Agent to give notice to the Noteholders as set forth in the preceding sentence,
failure by the Calculation Agent to notify the Noteholders of the occurrence of a
DisruptedDay shall not affect the validity of the occurrence and effect of such
Disrupted Day.
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9.3

10.

11.

Date Extensions
(a) Maturity Date Extension

If the applicable Final Terms specifiMaturity Date Extension" as "Applicable”, the
Maturity Date shall be (i) the date specified as the Maturity Date in the applicable Final
Terms (the Scheduled Maturity Daté") or if later (ii) the day falling the Number of
Extension Business Days after the final RefeeeBate in respect of which the Final
Redemption Amount is determined. If any amount is payable on the redemption of a Note
to which Maturity Date Extension applies, and the relevant Maturity Date is postponed
pursuant to a Maturity Date Extension, such amiavill be due on the relevant date as so
postponed without adjustment for any interest or other sum payable as a result of the
postponement of the payment of such amount.

(b) Interest Payment Date Extension

If the applicable Final Terms specifylnterest Payment Date Extensiofi as
"Applicable", each Interest Payment Date shall be (i) the date specified as such Interest
Payment Date in the applicable Final Terms (tBeheduled Interest Payment Dat§

or if later (ii) the day falling theNumber of Extension Business Daysfter the final
Reference Datein respect of which the Rate of Interest is determined for such Interest
Payment Date. If any amount is payable on an Interest Payvaémin respect of a Note

to which Interest Payment Date Extension applies, and such Interest Payment Date is
postponed pursuant to an Interest Payment Date Extension, such amount will be due on
the Interest Payment Date as so postponed without adjustaregmy interest or other

sum payable as a result of the postponement of the payment of such amount.

If in accordance with this Conditidh(Adjustments, Disruption Days and Date Extenkidnthe

Maturity Date shall occur after the Scheduled MaturiggeDor (ii) the Interest Payment Date shall
occur after the Scheduled Interest Payment Date, the Issuer shall at least five Business Days prior
to the Scheduled Maturity Date or the Scheduled Interest Payment Date as applicable, give notice
to the holder®f the Notes, the Fiscal Agent and the Paying Agents specifying the extension of
such Scheduled Maturity Date or Scheduled Interest Payment Date as the case may be in
accordance with Conditiob4 (Notice3.

PRESCRIPTION

Notes and Coupons will become void unless presented for payment within five years after the
Relevant Date (as defined in Conditi®iTaxation) for payment thereof.

In relation to Definitive Notes initially delivered with Talons attached thereto, there shall not be
included in any Coupon sheet issued upon exchange of a Talon any Coupon which would be void
upon issue pursuant to Conditiarl (Payments on Bearer No)esr the due date for the payment

of which would fall after the due date for the redemption of the relevant Note or which would be
void pursuant to this ConditiakD (Prescriptior).

THE PAYING AGENTS AND THE REGISTRARS

The initial Paying Agents and Registrars and their regpettitial specified offices are specified
below.

The Issuer reserves the right at any time to vary or terminate the appointment of any Paying Agent
(including the Fiscal Agent) or the Registrar and to appoint additional or other Paying Agents or
anotherRegistrar provided that it will at all times maintain (i) a Fiscal Agent, (ii) a Registrar,

(iif) a Paying Agent with a specified office in continental Europe (but outside the United Kingdom),
(iv), if, and for so long as the Notes are admitted to listiragling and/or quotation by any listing
authority, stock exchange and/or quotation system which requires the appointment of a Paying
Agent and a Registrar in any particular place, a Paying Agent and a Registrar each with a specified
office in the placeequired by such listing authority, stock exchange and/or quotation system and
(v) in the circumstances described in Condiffoh(Payments on Bear Note$, a Paying Agent

with a specified office in New York City. The Paying Agents and the Registrar reserve the right at
any time to change their respective specified offices to some other specified office in the same city.
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12.

13.

Notice of all changes in thdentities or specified offices of the Paying Agents or the Registrar will
be notified promptly to the Noteholders in accordance with ConditiqiNotices.

The Paying Agents and Registrars act solely as agents of the Issuer and, save as provided in the
Fiscal Agency Agreement, do not assume any obligations towards or relationship of agency or trust
for any Noteholder or Couponholder and each anthshall only be responsible for the
performance of the duties and obligations expressly imposed upon them in the Fiscal Agency
Agreement or incidental thereto.

REPLACEMENT OF NOTES

If any Note, Individual Note Certificate or Coupon is lost, stolen, matlladefaced or destroyed,

it may be replaced at the specified office of the Fiscal Agent, in the case of Bearer Notes, or the
Registrar, in the case of Registered Notes (and, if the Notes are then admitted to listing, trading
and/or quotation by any comjeat authority, stock exchange and/or quotation system which
requires the appointment of a Paying Agent of a Transfer Agent in any particular place, the Paying
Agent or the Transfer Agent having #gecified office in the place required by such competent
authority, stock exchange and/or quotation system), subject to all applicable laws and competent
authority, stock exchange and/or quotation system requirements, upon payment by the claimant of
the expenses incurred in connection with such replacementrasdob terms as to evidence,
security, indemnity and otherwise as the Issuer may reasonably require. Mutilated or defaced
Notes, Individual Note Certificates or Coupons must be surrendered before replacements will be
issued.

MEETINGS OF NOTEHOLDERS

The Figal Agency Agreement contains provisions (which shall have effect as if incorporated
herein) for convening meetings of the Noteholders of any Series to consider any matter affecting
their interest, including (without limitation) the modification by Extdioary Resolution (as
defined in the Fiscal Agency Agreement) of these Conditions. An Extraordinary Resolution passed
at any meeting of the Noteholders of any Series will be binding on all Noteholders of such Series,
whether or not they are present attineeting, and on all Couponholders (if any).

In addition, a resolution in writing signed by or on behalf of at least 90 per cent. of the Noteholders
who for the time being are entitled to receive notice of a meeting of Noteholders under the Fiscal
Agency Ageement will take effect as if it were an Extraordinary Resolution. Such a resolution in
writing may be contained in one document or several documents in the same form, each signed by
or on behalf of one or more Noteholders.

The Fiscal Agent and thissuer may agree, without the consent of the Noteholders, holders of
Talons or Couponholders, to:

(a) any modification (except as mentioned in the paragraph above) of the Notes, the Talons,
the Coupons or the Fiscal Agency Agreement which instieopinion d the Issuer is
not prejudicial to the interests of the Noteholders;

(b) any modification of the Notes, the Talons, the Coupons or the Fiscal Agency Agreement
which is of a formal, minor or technical nature or is made to correct a manifest or proven
error or b comply with mandatory provisions of the law;

(c) in accordance with ConditioB.8, substitution of the Senior Nereferred Notes or
variation of the terms of the Senior N&meferred Notes in order to ensure that such
substituted or varied Senior Nétreferred Notes comtile to qualify as MREL Eligible
Liabilities under Applicable MREL Regulations; or

(d) in accordance with Conditio®.9, substitution of the Subordinat&tbtes or variation of
the terms of the Subordinated Notes in order to ensure that such substituted or varied
Subordinated Notes continue to qualify as Tier 2 Notes under CRD IV or such other
regulatory capital rules applicable to the Issuer at the rei¢ivaa
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14.

141

14.2

14.3

15.

Any such modification shall be binding on the Noteholders, holders of Talons and Couponholders
and any such modification shall be notified to the Noteholders in accordance with Cotdition
(Noticeg as soon as practicable thereafter.

NOTICES
To Holders of Bearer Notes

Notices to holders of Bearer Notes will, save where another means of effective communication has
been specified in the relenaFinal Terms, be deemed to be validly given if published in a leading
daily newspaper having general circulation in London (which is expected to be the Financial
Timeg or, if such publication is not practicable, if published in a leading English laagisily
newspaper having general circulation in Europe or, in the case of a Temporary Global Note or
Permanent Global Note, if delivered to Euroclear and/or Clearstream, Luxembourg for
communication by them to the persons shown in their respective resondsing interests therein
provided that, in the case of Notes admitted to listing and trading on Euronext in Amsterdam, the
requirements of Euronext Amsterdam N.V. have been complied with. Any notice so given will be
deemed to have been validly giventbe date of such publication (or, if published more than once,

on the date of first such publication) or, as the case may be, on the fourth Business Day after the
date of such delivery to Euroclear and/or Clearstream, Luxembourg. Couponholders will be
deened for all purposes to have notice of the contents of any notice given to holders of Bearer
Notes in accordance with this Condition.

To Holders of Registered Notes

Notices to holders of Registered Notes will be deemed to be validly given if (a) published i
leading daily newspaper having general circulation in London (which is expected to be the
Financial Times) or, if such publication is not practicable, if published in a leading English
language daily newspaper having general circulation in Europbeatate of such publication, or

(b) sent by first class mail (or equivalent) or (if posted to an overseas address) by air mail to them
(or, in the case of joint hotds, to the first named in theeBister kept by the Registrar) at their
respectie addresseas recorded in theegister kept by the Registrar or, in the case of a Global
Registered Note, to DTC, Euroclear and Clearstream, Luxembourg for communication by them to
the persons shown in their respective records as having interests therein. Angtstekwill be
deemed to have been validly given on the fourth Business Day after the date of such mailing or, if
posted from another country, on the fifth such Business Day.

To the Issuer

Notices to the Issuer will be deemed to be validly given and redéivdelivered (by courier or

other form of registered mail or by hand) at Carnegieplein 4, 2517 KJ, The Hague, The Netherlands
and clearly marked on their exterior "Urgent Attention: Head of Treasury Department” (or at such
other principal office and fosuch other attention as may have been notified to the Noteholders in
the applicable Final Terms or in accordance with this Conditib(Noticeg) or at the specified

office of the Fiscal Agent or, in the case of Registered Notes, the Registrar and will be deemed to
have been validly given and received when delivered, oelivered otherwise than during
business hours or on a day on which the Issuer's principal office or, as the case may be, the specified
office of the Fiscal Agent or the Registrar is not open for business, at the opening of business on
the next day on whicthe Issuer's principal office or, as the case may be, the specified office of
the Fiscal Agent or the Registrar is open for business. In the event that such notice is delivered to
the Fiscal Agent or the Registrar, such party shall immediately provigieyao€ such notice to the
Issuer.

FURTHER ISSUES

The Issuer may, from time to time without the consent of the Noteholders of any Series, create and
issue further Notes, bonds or debentures having the same terms and conditions as the Notes of such
Series inall respects (or in all respects except for the first payment of interest, if any, on them
and/or the denomination thereof) so as to form a single series with the Notes of such Series.
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16.

17.

18.

19.

CURRENCY INDEMNITY

The Issuer will indemnify any Noteholder or Coupoliter against any loss incurred by such
Noteholder or Couponholder as a result of any judgment or order by any court for the payment of
any amount due in respect of the Notes or the filing of any proof or proofs in the winding up or
liquidation of the Isser being given or made and such judgment, order or filing being expressed

in a currency other than the currency in which the Notes are payable and as a result of any variation
having occurred in rates of exchange between the date as of which the antbardurrency in

which the Notes are payable is converted for such judgment, order or filing and the date of actual
payment thereof.

This indemnity shall constitute a separate and independent obligation from the other obligations
contained herein, shall gvrise to a separate and independent cause of action, shall apply
irrespective of any indulgence granted by any Noteholder or Couponholder from time to time and
shall continue in full force and effect notwithstanding any judgment, order or filing. Anyigagh

as aforesaid shall be deemed to constitute a loss suffered by the relevant Noteholder or
Couponholder and no proof or evidence of any actual loss shall be required by the Issuer. Nothing
in this Condition shall prevent the Issuer from discharginghitigjations in respect of any Note or
Coupon by making payment in accordance with CondififRayments

WAIVER AND REMEDIES

No failure to exercis, and no delay in exercising, on the part of any Noteholder, any right
hereunder shall operate as a waiver thereof nor shall any single or partial exercise thereof preclude
any other or future exercise thereof or the exercise of any other right. Rigtusither shall be in
addition to all other rights provided by law. No notice or demand given in any case shall constitute
a waiver of rights to take other action in the same, similar or other instances without such notice
or demand.

EXCHANGE OF TALONS

On ard after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified
office of the Fiscal Agent or any other Paying Agent in exchange flurther Coupon sheet
including (if such further Coupon sheet does not include Coupons to (and including) the final date
for the payment of interest due in respect of the Note to which it appertains) a further Talon, subject
to the provisions of Conditio10 (Prescription).

SUBSTITUTION OF THE ISSUER

The Issuer (or any previously substituted company from time to time) shall, withaartbent of

the Noteholders, be entitled at any time to substitute for the Issuer any other company (the
"Substitute") as principal debtor in respect of all obligations arising from or in connection with
the Notegrovided that (i) at thetime of the substitution the Substitute would be able to fulfil all
payment obligations arising from or in connection with the Notes without any taxes or duties being
imposed on such payments; (ii) all action, conditions and things required to be tafiéad find

done (including the obtaining of any necessary consents) to ensure that theepi@ssnt valid,

legally binding and enforceable obligations of the Substitute have been taken, fulfilled and done
and are in full force and effect; (iii) the I&atitute shall have assumed all obligations arising from

or in connection with the Notes and shall have become a party to the Fiscal Agency Agreement,
with any consequential amendments; (iv) the obligations of the Substitute in respect of the Notes
shall ke unconditionally and irrevocably guaranteed (tBaidrante€’) by the Issuer; (v) each

stock exchange or listing authority on which the Notes are listed shall have confirmed that
following the proposed substitution by the Substitute theeBlwould continue to be listed on such
stock exchange; (vi) after permission of the Competent Authority, in case of Subordinated Notes
that qualify as Tier 2 Notear in the case of Senior NdPreferred Notegprovided that, at the
relevant time, such permission is required to be given); and (v) the Issuer shall have given at least
30 days' prior notice of the date of such substitution to the Noteholders in accordance with
Condition14 (Notice3.
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In respect of any substitution pursuant to this Condition in respect &ehier NorPreferred
Notes of any Series, the Documents shall provide for such further amendntieatT&rms and
Conditions of theSenior NonPreferred\otes as shall be necessary to ensure th&aharNon-
PreferredNotes of such Seriesonstitute statutory senior norpreferred obligations of the
Substitute and that the Guarantee constitut8saatory Senior NorPreferredObligation of the
Issuer.

With respect td&Senior NonPreferredNotes, the Issuer shall be entitled, after written permission
of the Competent Authoritypfovided that, at the relevant time, such permission is required to be
given) by notice to the Noteholders given in accordance with ConditioNatde9, at any time
either to effect a substitution which does not comply with the paragraph plmsided that the

terms of such substitution have been approved by an ExtraordinsojuRen of the Noteholders

or to waive all and any rights to effect a substitution of the principal debtor pursuant to this
Condition. Any such notice of waiver shall be irrevocable.

In respect of any substitution pursuant to this Condition in respebeddubordinated Notes of

any Series, the Documents shall provide for such further amendment of the Terms and Conditions
of the Subordinated Notes as shall be necessary to ensure that the Subordinated Notes of such
Series constitute subordinated obligati@mf the Substitute and that the Guarantee constitutes a
subordinated obligation of the Issuer, in each case subordinated to no greater than the same extent
as the Issuer's obligations prior to its substitution to make payments of principal in respect of t
Subordinated Notes of such Series under Cond&i8n

With respect to Subordinated Notes that qualify as Tier 2 Notes, the Issuer shallled, exftér
permission of the Competent Authoritgr¢vided that, at the relevant time, such permission is
required to be given) by notice to the Noteholders given in accordance with Conditiotitég,

at any time either to effect a substitution which does not comply with the paragraph above
provided that the terms of such substitution have been approved by an Extraordinary Resolution
of the Noteholders or to waive all and any rights to effect a isuti@b of the principal debtor
pursuant to this Condition. Any such notice of waiver shall be irrevocable.

20. GOVERNING LAW AND JURISDICTION

The Notes, the Fiscal Agency Agreement and anyaamtractual obligations arising out of or in
connection with the btesandthe Fiscal Agency Agreement are governedthmy laws of The
Netherlands

The Issuer irrevocably agrees for the benefit of the Noteholders that the(ramintbank in
Amsterdam The Netherlandshall have jurisdiction to hear and determine any, siction or
proceedings, and to settle any disputes, (respectiietpceedings and 'Disputes’) arising out

of or in connection with the Notes (including Proceedings and Disputes relating to the existence,
validity or termination of the Notes or any noantractual obligation arising out of or in
connection with the Notes) or the consequences of their nullity and, for such purposes, irrevocably
submits to the jurisdiction of such courts. The Issuer irrevocably waiwe®bjection which it

might now or hereafter have to the court®\aisterdam The Netherlandbeing nominated as the

forum to hear and determine any Proceedings and to settle any Disputes and agrees not to claim
that any such court is not a convenienappropriate forum.
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APPLICABLE FINAL TER MS TO THE NOTES
Final Terms dated [ A]

NIBC BANK N.V.
(Incorporated with limited liability under the laws of The Netherlands
and having its corporate seat in The Hague)

Legal Entity Identifier (LEIB64D6Y3LBIS4AANNPCU93

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the Euro 20,000,000,000 Programme for the Issuance of Debt Instruments

MIFID Il product governance / Professional investors and ECPs only target market Solely forthe

purposes of [the/each] manufacturer's product approval process, the target market assessment in respect of
the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients only, each asfided in Directive 2014/65/EU (as amendddjFID Il ); and (ii) all

channels for distribution of the Notes to eligible counterparties and professional clients are appropriate.
[Consider any negative target markeAny person subsequently offering, sedjior recommending the

Notes (a tistributor ") should take into consideration the manufacturer['s/s'] target market assessment;
however, a distributor subject to MIFID Il is responsible for undertaking its own target market assessment

in respect of the Nes (by either adopting or refining the manufacturer['s/s'] target market assessment) and
determining appropriate distribution channels.

[PROHIBITION OF SALES TO RETAIL INVESTORS - The Notes are not intended be offered,

sold or dherwise madeavailable to andghould not be offered, sold or otherwise made available to any
retail investor in the EEA. For these purposes, a retail investor means a person who is one (or more) of: (i)
a retail client as defined in point (11) of Article 4(1)MiFID II; (ii) a customer within the meaning of
Directive 2016/97/EU (thelDD"), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFID lI; or (iii) not a qualified investor as defined in the Prospectus
Directive. Consequently no key information document required by Regulation (EU) No 1286/2014 (the
"PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail
investors in the EEA has been prepared and thereforangffer selling the Notes or otherwise making

them available to any retail investor in the EEA may be unlawful under the $RtRulation].

The expression Prospectus Directive means Directive 2003/71/EC (as amersdgersededncluding
by Directive 200/73/EU), and includes any relevant implementing measures in the relevant Member State.

[Singapore Securities and Futures Act Product Classification Solely for the purposes of its obligations
pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures Act (Chapter 289 of
Singapore) (theSFA"), the Issuer has determined, and hereby notifies all relevant persons (as defined in
Section 309A of the SFA) that the Notes are ["prescribed capital markets products"])/[capital markets
products other than "prescribed capital markets products"] (as defined in the Securities and Futures (Capital
Markets Products) Regulations 2018) and ['Excludedestment Products"])/['Specified Investment
Products"] (as defined in MAS Notice SFA-04.2: Notice on the Sale of Investment Products and MAS
Notice FAAN16: Notice on Recommendations on Investment Prodjicts).

PART A - CONTRACTUAL TERMS

[Terms usecherein shall be deemed to be defined as such for the purposes of the Terms and Conditions
(hereinafter referred to as thédnditions") set forth in the offering circular dat&f¥ June2019 (including

any supplement thereto, th®fferin g Circular") which constitutes a base prospectus for the purposes of
the Prospectus Directive. This document constitutes the Final Terms of the Notes described herein for the
purposes of Article 5.4 of the Prospectus Directive amst be read in conjunction with the Offering
Circular [as so supplemented]. Full information on the Issuer and the offer of the Notes is only available
on the basis of the combination of these Final Terms and the Offering Circular [as so supplemeated]. T
Offering Circular [and the supplement to the Offering Circular] [is/are] available on the Issuer's website
(www.nibc.com) and for viewing during normal busisd®ours at theegisteredoffice of the Issuer at
Carnegieplein 42517 KJ The Hague The Netherlandsand the specifiedoffice of the Fiscal Agent at
Citigroup CentreCanada Squay€anary WharfLondon E14 5LB United Kingdomand copies may be
obtained from the same.]
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[Terms used herein shall be deemed to be defined as sucthefgurposes of thedftd Conditions
(hereinafter referred to as th€onditions") set forth in the offering circular datedr[ginal datd [and the
supplement(s) to it dated]] which are incorporated by reference in the Offeringc@iar dated?7 June

2019. This document constitutes the Final Terms of the Notes described herein for the purposes of Article
5.4 of the Prospectus Directive and must be read in conjunction with the Offering CirculaRdated

2019 and t he supp!l e me chttogethpr canstitute a base prospedtus[folthe]purposes af
the Prospectus Directive (th®ffering Circular "), save in respect of the Conditions. Full information on

the Issuer and the offer of the Notes is only available obdké of a combination of these Final Terms,
the Offering Circular [and the supplement(s) dated
Issuer's website (www.nibc.com) and is available for viewing during normal business hoursgisteed

office of thelssuer atCarnegieplein 42517 KJ The HagueThe Netherlandandthe specifiedoffice of

the Fiscal Agent aCitigroup CentreCanada Squar€anary WharfLondon E14 5LB United Kingdom
andcopies may be obtained from the sgme.

1. Issuer: NIBC Bank N.V.
2. (i) Series Number: [ A]
(ii) Tranche Number: [ A]

(iii) Date of which Notes will be The Notes will be consolidated and form a sin
consolidated and formasingle Ser i es with [ A] on th

series: Temporary Global Notes for interests in t
Permanent Global Note, as referred to in Paragi

29 below, which is expected to occur on or ab

[ A] / [ Not Applicable

3. Specified Currency or Currencies: [ A]
4, Aggregate Nominal Amount:
(i) Series: [ A]
(ii) Tranche: [ A]
5. Issue Price [of Tranche]: [ A] per cent . of t he
[ plus accrued interes
6. 0] Specified Denominations: [ A]
(ii) Calculation Amount: [ A]
7. (i) Issue Date: [ A]
(i) Interest CommencementDate [ [ A]/ | ssue Date/ Not A
(if different from the Issue
Date):
8. Maturity Date: [ A] $chedued Maturity Date")]
9. Interest Basis: [ [ Al per cent . Fi xed

[Floating Rate][Specify reference rat® e.g.
EUR-LIBOR-BBA/ EURIBOR / LIBOR / SONIA
/SOFRetc+t[ A] per cent . ]
[CMS-Linked Interest Notes]

[Zero Coupon]
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10. Minimum Interest Amount:

Maximum Interest Amount:

11. Redemption/Payment Basis:

12. Change of Interest Basis

13. Put/Call Options:

14. Business Centre:

15. Status othe Notes

16. Date Board approval for issuance of

Notes obtained:

(further particulars specified below)
[ A]/ [ Not Applicabl e]
[ A]/ [ Not Applicabl e]
[Redemption at par]

[Subject to any purchase and cancellation or e
redemption, the Notes will be redeemed on tt

Maturity Date at [ A]
amount]
[ A]/ Not Applicable

[Investor Put}
[Issuer Call]
[llegality Call]?

[Tax Call]

[Regulatory Call}

[MREL Disqualification Event Calf]
[ Al /

[ Not Applicable

[Senior Preferred NotesGenior NonPreferred
NotesSubordinated Notes/Tier 2 Notes]

[ Al

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17. Fixed Rate Interest Note Provisions:

0] Rate(s) of Interest:

1 Use only for Senior Preferred Notes

[Applicable/Not Applicable]

[ A] per cent. per anr
annually/quarterly/[A

[From (and including) 4 up to (but excluding)A]
[[A per cent. per annum] [the aggregaff [spread
of issuance ofA] per cent. and the Mid Swap Ra
[per annum] [determined by the Calculation
Agent]] [payable [annually/semi
annually/quarterly/monthly/other  (specify)] i
arrear on each Interest Payment Date [from (
including) [A up to(but excluding)A].J]

["Mid Swap Rate' means the annual mid swap re
for [Euro] [US dollar] swap transactions with
maturity of [A years, expressed as a percente
displayed on Reuters screen paf§édr such other
page as may replace that page on Reuters, or

2 Do not use foSubordinated Notes which qualify as Tier 2 Naie$Senior NorPreferred Notes.

3 Use anly for Subordinated Notes.

4 Use only for Senior No#referred Notes
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other service as may be designated by

[Manager(s)/Dealer(s)] in consultation with tl
Issuer)] at fi [a.m./p.m.]([A time) on the [second
Business Day prior tof ]

(i) Interest Calculation Amount: [ Aggregate Nominal Am
(i) Interest Payment Date(s): [ A] in each year up t
Datd / AT, subject

Convention]
[There will be a [short/long] [first/lasgoupon)]

(iv)  Period End Dates: [A] in each year [as
Business Day Convention [unadjusted]

(v) Business Day Convention; [Following Business Day Convention/Modifie
Following Business DayConvention/Precedin(
Business Day Convention/Not Applicable]

(vi)  Fixed Coupon Amount(s): [ [ A] per Calculation
Interest Payment Date/Not Applicable]

(vii)y  Broken Amount(s):Applicable [ [ A Talcplation Amount, payable on the Intere
to Notes in definitive form. Payment Date falling

(viii)  Day Count Fraction: [Actual/Actual (ICMA)]
[Actual/Actual (ISDA)]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]
[30/360]
[30E/360/Eurobond Basis]

[30E/360 (ISDA)]

(ix) [Determination Date(s): [ A] inJ]each year
18. Floating Rate Interest/CMBinked [Applicable/Not Applicable]
Interest Note Provisions:
0] Interest Calculation Amount: [ Aggr egate Nominal Am
(i) Interest Payment Dates: [ A] in each year up t
Datd / [ A1 [, subject

Convention]
(iii) First Interest Payment Date [ A]

(iv) Period End Dates: [ Al i n [as adjusted]yneccordance with tl
Business day Convention [unadjusted].

(v) Business Day Convention: [Floating Rate Note Convention/Following
Business Day Convention/Modified Followir
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(vi)
(vii)

(viii)

(i)

)

(xi)

(xii)

2389084-5-v10.0

Additional Business Centre(s)

Manner in which the Rate of
Interest (the Reference Iten)
is to be determined:

Party responsible for calculatin
the Rate of Interest and Interes
Amount (if not the Calculation

Agent):

Screen Rate Determination:

Rate Determination Date(s):
Relevant Screen Page:
Margin:

Overnight Reference Rate:

Observation Method:

Observation Lookack
Period:

ISDA Determination:
Floating Rate Option:
Designated Maturity:
Reset Date:

Margin:

LinearInterpolation:

Reference Rate:
CMS-Linked Interest Notes:

Reference Rate:

Designated Maturity:

-134-

Business Day Convention/Preceding Business |
Convention]

[ Not Applicabl e/ [A]]

[Screen Rate Determination]
[ISDA Determination]

[CMS-Linked Interest Notes provisions in
paragraph (xi) below apply]

[[ Al / Not Applicable]

[Applicable i Term Rate/Applicablé Overnight
Rate/Not Applicable]

[ Al
[ A]
[+ [ Al

[Compounded Daily SONIA/Compounded Dai
SOFR/Weighted Average/Not Applicable]

per cent. per

[Lag/Lock-out/Not Applicable]

[ [ A]/ Not Applicabl e]
(In the case of Compounded Daily SONIAp"
LondonBanking Days, wherép" shall not bdess
than five without the prior agreement of the
Calculation Agent)

[Applicable/Not Applicable]

[ A]
[ A]
[ A]

[+ [A] per cent. per
[Not Applicable/Applicable- the Rate of Interes
for the [long/short] [first/last] Interest Period sh:

be calculated using Linear Interpolation]
[ A]
[Applicable/NotApplicable]

[CMS Reference Rate] / [CMS Steepener Rat
[Leveraged CMS Reference Rate] / [CN
Reference Rate Spread] / [Leveraged CI
Reference Rate Spread] applies

[ AJ[ For

[ CMS Rate 1:A]
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(xiii)  Minimum Rate ofinterest:
(xiv)  Maximum Rate of Interest:
(xv)  Day Count Fraction:

19. Index Linked Interest Provisions:
0] Coupon Barrier:
(i) Memory:
(i) Reference Level:
(iv) Reference Asset:
(V) Singe Index:
(vi) Basket Components:

Weighting:

(vii) Initial Reference Level(s):
(viii)  Condition Coupon Observatior

2389084-5-v10.0

Reference Currency:

Relevant Screen Page:

Interest Determination Date(s):

Specified Time:

Margin:
Leverage 1:
Leverage 2:

Reference Currency Mid
market Swap Rate

Date(s):

-135-

[ A][ For [ CMS Rate 1:

[ICE Swap Ratd] A] [ For [ DOESwaR

Rate] A] and f o[ICE S\dSRatd]alt]
[A][ For [[CMS ®Rmadefdr
[ A][ For [ CMS Rate 1:

[ Al]

[+ [ A] per cent. per
[ A]

[ A]

[ A]

[ Not Applicable]/[][A]
[ Not Applicable]/ [[A

[Actual/Actual (ICMA)]
[Actual/Actual (ISDA)]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

[30/360]
[30E/360/Eurobond Basis]
[30E/360 (ISDA)]
[Applicable/Not Applicable]
[ A]

[Applicable/Not Applicable]

[Single Reference Asset Level/Average Bas
Level/ Worst Performer of Basket]

[specify index/indicés

[ AJ]/ [ Not Applicabl e]
[ A]/ [ Not Applicabl e]
[ A]

[specify levdl[Determined by the Calculatiol
Agent on the Valuation Time on the Initii
Valuation Date]
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Specified Date(s):

Date(s):

(ix) Conditional Coupon
Observation Period(s):
Specified Period(s):
Period(s):

(x) Common Scheduled Trading
Days:

(xi) End of Day:

(xii) Intra-Day:

(xiii)  Intra-Day observation times:

(xiv)  Index Sponsor:

(xv) Index Correction Period:

(xvi)  Exchange:

20. Zero Coupon Note Provisions:

0] Accrual Yield:

(i) Reference Price:

(iii) Day Count Fraction imelation
to Early Redemption Amounts
and late payment:

21. Range Accrual Note Provisions:

0] Range Accrual Notes:

(i) Range Accrual Reference Rat
1

(iii) Range Accrual Reference Rat
2:

(iv) Barriers:

2389084-5-v10.0
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[Applicable/Not Applicable]
[ A]

[Applicable/Not Applicable]
[ A]

[Applicable/Not Applicable]

[Applicable/Not Applicable]
[Applicable/Not Applicable]
[Applicable/Not Applicable] $pecify times
[ A]

[Applicable/Not Applicable][specify number o
business days

[ A]/ [ Not Applicabl e]
[Applicable/Not Applicable]

[ A]
[ A]

[Actual/Actual (ICMA)]

per cent. per ann

[Actual/Actual (ISDA)]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

[30/360]
[30E/360/Eurobond Basis]

[30E/360 (ISDA)]

[Applicable][Not Applicable]

[Standard Range Accrual Note][Inverse Range
Accrual Note]

[Applicable][Not Applicable]

[Applicable][Not Applicable]

Upper Barrier 1: [{]%] [Not Applicable]
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(i) Range AccruaDbservation
Period(s):

(vi) Range Accrual Observation
Date(s):

(vii) Underlying Margin:

(viii)  Interest Commencement Date

(ix) Interest Payment Dates:

x) Interest Period(s):

(xi) Maximum Rate of Interest:

(xii)  Minimum Rate ofinterest:

(xiii)  Range Items:

A Range Item:

Upper Barrier 2: [1%] [Not Applicable]
Lower Barrier 1: [f|%] [Not Applicable]

Lower Barrier 2: [f|%] [Not Applicable]

Al

Specified Period: [Applicableif[Applicable
specify periof][Not Applicable]

Specified Dates: [Applicablelf[Applicable
specify datdi{Not Applicable]

(%
Al
All

[Each Range Accrual Observation Peridil][
[Not Applicable][[1]%0]

[Not Applicable][[1]%]

[Index][Specified Range Accrual CMS
Rate][Range Accrual Calculation Reference Rat

[Insert the following provisions if Range Itgms an Index]

Name of Index:
Index Sponsor:
Exchange:

Related Exchange:
End of Day:

Intra Day:

(1
(1
All

Al
[Applicable][Not Applicable]

[Applicable][Not Applicable]

Intra Day observation [Applicable][Not Applicable]Specify timds

times:

[Insert thefollowing provisions if Range Itenis a Specified Range Accrual CMS Rate

2389084-5-v10.0

Specified Range

Accrual CMS Rate:

Range Accrual

Reference Currency:

Designated Maturity:

[Range Accrual CMS Rate][Range Accrual CMS
Rate 1][Range Accrual CMS Rate 2]

All

Al

Relevant Range Item [{]

Screen Page:
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Specified Time:

Range Accrual
Reference Currency
Mid-market Swap
Rate:

Relevant Financial
Centre:

Al
Al

Al

[Insert the following provisions if Range Itglis a Range Accrual Calculation Reference

Rate]

A

Range Accrual
Calculation Reference
Rate:

Underlying Screen
Rate:

Underlying ISDA
Rate:

Range Item:

[LIBOR][EURIBOR][1]

[Applicable][Not Applicable]

[Insert the following if Applicable
Rel evant Range | tem S

[Applicable][Not Applicable]

[Insert the following if Applicable

Fl oating Rate Option:
Designated Maturity:{]

Underlying Rate Reset Dateff] [

[Index][Specified Range Accrual CMS
Rate][Range Accrudlalculation Reference Rate]

[Insert the following provisions if Range Items an Index]

Name of Index:
Index Sponsor:
Exchange:

Related Exchange:
End of Day:

Intra Day:

Intra Day observation
times:

All
All
All

Al

[Applicable][Not Applicable]
[Applicable][Not Applicable]
[Applicable][Not Applicable]Bpecify timds

[Insert the following provisions if Range Iteis a Specified Range Accrual CMS Rate]

2389084-5-v10.0

Specified Range
Accrual CMS Rate:

Range Accrual
Reference Currency:

[RangeAccrual CMS Rate][Range Accrual CMS
Rate 1][Range Accrual CMS Rate 2]

All
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Designated Maturity:

Relevant Range Item
Screen Page:

Specified Time:

Range Accrual
Reference Currency
Mid-market Swap
Rate:

Relevant Financial
Centre:

Al
Al

Al
Al

Al

[Insert the following provisions if Range Itelis a Range Accrual Calculation Reference

Rate]

Range Accrual
Calculation Reference
Rate:

Underlying Screen
Rate:

Underlying ISDA
Rate:

[LIBOR][EURIBOR][1]

[Applicable][Not Applicable]

[Insert the following if Applicable
Rel evant Range | tem S

[Applicable][Not Applicable]

[Insert the following if Applicable
FIl oating Rate Option:
DesignatedMaturity: [{]

Underlying Rate Reset Datj]

[Insert the provisions for Range Itemnd Range Itemif Range Accrual Reference Rate 1|

Applicablg
A

Range Iters:

[Index][Specified Range Accrual CMS
Rate][Range Accrual CalculatidgReference Rate]

[Insert the following provisions if Range Itens an Index]

2389084-5-v10.0

Name of Index:
Index Sponsor:
Exchange:

Related Exchange:
End of Day:

Intra Day:

Intra Day observation
times:

All
(1
(1

Al

[Applicable][Not Applicable]
[Applicable][Not Applicable]
[Applicable][Not Applicable]Bpecify timds
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[Insert the following provisions if Range Itens a Specified Range Accrual CMS Rate]

- Specified Range [RangeAccrual CMS Rate][Range Accrual CMS
Accrual CMS Rate:  Rate 1][Range Accrual CMS Rate 2]

- Range Accrual [
Reference Currency:

- Designated Maturity: [1]

- Relevant Range Item [{]
Screen Page:

- Specified Time: [

- Range Accrual [
Reference Currency
Mid-market Swap
Rate:

- Relevant Financial — [1]
Centre:

[Insert the following provisions if Range Itenis a Range Accrual Calculation Reference

Rate]
- Range Accrual [LIBOR][EURIBOR][1]
Calculation Reference
Rate:
- Underlying Screen [Applicable][Not Applicable]
Rate:
[Insert the following if Applicable
Rel evant Range | tem S
- Underlying ISDA [Applicable][Not Applicable]
Rate:
[Insert the following if Applicable
Fl oating Rate Option:
Designatedaturity: [1]
Underlying Rate Reset Datéf] [
A Range ltem: [Index][Specified Range Accrual CMS

Rate][Range Accrual Calculation Reference Rat

[Insert the following provisions if Range Itens an Index]

- Name of Index: [
- IndexSponsor: [
- Exchange: [

- Related Exchange: (11

- End of Day: [Applicable][Not Applicable]
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- Intra Day: [Applicable][Not Applicable]

- Intra Day observation [Applicable][Not Applicable]Specify timds
times:

[Insert thefollowing provisions if Range Iteyis a Specified Range Accrual CMS Rate]

- Specified Range [Range Accrual CMS Rate][Range Accrual CMS
Accrual CMS Rate:  Rate 1][Range Accrual CMS Rate 2]

- Range Accrual [
Reference Currency:

- Designated Maturity: [1]

- Relevant Range Item [{]
Screen Page:

- Specified Time: [

- Range Accrual [
Reference Currency
Mid-market Swap
Rate:

- Relevant Financial  [1]
Centre:

[Insert the following provisions if Range Itens a Range Accrual Calculation Reference
Rate]

- Range Accrual [LIBOR][EURIBOR][M
Calculation Reference
Rate:

- Underlying Screen [Applicable][Not Applicable]

Rate:
[Insert the following if Applicable
Rel evant Range | tem S
- Underlying ISDA [Applicable][Not Applicable]
Rate:

[Insert the following if Applicable
FIl oating Rate Option:
Designated Maturity:q]

Underlying Rate Reset Daté]] [
[Insert the provisions for Range Iterind Range Itemif Range Accrual Reference Rate 2 i
Applicablg

A Range Itera [Index][Specified Range Accrual CMS
Rate][Range Accrual Calculation Reference Rat

[Insert the following provisions if Range Items an Index]

- Name of Index: Al
- Index Sponsor: (M
- Exchange: (1

2389084-5-v10.0 -141- 5540715768



Related Exchange: [
End of Day: [Applicable][Not Applicable]
Intra Day: [Applicable][Not Applicable]

Intra Day observation [Applicable][Not Applicable]Specify timds
times:

[Insert thefollowing provisions if Range Itenis a Specified Range Accrual CMS Rate]

Specified Range [Range Accrual CMS Rate][Range Accrual CMS
Accrual CMS Rate:  Rate 1][Range Accrual CMS Rate 2]

Range Accrual [
Reference Currency:

Designated Maturity: [1]

Relevant Range Item [{]
Screen Page:

Specified Time: [

Range Accrual [
Reference Currency
Mid-market Swap

Rate:

Relevant Financial — [1]
Centre:

[Insert the following provisions if Range Items a Range Accrual Calculation Reference

Rate]

A

Range Accrual [LIBOR][EURIBOR][M
Calculation Reference
Rate:

Underlying Screen [Applicable][Not Applicable]
Rate:

[Insert the following if Applicable
Rel evant Range | tem S

Underlying ISDA [Applicable][Not Applicable]

Rate:
[Insert the following if Applicable
FIl oating Rate Option:
Designated Maturity:q]
Underlying Rate Reset Datdf] [
Range Item [Index][Specified Range Accrual CMS

Rate][Range Accrudlalculation Reference Rate]

[Insert the following provisions if Range Items an Index]

2389084-5-v10.0

-142- 5540715768



Name of Index: [
Index Sponsor: [
Exchange: [
Related Exchange:  [{]
End of Day: [Applicable][Not Applicable]
Intra Day: [Applicable][Not Applicable]

Intra Day observation [Applicable][Not Applicable]Specify timds
times:

[Insert the following provisions if Range Items a Specified Range Accrual CMS Rate]

Specified Range [RangeAccrual CMS Rate][Range Accrual CMS
Accrual CMS Rate:  Rate 1][Range Accrual CMS Rate 2]

Range Accrual [
Reference Currency:

Designated Maturity: [{]

Relevant Range Item [{]
Screen Page:

Specified Time: [

Range Accrual (M
Reference Currency
Mid-market Swap

Rate:

Relevant Financial [
Centre:

[Insert the following provisions if Range Itefms a Range Accrual Calculation Reference

Rate]

2389084-5-v10.0

Range Accrual [LIBOR][EURIBOR][]
Calculation Reference
Rate:

Underlying Screen [Applicable][Not Applicable]
Rate:

[Insert the following if Applicable
Rel evant Range | tem Si

Underlying ISDA [Applicable][Not Applicable]
Rate:

[Insert the following if Applicable
Fl oating Rate Option:
DesignatedMaturity: [{]

Underlying Rate Reset Datdf] [
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(xiv)

Multipliers:

22. Reference Rate Replacement

PROVISIONS RELATING TO REDEMPTION

23. Index Linked Redemption:

0] Gearing:

(i) Minimum Redemption
Amount:

(iii) Maximum Redemption
Amount:

(iv) Strike Level:

(V) Reference Level:

(vi) Reference Asset:

(vii) Single Index:

(viii)  Basket Components:

(ix) Weighting:

(x) Initial Reference Level(s):

(xi) Initial Valuation Date:

(xii)  Final Valuation Date:

(xiii)  Common Scheduledrading
Days:

(xiv)  AsianOut:

2389084-5-v10.0
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Multipliera: [1]
Multipliers: [1]

[Insert the following if Range Accrual Reference
Rate 1 is Applicable]

Multiplierc: [1]
Multiplier o: [1]

[Insert the following if Rangéccrual Reference
Rate 2 is Applicable]

Multipliere: [1]

Multiplerg: [1]

[Applicable/Not Applicable]

(In case of Fixed Rate Notemly applicable in

case of Fixed Rate Notes that are subject to a
resej

[Applicable/Not Applicable]

[ A]
[ A] per Specified Den
[ Applicabl e/ Not Appli

[ A]

[Single Reference Asset Level/Average Bas
Level/Worst Performer of Basket]

Index
[ A]
[ A]/ Not
[ A]

Applicabl e

[specify levdl[Determined by the Calculatiol
Agent on the Valuation Time on the Initii
Valuation Date]

[specify date
[ A]

[Applicable/Not Applicable]

[Applicable/Not Applicable]
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(xv)  AsianOut Observation Dates:
(xvi)  Index Sponsor(s):
(xvii)  Index Correction Period:

(xviii) Exchange:

24, Issuer Call:
0] Optional Redemption: Date(s):
(i) Optional Redemption Amount
of each Note:
(i) If redeemable in part:
€) Minimum Redemption
Amount per Specified
Denomination
(b) Maximum Redemption
Amount per Specified
Denomination:
(iv) Notice period:
25. Regulatory Call:
0] Early Redemption Amount(s):
(i) Notice Period (if other than as
set out in the Conditions):
26. MREL Disqualification Event Call
0] Early Redemption Amount(s):
(i) Notice Period (if other than as
set out in theConditions):
27. lllegality Call:
28. Tax Call:
29. Investor Put (as per Conditi@6

(Optional Early Redemption (Investor
Put))):

5 Use only for Subordinated Notes

6 Use only for Senior No#®referred Notes

2389084-5-v10.0
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[ A]
[ A]

[Applicable/Not Applicablelgpecify number o
business days

[ A]/ [ Not Applicabl e]
[Applicable/Not Applicable]

[ A]

[ A] per Calculation A
[ A]

[ A]

As set out in Condition 8.4/[ A]
Optional Redemption Date(s)]

days

[Applicable/Not Applicable]

(If not applicable, delete the remaining su
paragraphs of this paragraph

[A per Calculation Amount

[A days.

[Applicable/Not Applicable]

(If not applicable, delete the remaining su
paragraphs of this paragraph

[A per Calculation Amount

[ Not [[Adays.d a

|l ess than

[Applicable/Not Applicable]
[Applicable/Not Applicable]

[Applicable/Not Applicable]

(If not applicable, delete the remainingub
paragraphs

5540715768



of this paagraph)

0] Optional Redemption Date(s): [ A]

(i) Optional Redemption Amount [ A ]

of each Note and method, if
any, of calculation of such
amount(s):

(iii) Notice Period (if other than as As set out in Condition 8/6[ [ A]

set out in the Conditions):

30. Final Redemption Amount of each Not [ [ A]

31. Early Redemption Amount of eachNo [ [ A]

payable on redemption for taxation

reasons, redemption for illegalityoron Co st s ]

event ofdefault (if different from that
set out the Conditions):

32. Substitutionor Variation

day s
Optional Redemption Date(s)]
per Calcul ation

per Cal cul ati on
adjusted for Standard Early Redemption Unwi

[ A]]

[Applicable/Not Applicable]

PROVISIONS RELATING TO ADJUSTMENTS, DISRUPTED DAYS AND DATE

EXTENSIONS
33. Disruption Event:
(i) Change of Law:
(i) Hedging Disruption:
34. Disrupted Days:
(i) Common Disrupted Days:

(i)  Alternative Reference Cudff
Date:

(iii) Omission:
(iv) Postponement:
(v) Modified Postponement:

35. Date Extensions:

[Applicable/Not Applicable]

[Applicable/Not Applicable]

[Applicable/NotApplicable]
[ A]

[Applicable/Not Applicable]
[Applicable/Not Applicable]
[Applicable/Not Applicable]

[Applicable/Not Applicable]

(i) Interest Payment Date Extension [Applicable/Not Applicable]

(i)  Maturity Date Extension:

(i) Number of Extension Business
Days:

[Applicable/Not Applicable]
[ A]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

36. Form of Notes:

(i) Form?

[Bearer Notes:

7 Theexchange upon notice at any time options shouliOT beselectedf the Specified Denomination
of the Notes includes language substantially to the following efffet/R] 100,000 and integral
multiples of [EUR]1,000 in excess thereof up to and includigy R] 199,000. Furthermore, such

2389084-5-v10.0
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37.

38.

39.

40.

41.

42.

(i) New Global Note:
(i) New Safekeeping Structure:

Additional Financial Centrgs) or other
special provisions relating to payment
dates

Talons for future Coupons to be
attached to Definitive Notes:

Calculation Agent:
Redenomination applicable:

Whether Conditiort(a) of the Notes
applies (in which case Conditié3
(Early Redemption for Taxation
Reasons (Tax Callpf the Notes will
not apply) or whether Conditids(b)
and Conditior8.3 (Early Redemption
for Taxation Reasons (Tax Calf the
Notes apply:

Relevant Benchmark]s]

2389084-5-v10.0
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[Temporary Global Note exchangeable for
Permanent Global Note which is exchangeable
Definitive Notes [ on
the limited circumstances specified in t
PermanenGlobal Note]]

[Temporary Global
Definitive Notes]

Note exchangeable 1

[Permanent Global Note exchangeable
Definitive Notes [ on
the limited circumstances specified in t
Permanent Global Note]]

[Registered Notes:

[Global Registered Note exchangeable
Individual NoteCer t i fi cates [ ¢
any time/in the limited circumstances describec
the Global Registered Note]

[Individual Note Certificate]]
[Applicable/Not Applicable]
[Applicable/Not Applicable]

[ Not Applicabl e/ [A]]

[Yes/No]

[ A]
Redenomination [not] applicable

[Condition 6(a) applies and ConditioB.3 (Early
Redemption for Taxation Reasons (Tax Galdes
not appy/Condition 6(b) and Conditior8.3 Early
Redemption for Taxation Reasons (Tax Qa

apply]

[[specify benchmafks provided by §dministrator
legal nam@[repeat as necessdryAs at the date
hereof, [pdministrator legal nanigappears]/[does
not appear]jiepeat as necessdrin the register of
administrators and benchmarks established

maintained by ESMA pursuant to Article :
(Register of administrators and benchmarnisthe
Benchmark  Regulation  @yulation (EU)
2016/1011)(the "BMR")]] [As far as the Issuer i
aware, [[nsert benchmark(})[does/do] not fall

Specified Denomination construction is not permitted in relation to any issuance of Notes which is to
be represented on issue byframporary Global Note oPermanent Global Note exchangeable for
Definitive Notes.
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SIGNATURE

Signed on behalf of the Issuer:

Duly authorised

2389084-5-v10.0
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within the scope of the BMR] OR [the transition
provisions in Article 51 of the BMR apply, suc
that finsert names(s) of administrator]gjs/are]
not currently required to obtai
authorisation/registration (or, if located outside
European Union, recognition, endorsement
equivalence)/[Not Applicable]
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1.

PART B - OTHER INFORMATION

LISTING

() Admission to trading: [Application has been made by the Issuer (or
its behalf) for the Notes to be admitted to tradi
on [ 0] with effect 1
expected to be made by the Issuer (or opétsalf)
for the Notes to be a
effect from [08] . ]
[Not Applicable.]
[The Notes will be consolidated and form a sini
Series with the Hxisting Notep which are
admitted to trading on [Euroney
Amsterdam/other]]

(ii) Estimate of total expenses relatec [ A ]

to admission to trading:
RATINGS

The Notes to be issued [ ar e/ h disestablishedin the
European Union and is registered unBegulation (EU) No 1060/2009, as amended. As sI
[A is included in the list of credit rating agencies published by the European and M
Authority on its website in accordance with such regulation.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save as discussed i8ubscription and Sdlén the Offering Circular, so far as the Issuer is aw:
no person involved in the issue of the Notes has an interest material to the offe
[Managefs]/Dealefs] and [its/their] affiliates have engaged, and may engage, in investr
banking and/or commercial banking transactions with, and may perform other services
Issuer and its affiliates in the ordinary course of business.

[USE OF PROCEEDS

[The net proceeds of thesue of the Notes will be applied by the Issuer for its general corp
pur p o s(lsdsd dredr Bonds are issued, the category and prescribed eligibility crite
the Green Projects must be specifjed

Any postissuance information in relatido Green Bonds can be obtained from httasfy/[

YIELD (Fixed Rate Notes only)

Indication of yield: [ Not Applicable] [[A]
Calculated as [A] on
indication of future price.]

[PERFORMANCE OF REFERENCE ASSET[S] AND OTHER INFORMATION

CONCERNING THE REFERENCE ASSETIS]] (Index Linked Notes only

Details of the past and future performance of the Reference Asset(s) can be found at:
[ A]/[ Bl oomberg Screen Page: [ A]]

I ndex Disclaimer: [A]]
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0]
(i)
(i)

(iv)

v)
(vi)

(vii)
(viii)

(ix)

(x)

2389084-5-v10.0

OPERATIONAL INFORMATION

ISIN Code:
Common Code:

[FISN:

[CFI:

Other Relevant Code

Name(s) and address(es) of any
clearing systelfs) other than
Euroclear Bank &/NV and
Clearstream Banking.A. and the
relevant identificatiomumber(s):

Delivery:

Names and addresses of initial
Paying Agent(s):

Names and addresses of additior
Paying Agent(s) (if any):

Intended to be held in a manner
which would allow central banking
system for the euro (the
"Eurosystent) eligibility:

[ A]
[ A]

[See the website of the Association of Natiol
Numbering Agencies (ANNA) or alternativel
sourced from the responsible National Number
Agency that assigned the ISIN/No
Applicable/Not Availablg]

[See the website of the Association of Natiol
Numbering Agencies (ANNA) or alternativel
sourced from the responsible National Number
Agency that assigned the ISIN/N
Applicable/Not Availablg]

[Not Applicable/givenumbet
[ Not Applicabl e/ [A]]

Delivery [against/free of] payment

[Citibank, N.A., London Branch
Citigroup Centre

Canada Square

Canary Wharf

London E14 5LB

United Kingdom]

[ A]

[Not Applicablg

[Yes. Note that the designation "yes" simg
means that the Notes are intended upon issue-
deposited with one of the ICSDs as commr
safekeeper [(and registered in the name ¢
nominee of one of the ICSDs acting as comn
safekeeper,ipclude this t&t for registered notgs
and does not necessarily mean that the Notes
be recognised as eligible collateral for Eurosysit
monetary policy and intra day credit operations
the Eurosystem either upon issue or at any ol
times during their life. Sut recognition will
depend uporthe European Central Barkeing
satisfied that Eurosystem eligibility criteria ha
been met.] /

[No. Whilst the designation is specified as "no"
the date of these Final Terms, should -
Eurosystem eligibility criteria be amended in t
future such that the Notes are capable of mee
them the Notes may then be deposited with on
the ICSDs asommon safekeeper [(and register
in the name of a nominee of one of the ICS
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8. DISTRIBUTION
() Method of distribution:
(i) If syndicated, names of Manager:
(iii) Stabilising Manager(s) (if any):
(iv) If non-syndicated, name of Dealel

(v) U.S. Selling Restrictions:

9. THIRD PARTY INFORMATION

acting as common safekeepeiirjclude this text
for registered notds Note that this does nc
necessarily mean that the Notes will then
recognised as eligible collateralrf Eurosystem
monetary policy and intra day credit operations
the Eurosystem at any time during their life. St
recognition will depend upon the uBbpean
Central Bankbeing satisfied that Eurosyste
eligibility criteria have been met.]]

[Syndicated/Norsyndicated]
[Not Applicable/give names]
[Not Applicable/give name(s)]
[Not Applicable/give name]

[Reg. S Compliance Category 2; TEFFR
D/TEFRA C/TEFRA not applicable]

[ [ A] has beeA Theissuemmitms that Such dnfarméation has been accura
reproduced and that, so far as it is aware, and is able to ascertain from information publi
[A, no facts have been admitted which would render the reproduced information inaccu

misleading.]]
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FORM OF PRICING SUPPLEMENT
Pricing Supplement dated [ 0]

NO BASE PROSPECTUS IS REQUIRED TO BE PRODUCED IN ACCORDANCE WITH
DIRECTIVE 2003/71/EC, AS AMENDED OR SUPERSEDED (INCLUDING BY DIRECTIVE
2010/73/EU), OR INCLUDE ANY RELEVANT IMPLEMENTING MEASURE IN THE
RELEVANT MEMBER STATE) FOR THIS ISSUE OF NOTES. THE NETHERLANDS
AUTORITEIT FINANCIELE MARKTEN HAS NEITHER APPROVED NOR REVIEWED THE
INFORMATION CONTAINED IN THE PRICING SUPPLEMENT.

NIBC BANK N.V.

(Incorporated with limited liability under the laves The Netherlands
and having its corporate seat in The Hague)

Legal Entity Identifier (LEI) B64D6Y3LBJS4ANNPCU93

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the Euro 20,000,000,000 Programme for the Issuance ofrBghiments

MIFID II product governance / Professional investors and ECPs only target market Solely for the

purposes of [the/each] manufacturer's product approval process, the target market assessment in respect of
the Notes has led to the conclusionttl{g the target market for the Notes is eligible counterparties and
professional clients only, each as defined in Directive 2014/65/EU (as ameRGEWD 11 ); and (ii) all

channels for distribution of the Notes to eligible counterparties and profeksients are appropriate.
[Consider any negative target markeAny person subsequently offering, selling or recommending the
Notes (a tistributor ") should take into consideration the manufacturer['s/s'] target market assessment;
however, a distributasubject to MiFID 1l is responsible for undertaking its own target market assessment

in respect of the Notes (by either adopting or refining the manufacturer['s/s’] target market assessment) and
determining appropriate distribution channels.

[PROHIBITION O F SALES TO RETAIL INVESTORS - The Notes are not intended to be offered,

sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the EEA. For these purposes, a retail investor means a person who is one (or more) of: (i
a retail client as defined in point (11) of Article 4(1)MiFID Il ; (ii) a customer within the meaning of
Directive 2016/97/EU (thelDD"), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFI; or (iii) not a qualified investor as defined in the Prospectus
Directive. Consequently no key information document required by Regulation (EU) No 1286/2014 (the
"PRIIPs Regulation") for offering or selling the Notes or otherwise making them availableetail
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the EEA may be unlawful under the $RetRulation].

[Singapore Securities and Futures Act Product Glissificationi Solely for the purposes of its obligations
pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures Act (Chapter 289 of
Singapore) (theSFA"), the Issuer has determined, and hereby notifies all relevant persons (ad dtefin
Section 309A of the SFA) that the Notes are ['prescribed capital markets products")/[capital markets
products other than "prescribed capital markets products"] (as defined in the Securities and Futures (Capital
Markets Products) Regulations 2018) afiExcluded Investment Products")/['Specified Investment
Products"] (as defined in MAS Notice SFA-BMA.2: Notice on the Sale of Investment Products and MAS
Notice FAAN16: Notice on Recommendations on Investment Prodlicts).

PART A - CONTRACTUAL TERMS

This document constitutes the Pricing Supplement relating to the issue of Notes described therein. [Terms
used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions (hereinafter
referred to as theConditions") set forth in the offering circular date2 June 209 (including any
supplement thereto, thétfering Circular ").] This Pricing Supplement contains the final terms of the

Notes and must be read in conjunction with the QifgiCircular [as so supplemented]. Full information

on the Issuer and the offer of the Notes is only available on the basis of the combination of this Pricing
Supplement and the Offering Circular [as so supplemented]. The Offering Circular [and the sopfdeme
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the Offering Circular] [is/are] available on the Issuer's wel{gitew.nibc.com)and for viewing during

normal business hours at the address of the relevant Dealer and copies may be obtained from the same.

[Terms used herein shall be deemed to bénddfas such for the purposes of tlatf Conditions
(hereinafter referred to as th€dnditions") set forth in the offering circular datedr[ginal datd [and the
supplement datedf]] which are incorporated by reference in the affgrcircular dated?7 June 209
(including any supplement thereto, ti@ffering Circular ").]"

Only include this language where it is a fungible issue and the original Tranche was issued under

an Offering Circular with aifferent date.

1. Issuer:
2. 0] Series Number:

(i) Tranche Number:

3. Specified Currency or Currencies:
4. Aggregate Nominal Amount:

0] Series:

(i) Tranche:

(i) Date on which the Notes
will be consolidated and
form a single series:

5. 0] Issue Price [of Tranche]:

(ii) Net Proceeds:

6. 0] Specified Denominations:

(i) CalculationAmount:

7. 0] Issue Date:

(i) Interest Commencement
Date (if different from the
Issue Date):

8. Maturity Date:
9. Interest Basis:
10. Minimum Interest Amount:

2389084-5-v10.0

NIBC Bank N.V.
[ A]
[ A]
[ A]

[ A]

[ A]

The Notes will be consolidated and form a single Se
with [A] on [the Issue L
Global Note for interests in the Permanent Global Note
referred to in paragraph 29 below, which ipested to
occur on or about [A] /

[ Al per t he
accrued i from

[ A]
[ A]
[ A]
[ A]
[[A] /1 ssue

cent . of
nt er est

Ag
[ A

Dat e/ Not Appl

[ A]

[ [ A kentpRixed Rate]

$cheduted Maturity Date")]

[Floating Rate] [Specify reference rate e.g. EUR
LIBOR-BBA/ EURIBOR / LIBOR / SONIA/ SOFRetc
+-[ Al pler cent

[CMS-Linked Interest Rate Note]
[Zero Coupon]
(further particulars specified below)

[ A]/ [ Not Applicabl e]
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11.

12.

13.

14.

15.

16.

Maximum Interest Amount:

Redemption/Payment Basis:

Change of Interest Basis

Put/Call Options:

Busines<Lentre:

Status of the Notes

[ A]/ [ Not Applicabl e]
[Redemption at par]

[Subject to any purchase and cancellation or e
redemption, the Notes will be redeemed on their Matu
Dateat [ A] per cent. of th

[ A]/ Not Applicable
[Investor Put}

[Issuer Call]

[llegality Call]®

[Tax Call]

[Regulatory Call°

[MREL Disqualification Event Callf

[ A] / [ Not Applicabl e]

[Senior Preferred Not&Senior NorPreferred
NotesSubordinated Notes/Tier 2 Notes]

Date Board approval for issuance [ A]

Notes obtained:

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17.

Fixed Rate Interest Note Provision [Applicable/Not Applicable]

0] Rate(s) of Interest:

8 Use only for Senior ieferred Notes

[ A] per cent . per ann-t
annual ly/ quarterly/[A]]

[From (and including)4l up to (but excluding)A] [[A per
cent. perannum] [the aggregatof [spread of issuance ¢
[A] per cent. and the Mid Swap Rate [per annt
[determined by the Calculation Agent]] [payable
[annually/semiannually/quarterly/monthly/other
(specify)] in arrear on each Interest Payment Date [fi
(and including) f up to (but excluding)A].]]

["Mid Swap Raté' means the annual mid swap rate
[Euro] [US dollar] swap transactions with a maturity &f
years, expressed as a percentage, displayed on R
screerpage J (or such other page as may replace that
on Reuters, or such other service as may be designat
the [Manager(s)/Dealer(s)] in consultation with the Issu
at [ [a.m./p.m.]([A time) on the [second] Business D:

prior to [A.]

Do not use for Subordinated Notes which qualify as Tier 2 Notes or SeniePiéferred Notes.

10 Use only for Subordinated Notes

11 Use only for Senior No#®referred Notes

2389084-5-v10.0
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18.

(ii) Interest Calculation
Amount:

(iii) Interest Payment Date(s):

(iv) Period End Dates:

(V) Business Day Convention:

(vi) Additional Business
Centre(s)

(vii)  Fixed Coupon Amount(s):

(viii)

Broken Amount(s):
(Applicable to Notes in
definitive form)

(ix) Day Count Fraction:

(ix) [Determination Date(s):

Floating Rate Interest / CMS
Linked Interest Note Provisions:

0] Interest Calculation
Amount:
(i) Interest Payment Dates:

(iii) FirstInterest Payment Date

(iv) Period End Dates:

(V) Business Day Convention:

2389084-5-v10.0

[ Aggregate Nominal Amoun

[ A] in each year wup Datd /ar
subject to the Business Day Convention]
[There will be a [short/long] [first/lasgoupon)]

[A] in each year
Business Day Convention [unadjusted].

[as ad

[Following Business Day Convention/Modified Followir
Business Day Convention/Preceding Business D
Convention/Not Applicable]

[ Not Applicabl e/ [A]]

[[A] per Calculation Amc

Payment Date/Not Applicable]
[[A] per

Payment

Cal cul ati on Am
Date falling [in

[Actual/Actual (ICMA)]
[Actual/Actual (ISDA)]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

[30/360]
[30E/360/Eurobond Basis]
[30E/360 (ISDA)]

each

[ A] in

year

[Applicable/Not Applicable]

[ Aggregate Nominal Amoun

[ A] in each year wup Datd /ar
subject to the Business Day Convention]

[ A]

[A] in each year
Business day Convention [unadjusted].

[as ad

[Floating RateNote Convention/Following Business Da
Convention/Modified Following Business De
Convention/Preceding Business Day Convention]
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(vi)

(Vi)

(viii)

(ix)

)

(xi)

Notes:

2389084-5-v10.0

Manner in which the Rate [Screen Rate Determination]

of Interest (the Reference
Item") is to be determined:

Party responsible for

calculating the Rate of

Interest and Interest
Amount (if not the
Calculation Agent):

Screen Rat®etermination:

Rate Determination
Date(s):

Relevant Screen Page:

Margin

Overnight Reference Rate:

Observation Method:

Observation Lookack

ISDA Determination:

Floating Rate Option:

Designated Maturity:
Reset Date:
Margin

Linear Interpolation

Reference Rate:

CMS-Linked Interest

Reference Rate:

Designated Maturity:

Reference Currency:

[CMS-Linked Interest Notes provisions in paragraph (
below apply]

[ISDA Determination]

[ [ A]/ Not Applicabl e]

[Applicablei Term Rate/Applicablé Overnight Rate/Not
Applicable]

[ A]
[ A]
[+ [A] per cent. per ann
[Compounded Daily SONIA/Compounded  Daily

SOFR/Weighted Average/Not Applicable]
[Lag/Lock-out/Not Applicable]

[ [ A]/ Not Applicabl e]

(In the case of Compounded Daily SONIA: "p" London
Banking Days, where "p" shall not ks than five without
the prior agreement of the Calculation Agent)

[Applicable/Not Applicable]
[ A]
[ A]
[ A]
[+ [ Al

per cent. per ann

[Not Applicable/Applicable- the Rate of Interest for th
[long/short] [first/last] Interest Period shall be calculat
using Linear Interpolation]

[ A]
[Applicable/Not Applicable]
[CMS Reference Rate] / [CMS Steepener Rate

[Leveraged CMS Reference Rate] / [CMS Reference |
Spread] / [Leveraged CMS Reference Rate Spread] ap

[A][For [CHS8dRabe CMS[ RR
[ AJ][ For [ CMS Rate 1: [ A]
55-40715768
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Relevant Screen Page:

Interest Determination Dat:
Specified Time

Margin:

Leverage 1:

Leverage 2:

Reference Currency Mid
market Swap Rate

(xii) Minimum Rate of Interest:
(xiii)  Maximum Rate of Interest:
(xiv)  Day Count Fraction:

19. Index Linked Interest Provisions
0] Coupon Barrier:
(i) Memory:
(i) Reference Level:
(iv) Reference Asset:
(V) Singe Index:
(vi) Basket Components:
Weighting:
(vii) Initial Reference Level(s):
(viii)  Condition Coupon

Observation Date(s):
Specified Date(s):

Date(s):

2389084-5-v10.0

[ICESwapRatg] A] [ For [ [CCHSwaRRatdeA
and for CMS Rate ACE Swap Ratd] A] ]

[ A][ For [ CMS Rate 1: [ A]
[ A][ For [ CMS Rate 1: [A]
[+ [A] per cent. per ann
[ A]

[ A]

[ A]

[ Not Applicable]/ [[A] p
[ Not Applicable]l/ [[A] p

[Actual/Actual (ICMA)]
[Actual/Actual (ISDA)]
[Actual/365(Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

[30/360]
[30E/360/Eurobond Basis]
[30E/360 (ISDA)]
[Applicable/Not Applicable]
[ A]
[Applicable/NotApplicable]

[Single Reference Asset Level/Average Basket Le
Worst Performer of Basket]

[specify index/indicés
[ A1/ [ Not
[ Al /Apphoalie]
[ A]

Applicabl e]

[specify levdl[Determined by the Calculation Agent ¢
the Valuation Time on the Initial Valuation Date]

[Applicable/Not Applicable]
[ A]
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(ix) Conditional Coupon
Observation Period(s):

Specified Period(s): [Applicable/Not Applicable]
Period(s): [ A]
(x) Common Scheduled [Applicable/Not Applicable]
Trading Days:
(xi) End of Day: [Applicable/Not Applicable]
(xii) Intra-Day: [Applicable/Not Applicable]
(xiii)  Intra-Day observation [Applicable/Not Applicable] $pecify times
times:
(xiv)  Index Sponsor: [ A]
(xv) Index Correction Period:  [Applicable/Not Applicable][specify humber of busine:
dayg
(xvi)  Exchange: [ Al]/ [ Not Applicabl e]

20. Zero Coupon Note Provisions: [Applicable/Not Applicable]

0] Accrual Yield: [ Al per cent. per annum
(ii) Reference Price: [ A]
(iii) Day Count Fraction in [Actual/Actual (ICMA)]

relation to Early

Redemption Amounts and [Actual/Actual (ISDA)]

late payment:
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]
[30/360]
[30E/360/Eurobond Basis]
[30E/360 (ISDA)]

21. [RangeAccrual Note Provisions:  [Applicable][Not Applicable]
0] Range Accrual Notes: [Standard Range Accrual Note][lnverse Range Acci
Note
(ii) Range Accrual Referenc [Applicable][Not Applicable]
Rate 1:
0] Range Accrual Referenc [Applicable][Not Applicable]
Rate 2:
(iv) Barriers: Upper Barrier 1: [{]%] [Not Applicable]

Upper Barrier 2: [{]%] [Not Applicable]
Lower Barrier 1: [f|%] [Not Applicable]
Lower Barrier 2: [fl]%] [Not Applicable]

(iii) Range AccruaDbservation [{]

Period(s):
(vi) Range Accrual Specified Period: [Applicable: Iff Applicable specify
Observation Date(s): period]][Not Applicable]
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Specified Dates: [Applicable: Iff Applicable specify
dateg][Not Applicable]

(vii) Underlying Margin: [1]%
(viii)  Interest Commencement  [1]
Date:
(ix) Interest Payment Dates:  [1]
(x) Interest Period(s): [Each Range Accrual Observation Peridl][

(xi) Maximum Rate of Interest: [Not Applicable][[T]%0]
(xit)  Minimum Rate ofinterest:  [Not Applicable][[1]%0]
(xiii) Range Items:

A Range ltem: [Index][Specified Range Accrual CMS Rate][Ran
Accrual Calculation Reference Rate]

[Insert the following provisions if Range Itgms an Index]

- Name of Index: (1]
- Index Sponsor: [
- Exchange: Al

- Related Exchange: [
- End of Day: [Applicable][Not Applicable]
- Intra Day: [Applicable][Not Applicable]

- Intra Day observation [Applicable][Not Applicable]Specify timds
times:

[Insert thefollowing provisions if Range Itenis a Specified Range Accrual CMS Rate

- Specified Range [Range Accrual CMS Rate][Range Accrual CMS R
Accrual CMS Rate: 1][Range Accrual CMS Rate 2]

- Range Accrual [
Reference Currency:

- Designated Maturity: [1]

- Relevant Range Item [q]
Screen Page:

- Specified Time: [
- Range Accrual [
Reference Currency
Mid-market Swap

Rate:

- Relevant Financial [
Centre:

[Insert the following provisions if Range Itgeim a Range AccruaCalculationReference Rate
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- Range Accrual [LIBOR][EURIBOR][
Calculation Reference

Rate:
- Underlying Screen [Applicable][Not Applicable]
Rate:
[Insert the following if Applicable
Rel evant Range | tem Scre
- Underlying ISDA [Applicable][Not Applicable]
Rate:
[Insert the following if Applicable
Floating Rate Option [ A]
Designated Maturity:q[]
Underlying Rate Reset Dateff] [
A Range lters: [Index][Specified Range Accrual CMS Rate][Ran

Accrual Calculation Reference Rate]

[Insert the following provisions if Range Items an Index]

- Name of Index: (1]
- Index Sponsor: [
- Exchange: Al

- Related Exchange: [
- End of Day: [Applicable][Not Applicable]
- Intra Day: [Applicable][Not Applicable]

- Intra Day observation [Applicable][Not Applicable]Specify timds
times:

[Insert the following provisions if Range Itei a Specified Range Accrual CMS Rate

- Specified Range [Range Accrual CMS Rate][Range Accrual CMS Ra
Accrual CMS Rate: 1][Range Accrual CMS Rate 2]

- Range Accrual [
Reference Currency:

- Designated Maturity: [1]

- Relevant Range Item [{]
Screen Page:

- Specified Time: [

- Range Accrual [
Reference Currency
Mid-market Swap
Rate:
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Relevant Financial
Centre:

Al

[Insert the following provisions if Range Itemm a Range AccruaCalculationReference Rate

Range Accrual
Calculation Reference
Rate:

Underlying Screen
Rate:

Underlying ISDA
Rate:

[LIBOR][EURIBOR][1]

[Applicable][Not Applicable]

[Insert the following if Applicable
Rel evant Range | tem Scre

[Applicable][Not Applicable]

[Insert the following if Applicable
Floating Rate Option [ A]
DesignatedMaturity: [1]

Underlying Rate Reset Dateff] [

[Insert the provisions for Range Iterand Range Itemif Range Accrual Reference Rate 1

Applicablg

A Range lters:

[Index][Specified Range Accrual CMS Rate][Ran
Accrual CalculatiorReference Rate]

[Insert the following provisions if Range Iters an Index]

Name of Index:
Index Sponsor:
Exchange:

Related Exchange:
End of Day:

Intra Day:

Intra Day observation
times:

All
All
All

Al
[Applicable][Not Applicable]

[Applicable][Not Applicable]

[Applicable][Not Applicable]Specify timds

[Insert the following provisions if Range Iteis a Specified Range Accrual CMS Rate

2389084-5-v10.0

Specified Range
Accrual CMS Rate:

Range Accrual
Reference Currency:

Designated Maturity:

Relevant Range Item
Screen Page:

[Range Accrual CMS Rate][Range Accrual CMS Ra
1][Range Accrual CMS Rate 2]
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- Specified Time: [

- Range Accrual [
Reference Currency
Mid-market Swap
Rate:

- Relevant Financial [
Centre:

[Insert the following provisions if Range Iteim a Range AccrudCalculationReference Rate

- Range Accrual [LIBOR][EURIBOR][M
Calculation Reference
Rate:
- Underlying Screen [Applicable][Not Applicable]
Rate:
[Insert the following if Applicable
Rel evant Range | tem Scre
- Underlying ISDA [Applicable][Not Applicable]
Rate:
[Insert the following if Applicable
Floating Rate Option [ A]
DesignatedMaturity: [1]
Underlying Rate Reset Dateff] [
A Range ltem: [Index][Specified Range Accrual CMS Rate][Ran

Accrual Calculation Reference Rate]

[Insert the following provisions if Range Itens an Index]

- Name of Index: (1
- IndexSponsor: Al
- Exchange: (1

- Related Exchange: [
- End of Day: [Applicable][Not Applicable]
- Intra Day: [Applicable][Not Applicable]

- Intra Day observation [Applicable][Not Applicable]Bpecify timds
times:

[Insert thefollowing provisions if Range Itefis a Specified Range Accrual CMS Rate

- Specified Range [Range Accrual CMS Rate][Range Accrual CMS R
Accrual CMS Rate: 1][Range Accrual CMS Rate 2]

- Range Accrual [
Reference Currency:
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- Designated Maturity: [1]

Relevant Range ltem [1]
Screen Page:

- Specified Time: [

Range Accrual [
Reference Currency
Mid-market Swap

Rate:

Relevant Financial [
Centre:

[Insert the following provisions if Range Iteis a Range AccruaCalculationReference Rate

- Range Accrual [LIBOR][EURIBOR][1]
Calculation Reference
Rate:
- Underlying Screen [Applicable][Not Applicable]
Rate:
[Insert the following if Applicable
Rel evant Range I tem Scre
- Underlying ISDA [Applicable][Not Applicable]
Rate:

[Insert the following if Applicable
Floating Rate Option [ A]
Designated Maturity:q]
Underlying Rate Reset Dateff] [

[Insert the provisions for Range Iterand Range Itemif Range Accrual Reference Rate 2
Applicablg

A Range ltem [Index][Specified Range Accrual CMS Rate][Ran
Accrual Calculation Reference Rate]

[Insert the following provisions if Range Items an Index]

- Name of Index: [
- IndexSponsor: [
- Exchange: [

- Related Exchange:  [1]
- End of Day: [Applicable][Not Applicable]
- Intra Day: [Applicable][Not Applicable]

- Intra Day observation [Applicable][Not Applicable]Specify timds
times:
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[Insert thefollowing provisions if Range Itenis a Specified Range Accrual CMS Rate

Specified Range
Accrual CMS Rate:

Range Accrual
Reference Currency:

Designated Maturity:

Relevant Range Item
Screen Page:

Specified Time:

Range Accrual
Reference Currency
Mid-market Swap
Rate:

Relevant Financial
Centre:

[Range Accrual CMS Rate][Range Accrual CMS R
1][Range Accrual CMS Rate 2]

All

[Insert the following provisions if Range Iteis a Range AccrudCalculationReference Rale

Range Accrual
Calculation Reference
Rate:

Underlying Screen
Rate:

Underlying ISDA
Rate:

A Range ltem

[LIBOR][EURIBOR][M

[Applicable][Not Applicable]

[Insert the following if Applicable

Rel evant Range | tem Scre

[Applicable][Not Applicable]

[Insert the following if Applicable
Floating Rate Option [ A]
Designated Maturity:q]
Underlying Rate Reset Dateff] [

[Index][Specified Range Accrual
Accrual Calculation Reference Rate]

CMS Rate][Ran

[Insert the following provisions if Range Iteims an Index]

2389084-5-v10.0

Name of Index:
Index Sponsor:
Exchange:

Related Exchange:

End of Day:

All
All
Al

Al
[Applicable][Not Applicable]
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