OFFERING CIRCULAR

= 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 I ssuance of Debt Instruments

Under this Programme for the Issuance of debt instruments (the "Programme™), NIBC Bank N.V. (the "Issuer") may from
time to time issue one or more Tranches (as defined herein) of (i) senior preferred notes (the "Senior Preferred Notes'), (i)
senior non-preferred notes (" Senior Non-Preferred Notes™) and (iii) subordinated notes (" Subor dinated Notes" and together
with the Senior Preferred Notes and the Senior Non-Preferred Notes, the "Notes"). The maximum aggregate nominal amount
of al Notes from time to 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, asamended (the " Securities
Act"), or with any securities 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 meaning of Regulation
S under the Securities Act ("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: If the Final Terms in respect of any Notes (or Pricing
Supplement, in the case of Unlisted Notes) includes alegend entitled "Prohibition of Salesto EEA 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 European Economic Area ("EEA"). For these purposes, a retail investor means a person who is
one (or more) of: (i) aretail client asdefined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID I1");
(i) a customer within the meaning of Directive 2016/97/EU (the "IDD"), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not aqualified investor as defined in Regulation
(EV) 2017/1129, including any commission delegated regulation thereunder (the "Prospectus Regulation™). Consequently
no key information document required by Regulation (EU) No 1286/2014 (asamended, the"PRI I Ps Regulation") for offering
or selling the Notes or otherwise making them availableto retail investorsin the EEA has been prepared and therefore of fering
or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS: If the Final Terms in respect of any Notes (or Pricing
Supplement, in the case of Unlisted Notes) includes a legend entitled "Prohibition of Salesto UK 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 United Kingdom ("UK"). For these purposes, aretail investor means a person who is one (or more)
of: (i) aretail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK law by virtue
of the European Union (Withdrawal) Act 2018 ("EUWA"); (ii) a customer within the meaning of the provisions of the FSMA
and any rules or regulations made under the FSMA to implement Directive 2016/97/EU, where that customer would not
qualify as aprofessional client, as defined in point (8) of Article2(1) of Regulation (EU) No 600/2014 asit forms part of UK
law by virtue of the EUWA,; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 asit forms
part of UK law by virtue of the EUWA. Consequently no key information document required by Regulation (EU) No
1286/2014 asit forms part of UK law by virtue of the EUWA (the"UK PRIIPs Regulation") for offering or selling the Notes
or otherwise making them available to retail investorsin the UK has been prepared and therefore offering or selling the Notes
or otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

This Offering Circular constitutes a base prospectus within the meaning of the Prospectus Regulation. This Offering Circular
has been approved by The Netherlands Authority for the Financiad Markets (Stichting Autoriteit Financiéle Markten, the
"AFM"), as competent authority under the Prospectus Regulation. The AFM only approves this Offering Circular as meeting
the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval
should not be considered as an endorsement of the Issuer nor as an endorsement of the quality of any Notes that are the subject
of this Offering Circular. Investors should make their own assessment as to the suitability of investing in such Notes. This
Offering Circular is issued in replacement of the offering circular dated 27 June 2022 (as amended and supplemented), and
accordingly supersedes such earlier offering circular (as amended and supplemented).

This Offering Circular shall bevalid for use only by the I ssuer or other swho have obtained the | ssuer's consent for a
period of up to twelve months after its approval by the AFM and shall expire on 29 June 2024, at the latest. The
obligation to supplement this Offering Circular, in the event of significant new factors, material mistakes or material
inaccur acies only, shall cease to apply upon the expiry of the validity period of this Offering Circular.

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 regul ated
market of Euronext Amsterdam N.V. ("Euronext Amsterdam"). Euronext Amsterdam is aregulated 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 and/or quotation
by any competent authority, stock exchange and/or quotation system on a regulated market for the purposes of MiFID Il in



the European Economic Area or otherwise (the "Unlisted Notes") or to be admitted to listing, trading and/or quotation by the
listing authorities, stock exchanges and/or quotation systems as may be agreed with the I ssuer.

Any person (an " Investor") intending to acquire or acquiring any securitiesfrom an offeror (an " Offeror™) will do so,
and offersand sales of the securitiesto 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. The 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, accor dingly, neither this Offering Circular nor any Final Terms
(or Pricing Supplement, in the case of Unlisted Notes) will contain such information and an Investor must obtain such
information from the Offeror. Such infor mation will be provided at the time of any sub-offers.

An investment in Notes issued under the Programme involves certain risks. A section containing " Risk Factors' has
been included in this Offering Circular (please see pages 11 to 50 (inclusive) of this Offering Circular).

References in this Offering Circular to "Passported Countries" shall mean the EEA Member State(s) whose competent
authorities have received from the AFM (i) acopy of the Offering Circular and (ii) a certificate of approval pursuant to Article
25 of the Prospectus Regulation (as defined herein) attesting that the Offering Circular has been drawn up in accordance with
the Prospectus Regulation.

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 (as defined under "Terms and
Conditions of the Notes") of Notes will be set out in aFinal Terms document (the "Final Terms") (or, in the case of Unlisted
Notes, a pricing supplement (the "Pricing Supplement") for that Tranche issued by the Issuer).

BENCHMARKSREGULATION - Interest and/or other amounts payable under the Notes 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"Benchmar ks Regulation"). If any such reference rate does constitute such a benchmark, the Final Terms (or, in the case
of Unlisted Notes, a Pricing Supplement) will indicate whether or not the benchmark is provided by an administrator included
intheregister of administrators and benchmarks established and maintained by the European Securities and Markets Authority
("ESMA") pursuant to Article 36 (Register of administrators and benchmarks) of the Benchmarks Regulation (the "ESM A
Benchmarks Register"). Transitional provisions in the Benchmarks Regulation may have the result that the administrator of
aparticular benchmark is not required to appear in the register of administrators and benchmarks at the date of the Final Terms
(or, in the case of Unlisted Notes, the Pricing Supplement). The registration status of any administrator under the Benchmarks
Regulation is a matter of public record and, save where required by applicable law, the Issuer does not intend to update the
Final Terms (or, in the case of Unlisted Notes, the Pricing Supplement) to reflect any change in the registration status of the
administrator.

Amounts payable under the Notes may, inter alia, be calculated by referenceto the Euro inter-bank offered rate ("EURIBOR")
which is provided by the European Money Markets Institute, the Euro short-term rate ("€STR") which is provided by the
European Central Bank, the Sterling Overnight Index Average ("SONIA") which is provided by the Bank of England and the
Secured Overnight Financing Rate ("SOFR") which is provided by the Federal Reserve Bank of New Y ork.

As at the date of this Offering Circular, the European Money Markets Institute appears on the ESMA Benchmarks Register.
Asfar asthe Issuer is aware, as at the date of this Offering Circular, €STR, SONIA and SOFR do not fall within the scope of
the Benchmarks Regulation. If a benchmark (other than EURIBOR, €STR, SONIA or SOFR) is specified in the applicable
Final Terms (or Pricing Supplement, in the case of Unlisted Notes), the applicable Final Terms (or Pricing Supplement, in the
case of Unlisted Notes) will indicate whether or not the benchmark is provided by an administrator included in the ESMA
Benchmarks Register.

PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND FUTURES ACT
(CHAPTER 289 OF SINGAPORE) - The Final Terms (or Pricing Supplement, in the case of Unlisted Notes) in respect of
any Notes may include a legend entitled " Singapore Securities and Futures Act Product Classification" which will state the
product classification of the Notes pursuant to section 309B(1) of the Securities and Futures Act (Chapter 289 of Singapore)
(the"SFA"). The Issuer will make a determination 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 (or Pricing Supplement, in the case
of Unlisted Notes) will constitute notice to "relevant persons’ for purposes of section 309B(1)(c) of the SFA.

EU MiFID Il product governance/ target market: The Final Terms (or Pricing Supplement, in the case of Unlisted Notes)
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 (a "distributor") should take into consideration the target market assessment;
however, a distributor 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 will be made in relation to each issue about whether, for the purpose of the MiFID Product Governance rules
under EU Delegated Directive 2017/593 (the "MiFID Product Governance Rules'), the Arranger and/or any Dedler
subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger nor any Dealer nor
any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product Governance Rules.

UK MiFIR product gover nance/ target market: The Final Terms (or Pricing Supplement, in the case of Unlisted Notes) in
respect of any Notes may include a legend entitled "UK MiFIR 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 (a "distributor") should take into consideration the target market assessment;
however, a distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the "UK



MiFIR Product Gover nance Rules") isresponsible 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 will be made in relation to each issue about whether, for the purpose of the UK MiFIR Product Governance
Rules, the Arranger and/or any Dealer subscribing for any Notes is a manufacturer under the UK MIFIR Product Governance
Rules in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be
amanufacturer for the purpose of the UK MIFIR Product Governance Rules

Arranger

MORGAN STANLEY

Dealers
ABN AMRO BOFA SECURITIES
CITIGROUP COMMERZBANK
CREDIT SUISSE DEUTSCHE BANK
GOLDMAN SACHS BANK EUROPE SE ING
J.P. MORGAN LANDESBANK BADEN-WURTTEMBERG
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The date of this Offering Circular is 29 June 2023.



CONTENTS

Page
OVERVIEW OF THE PROGRAMME ..o s 1
RISK FACTORS ... bbb bbb bbb 11
IMPORTANT NOTICES......ccooiiiiiii bbb 51
SPECIAL NOTICE REGARDING FORWARD-LOOKING STATEMENTS.........ccoviiiiiiiice 55
DOCUMENTSINCORPORATED BY REFERENCE .........ccccoiiiiiii s 56
FORMS OF THE NOTES.......ocoiiiiiiiii bbb b 58
SUMMARY OF PROVISIONS RELATING TO THE NOTESWHILE IN GLOBAL FORM............... 64
TERMSAND CONDITIONS OF THE NOTES........ccoiiii s 66
FORM OF FINAL TERMS......oo i s 132
FORM OF PRICING SUPPLEMENT ..ot s 147
USE OF PROCEEDS........ccooi s e s 162
BUSINESS DESCRIPTION OF NIBC BANK N.V ... 166
SUPERVISION AND REGULATION ......ooiiiiiiii s 171
TAXATION Lot 179
SUBSCRIPTION AND SALE ......ciiiiiii 185
TRANSFER RESTRICTIONS ......cociiiiii bbb s 193
GENERAL INFORMATION ....ciiiiiiiiiiiiii bbb 194

INDEX OF DEFINED TERMS ..ot e 197



OVERVIEW OF THE PROGRAMME

The following description does not purport to be complete and is qualified in its entirety by the remainder
of this Offering Circular. Words and expressions defined in "Terms and Conditions of the Notes' or
elsewhere in this Offering Circular shall have the same meanings in this overview.

| ssuer

Legal Entity
I dentifier (LEI)

Risk Factors

Arranger

Dealers

Calculation Agent

Transfer Agent
Fiscal Agent

Registrar

Final Terms

NIBC Bank N.V.

B64D6Y 3LBJSAANNPCU93

There are certain risk factors that may affect the Issuer's ability to fulfil its
obligations under Notes issued under the Programme. These are set out under
"Risk Factors" and include risk related to the adverse effects of general economic
and other business conditions, risk related to substantial competitive pressures,
risk related to regulatory changes as well as operational risk. There are certain
factors that are material for assessing the market risks associated with Notes
issued under the Programme. These are set out under "Risk Factors' and include
certain risks relating to the structure of a particular Series of Notes and certain
market risks.

Morgan Stanley Europe SE

ABN AMRO Bank N.V., BofA Securities Europe SA, Citigroup Global Markets
Europe AG, Commerzbank Aktiengesellschaft, Credit Suisse Bank (Europe),
S.A., Deutsche Bank Aktiengesellschaft, Goldman Sachs Bank Europe SE, ING
Bank N.V., J.P. Morgan SE, Landesbank Baden-Wirttemberg, Morgan Stanley
Europe SE, NatWest MarketsN.V., NIBC Bank N.V., Société Générale and UBS
AG London Branch and any other dealer appointed from time to time by the
Issuer.

The party specified in the applicable Final Terms as the Calculation Agent will
act as Calculation Agent for the applicable Series on the terms set out in the Fiscal
Agency Agreement or such calculation agency agreement entered into or deemed
to be entered into between that Calculation Agent and the Issuer.

Citibank, N.A., London Branch.
Citibank, N.A., London Branch.

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

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

Unlisted Notes under the Programme shall be issued pursuant to this Offering
Circular and associated Pricing Supplement. The terms and conditions applicable
to any particular Tranche of Unlisted Notes will be the Terms and Conditions of
the Notes as completed by the relevant Pricing Supplement.

The Programme also permits Notes to be issued on the basis that they will be
admitted to listing, trading and/or quotation by the competent authorities, stock
exchanges and/or quotation systems as may be agreed with the I ssuer.

Referencesin this Offering Circular to "Final Terms* shall, in the case of anissue
of Unlisted Notes, be read and construed as a reference to the applicable Pricing
Supplement, unless the context otherwise requires.



Clearing Systems

Programme Amount

Issuancein Series

For m of Notes

Currencies

Status and ranking
of Senior Preferred
Notes

Status and Ranking
Terms of the Senior
Non-Preferred Notes

The Notes may be cleared through Euroclear and Clearstream, Luxembourg, or
any other clearing system as may be specified in the relevant Final Terms.

Up to Euro 20,000,000,000 (or its equivalent in other currencies) outstanding at
any time. The Issuer may increase or decrease the amount of the Programme.

Noteswill beissued in Series (each a" Series"). Each Series may comprise one or
more Tranches (each a"Tranche") issued on different issue dates. Each Tranche
will be the subject of Final Terms.

The Notes will be issued in bearer form or registered form as further described in
"Forms of the Notes".

Notesin registered form may not be exchanged for Notesin bearer form.

Notes may be denominated in such currency as the Issuer and the relevant
Dealer(s) may agree, as specified in the relevant Final Terms, subject to
compliance with all applicable lega and/or regulatory and/or central bank
reguirements.

The Senior Preferred Notes and the relative Coupons constitute direct,
unconditional, unsubordinated and unsecured obligations of the Issuer and rank
pari passu without any preference among themselves and at least pari passu with
all other direct, unconditional, unsubordinated and unsecured obligations of the
Issuer, present and future (save for certain exemptions provided by law) and (in
the event of the bankruptcy (faillissement) of the Issuer only) other than those
unsecured and unsubordinated obligations having a lower ranking in reliance on
article 212rb of the Dutch Bankruptcy Act (Faillissementswet) (or any other act
or provision implementing article 108 paragraph 2 of Directive 2014/59/EU, as
amended by Directive 2017/2399/EU, in The Netherlands).

The Senior Non-Preferred Notes qualify as, and comprise part of the class of,
Statutory Senior Non-Preferred Obligations and constitute unsubordinated and
unsecured obligations of the Issuer and, save as provided by mandatory and/or
overriding provisions of law, rank in a Winding-Up of the Issuer (i) pari passu
without any preference among themselves and with all other present and future
obligations of the Issuer qualifying as Statutory Senior Non-Preferred
Obligations, (ii) in the event of the bankruptcy (faillissement) of the Issuer only,
junior to any present and future unsubordinated and unsecured obligations of the
Issuer which do not qualify as Statutory Senior Non-Preferred Obligations
including the claims of creditors arising from excluded liabilities of the Issuer
pursuant to Article 72a(2) Regulation (EU) No 575/2013, as amended, and (iii)
senior to any Junior Obligations.

By virtue of such ranking, paymentsto Senior Non-Preferred Noteholderswill, in
the event of the bankruptcy (faillissement) of the Issuer, only be made after all
claimsin respect of unsubordinated and unsecured obligations of the I ssuer which
do not qualify as Statutory Senior Non-Preferred Obligations have been satisfied.
If resolution proceedings are commenced in respect of the Issuer in accordance
with the Applicable Resolution Framework, the aforementioned ranking in the
event of bankruptcy will in principle be followed, in reverse order (with the most
junior instruments or liabilities first affected), subject to certain exceptions.



Statusand
Subordination
Termsof the
Subordinated Notes

Subordinated Notes not intended to qualify as Tier 2 Notes

The Subordinated Notes not intended to qualify as Tier 2 Notes and the relative
Coupons constitute subordinated and unsecured obligations of the I ssuer and rank
pari passu without any preference among themselves and with all other present
and future subordinated and unsecured obligations of the Issuer (including any
obligations referred to in article 212rf paragraph 2 of the Dutch Bankruptcy Act
(Faillissementswet) and all claims with respect to interest or Coupons in respect
of the Subordinated Notes intended to qualify as Tier 2 Notes) other than those
junior ranking own fund items referred to in article 212rf paragraph 1 of the Dutch
Bankruptcy Act (including claims for principal in respect of the Issuer's
Subordinated Notes intended to qualify as Tier 2 Notes, and not congtituting
Disqualified Tier 2 Notes), save for those preferred by mandatory and/or
overriding provisions of law.

Save as provided by mandatory and/or overriding provisions of law, all claimsin
respect of, or arising under, the Subordinated Notes not intended to qualify as Tier
2 Notes and the relative Coupons against the I ssuer are in the Winding-Up 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 to the
repayment of borrowed money (including those unsubordinated and unsecured
obligations having a lower ranking in reliance on article 212rb of the Dutch
Bankruptcy Act (Faillissementswet) (or any other act or provision implementing
article 108 paragraph 2 of Directive 2014/59/EU, as amended by Directive (EU)
2017/2399, in The Netherlands)), (c) the claims of creditors arising from excluded
liabilities of the I ssuer pursuant to Article 72a(2) of Regulation (EU) No 575/2013
and (d) other unsubordinated claims (collectively, "Non Tier-2 Senior Claims").

By virtue of such subordination, payments to a Subordinated Noteholder will, in
the event of the Winding-Up of the Issuer, only be made after all obligations of
the Issuer resulting from Non Tier-2 Senior Claims have been satisfied but before
payments are made on own fund items as referred to in article 212rf of the Dutch
Bankruptcy Act (Faillissementswet) (or any other act or provision implementing
article 48 paragraph 7 of Directive 2014/59/EU, as amended by Directive (EU)
2019/879, in The Netherlands)). If resolution proceedings are commenced in
respect of the Issuer in accordance with the Applicable Resolution Framework,
the aforementioned ranking in the event of bankruptcy will in principle be
followed, in reverse order (with the most junior instruments or liabilities first
affected), subject to certain exceptions.

Subordinated Notes intended to qualify as Tier 2 Notes

Itisthe intention of the | ssuer that the proceeds of theissue of Subordinated Notes
intended to qualify as Tier 2 Notes be treated for regulatory purposes as Tier 2
capital asreferred to in Article 71 of Regulation (EU) No 575/2013, as amended,
or any Future Capital Regquirements Regulations ("Tier 2 Capital").

Any claims for payment under Subordinated Notes intended to qualify as Tier 2
Notes in respect of the principal amount constitute subordinated and unsecured
obligations of the Issuer and rank pari passu without any preference among
themselves and with all other present and future Tier 2 own funds instruments
(and senior to Tier 1 capital items as referred to in Article 25 of Regulation (EU)
No 575/2013, as amended), subject to article 212rf of the Dutch Bankruptcy Act
(Faillissementswet) (or any other act or provision implementing article 48
paragraph 7 of Directive 2014/59/EU, as amended by Directive (EU) 2019/879,
in The Netherlands).

Save as provided by mandatory and/or overriding provisions of law, all claimsin
respect of the principal amount of the Subordinated Notes intended to qualify as



Tier 2 Notes against the Issuer are in the Winding-Up of the Issuer subordinated
to (a) the claims of depositors, (b) unsubordinated claims with respect to the
repayment of borrowed money (including those unsubordinated and unsecured
obligations having a lower ranking in reliance on article 212rb of the Dutch
Bankruptcy Act (Faillissementswet) (or any other act or provision implementing
article 108 paragraph 2 of Directive 2014/59/EU, as amended by Directive (EU)
2017/2399, in The Netherlands)), (c¢) other unsubordinated claims and those
claims preferred by mandatory and/or overriding provision, (d) MREL Eligible
Liabilities, (€) the claims of creditors arising from excluded liabilities of the | ssuer
pursuant to Article 72a(2) of Regulation (EU) No 575/2013, (g) Subordinated
Notes not intended to qualify as Tier 2 Notes, (h) any claims in respect of
disqualified own funds items referred to in article 212rf paragraph 2 of the Dutch
Bankruptcy Act (Faillissementswet) and any other claims that do not result from
an own fundsitem as referred to in point (118) of Article 4(1) of Regulation (EU)
No 575/2013, as amended, and (i) claims with respect to interest or Coupons in
respect of the Subordinated Notesintended to qualify as Tier 2 Notes(collectively,
"Tier 2 Senior Claims").

By virtue of such subordination, payments of principal to a Subordinated
Noteholder will, in the event of the Winding-Up of the Issuer, only be made after
al obligations of the Issuer resulting from Tier 2 Senior Claims have been
satisfied but before payment is made on Tier 1 capital items as referred to in
Article 25 of Regulation (EU) No 575/2013, as amended. If resolution
proceedings are commenced in respect of the Issuer in accordance with the
Applicable Resolution Framework, the aforementioned ranking in the event of
bankruptcy will in principle be followed, in reverse order (with the most junior
instruments or liabilities first affected), subject to certain exceptions.

Any claims for payment under Subordinated Notes intended to qualify as Tier 2
Notes in respect of interest or Coupons constitute subordinated and unsecured
obligations of the Issuer and rank pari passu without any preference among
themselves and with all other present and future subordinated and unsecured
obligations of the Issuer (including any obligations referred to in article 212rf
paragraph 2 of the Dutch Bankruptcy Act (Faillissementswet) and all claims with
respect to Subordinated Notes not intended to qualify as Tier 2 Notes) other than
those junior ranking own fund itemsreferred to in article 212rf paragraph 1 of the
Dutch Bankruptcy Act (including claims for principal in respect of the Issuer’s
Subordinated Notes intended to qualify as Tier 2 Notes, and not congtituting
Disqualified Tier 2 Notes), save for those preferred by mandatory and/or
overriding provisions of law.

Save as provided by mandatory and/or overriding provisions of law, all payment
claims with respect to interest or Coupons in respect of Subordinated Notes
intended to qualify as Tier 2 Notes are in the Winding-Up of the Issuer
subordinated to the Non Tier-2 Senior Claims (as defined abovein this Condition
2.3). By virtue of such subordination, payments of interest or Coupons to a
Subordinated Noteholder will, in the event of the Winding-Up of the Issuer, only
be made after all obligations of the I ssuer resulting from Non Tier-2 Senior Claims
have been satisfied but before payments are made on own fund items as referred
toin article 212rf of the Dutch Bankruptcy Act (Faillissementswet) (or any other
act or provision implementing article 48 paragraph 7 of Directive 2014/59/EU, as
amended by Directive (EU) 2019/879, in The Netherlands)). If resolution
proceedings are commenced in respect of the Issuer in accordance with the
Applicable Resolution Framework, the aforementioned ranking in the event of
bankruptcy will in principle be followed, in reverse order (with the most junior
instruments or liabilities first affected), subject to certain exceptions.

Should any outstanding Subordinated Notes intended to qualify as Tier 2 Notes
befully excluded fromthe Tier 2 Capital of the Issuer (a"Disqualification Event"
and the Subordinated Notes intended to qualify as Tier 2 Notes affected by the



No set-off or netting
in respect of Senior
Non-Preferred Notes
and Subordinated
Notes

Overview of order of
application of
Bankruptcy and
Resolution in respect
of the Notes

Maturities

Disgualification Event, the "Disqualified Tier 2 Notes"), such Disqualified Tier
2 Notes shall rank in accordance with the status and ranking provisions set out
above in respect of Subordinated Notes not intended to qualify as Tier 2 Notes or
otherwise in accordance with article 212rf of the Dutch Bankruptcy Act
(Faillissementswet) (or any other act or provision implementing article 48
paragraph 7 of Directive 2014/59/EU, as amended by Directive (EU) 2019/879,
in The Netherlands)), without the need for any action from the I ssuer and without
consultation of the holders of such Subordinated Notes or the holders of any other
Notes outstanding at such time.

No Noteholder holding Subordinated Notes, Senior Non-Preferred Notes or
Senior Preferred Notes intended to qualify as MREL Eligible Liabilities may
exercise or claim any right of set-off or netting in respect of any amount owed to
it by the Issuer arising under or in connection with such Notes. To the extent that
any holder of such Notes nevertheless claims aright of setoff or netting in respect
of any such amount, whether by operation of law or otherwise, and irrespective
of whether the set-off or netting is effective under any applicable law, such holder
is required to immediately transfer to the Issuer an amount equal to the amount
which purportedly has been set off or netted (such a transfer, a "Set-off
Repayment™) and no rights can be derived from the relevant Notes until the | ssuer
has received in full the relevant Set-off Repayment. Irrespective of any other
setoff or netting agreement providing otherwise, the (im)possibility of any set-off
or netting by a holder of any Senior Preferred Notesintended to qualify as MREL
Eligible Liabilities, Senior Non-Preferred Notes and Subordinated Notes shall be
exclusively governed by Dutch law.

The below table compares the order in which losses will be absorbed on the
principal amount of the Notes issued under this Programme in situations of
bankruptcy of the Issuer and in write-down and conversion (subject to certain
exceptions and potential changes in the future):

Bankruptcy Resolution
1. Subordinated Notes qualifyingas | 1. Subordinated Notes qualifying as
Tier 2 instruments. Tier 2 instruments.

2. Subordinated Notes that do not | 2. Subordinated Notes that do not (or no
(or no longer) qualify as Tier 2 | longer) qualify as Tier 2 Notes.
Notes.

3. Senior Non-Preferred Notes. 3. Senior Non-Preferred Notes.
4. Senior Preferred Notes. 4. Senior Preferred Notes.

" The principle applicable to resolution procedures is that no creditor may be
worse off than in bankruptcy.

The Notes may have such maturities as may be agreed between the Issuer and the
relevant Dealer(s), subject to a minimum maturity of one month and, in the case
of Subordinated Notes, five years, and a maximum maturity of 30 years and to
such minimum or maximum maturities as may be allowed or required from time
to time by the relevant central bank (or equivalent body) or any laws or regulations
applicable to the Issuer or the relevant Specified Currency.

Any Notes having a maturity of less than one year and in respect of which either
(i) the issue proceeds are received by the Issuer in the United Kingdom or (ii) the
activity of issuing the Notes is carried on from an establishment maintained by
the Issuer in the United Kingdom, such Notes must (@) have a minimum
redemption value of £100,000 (or its equivalent in other currencies) and beissued
only to persons whose ordinary activities involve them in acquiring, holding,
managing or disposing of investments (as principal or agent) for the purposes of
their businesses, or who it is reasonable to expect will acquire, hold, manage or
dispose of investments (as principal or agent) for the purposes of their businesses;
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or (b) beissued in other circumstances which do not constitute a contravention of
section 19 of the Financial Services and Markets Act 2000 (the "FSM A") by the
| ssuer.

Notes may be issued at any price as specified in the relevant Final Terms. The
price and amount of Notesto be issued under the Programme will be determined
by the Issuer and the relevant Dealer(s) at the time of issue in accordance with
prevailing market conditions.

Unless previously redeemed, written down or converted or purchased and
cancelled, Noteswill be redeemed on the Maturity Date at their Final Redemption
Amount which may be the nominal amount of such Notes or such other amount
asis specified in the applicable Final Terms.

Notes may be redeemed before their stated maturity at the option of the Issuer as
described in Condition 8.3 (Optional Early Redemption (Issuer Call)) and
Condition 8.5 (Redemption for Clean-up (Issuer Clean-up Call)) and/or the
Noteholders as described in Condition 8.6 (Optional Early Redemption (Investor
Put)) to the extent (if any all) specified in the Final Terms.

To the extent specified in the Final Terms, early redemption will be permitted for
taxation reasons as described in Condition 8.2 (Early Redemption for Taxation
Reasons (Tax Call)) and, in respect of Senior Preferred Notes only, for illegality
as described in Condition 8.7 (Redemption for Illegality (Illegality Call)).

If the Notes are to be redeemed early, such Notes will be redeemed at their Early
Redemption Amount, which may be an amount equal to the Issue Price, such
Note's hominal amount or such other amount as may be specified in the applicable
Final Terms.

If "Regulatory Call" is specified in the applicable Fina Terms, the Issuer may
upon the occurrence of a Capital Event (in the case of Subordinated Notes
specified in the applicable Final Terms as intended to qualify as Tier 2 Notes)
and/or an MREL Disqualification Event (in the case of Subordinated Notes
intended to qualify as MREL Eligibilities) redeem 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 asis specified in the applicable
Final Terms, in accordance with Condition 14 (Notices):

€) in the case of Subordinated Notes specified in the applicable Final Terms
asintended to qualify as Tier 2 Notes prior to the Capital Event, the prior
permission of the Competent Authority pursuant to Article 77(1) 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 higher quality at terms that are sustainable
for the income capacity of the Issuer; or

(b) in the case of Subordinated Notes specified in the applicable Final Terms
as intended to qualify as MREL Eligible Liabilities prior to the MREL
Disgualification Event, (i) the prior permission of the Relevant
Resolution Authority pursuant to Article 77(2) CRR and (ii) compliance
with any other pre-conditions to, or requirements applicable to, such
redemption as may be required by the Relevant Resolution Authority,
Competent Authority or the Applicable MREL Regulations at such time.

The Issuer will redeem the Subordinated Notes in accordance with the Terms and
Conditions and subject to Condition 8.9 (Redemption, substitution and variation
for regulatory purposes of Subordinated Notes) at the Early Redemption Amount
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specified in the applicable Final Terms together with accrued interest (if any) to
but excluding the date of redemption.

If "MREL Disqualification Event Call" is specified inthe applicable Final Terms,
the Issuer may upon the occurrence of an MREL Disqualification Event redeem
the Senior Preferred Notes intended to qualify as MREL Eligible Liabilities and
Senior Non-Preferred Notes, in whole but not in part, at any time, if the | ssuer has
notified the Noteholders on giving not less than 30 nor more than 60 days
irrevocable notice, or such other period of notice asis specified in the applicable
Final Terms, in accordance with Condition 14 (Notices). Additionally,
redemption of the Senior Preferred Notes intended to qualify as MREL Eligible
Liabilities and Senior Non-Preferred Notes is subject (i) the Issuer obtaining the
prior permission of the Relevant Resolution Authority pursuant to Article 77(2)
CRR and (ii) compliance with any other pre-conditions to, or requirements
applicable to, such redemption as may be required by the Relevant Resolution
Authority, Competent Authority or the Applicable MREL Regulations at such
time.

The Issuer will redeem the Senior Preferred Notes intended to qualify as MREL
Eligible Liabilities and Senior Non-Preferred Notes in accordance with the Terms
and Conditions and subject to Condition 8.8 (Redemption, substitution and
variation for regulatory purposes of Senior Preferred Notes intended to qualify
as MREL Eligible Liabilities and Senior Non-Preferred Notes) at the Early
Redemption Amount specified in the applicable Final Terms together with
accrued interest (if any) to but excluding the date of redemption.

If "Subgtitution or Variation" is specified in the applicable Final Terms and if an
MREL Disqualification (as defined in Condition 8.8 (Redemption, substitution
and variation for regulatory purposes of Senior Preferred Notes intended to
qualify as MREL Eligible Liabilities and Senior Non-Preferred Notes) of the
Termsand Conditions of the Notes) has occurred and is continuing, then the | ssuer
may, subject to the prior permission of the Relevant Resolution Authority
pursuant to Article 77(2) CRR (but without any requirement for the permission of
the Noteholders) and on giving not less than 30 nor more than 60 days' irrevocable
notice in accordance with Condition 14 (Notices) to the Noteholders, either
substitute all, but not some only, of the Senior Preferred Notes intended to qualify
as MREL Eligible Liahilities or Senior Non-Preferred Notes or vary the terms of
such Notes so that they remain or, as appropriate, become MREL Compliant
Notes.

If "Substitution or Variation" is specified in the applicable Final Terms and if a
Capital Event (in the case of Subordinated Notes specified in the applicable Final
Terms as intended to qualify as Tier 2 Notes) and/or an MREL Disqualification
Event (in the case of Subordinated Notes specified in the applicable Final Terms
as intended to qualify as MREL Eligible Liabilities) has occurred and is
continuing, then the I ssuer may, subject to the prior permission of the Competent
Authority and/or Relevant Resolution Authority pursuant to Article 77 CRR (but
without any requirement for the permission of the Subordinated Noteholders) and
on giving not less than 30 nor more than 60 days' irrevocable notice in accordance
with Condition 14 (Notices) to the Subordinated Notehol ders, 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, become Tier 2
Compliant Notes (in the case of Subordinated Notes specified in the applicable
Final Terms as intended to qualify as Tier 2 Notes) or MREL Eligible Liabilities
(in the case of Subordinated Notes specified in the applicable Final Terms as
intended to qualify as MREL Eligible Liabilities).
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The Notes may become subject to the determination by the Relevant Resolution
Authority or the Issuer (following instructions from the Relevant Resolution
Authority) that without the consent of the relevant Noteholders:

@ al or part of the nominal amount of such Notes, including accrued but
unpaid interest in respect thereof, must be written down or otherwise be
applied to absorb losses, subject to write-up by the Relevant Resolution
Authority (such write-down, "Statutory L oss Absorption™); or

(b) al or part of the nominal amount of such Notes, including accrued but
unpaid interest in respect thereof, must be converted into claims which
may give right to Common Equity Tier 1 instruments (such conversion,
"Recapitalisation"),

all as prescribed by the Applicable Resolution Framework.

Upon any such determination (i) the relevant proportion of the outstanding
nominal amount of the Notes subject to Statutory Loss Absorption or
Recapitalisation shall be written down or converted into claims which may give
right to Common Equity Tier 1 instruments or otherwise be applied to absorb
losses, as prescribed by the Applicable Resolution Framework, (ii) such Statutory
Loss Absorption or Recapitalisation shall not constitute an Event of Default and
(iii) 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 or Recapitalisation, including with respect to any
accrued but unpaid interest on such written down or converted amounts.

Subject to the determination by the Relevant Resolution Authority and without
the consent of the Noteholders, the Notes may be subject to other resolution
measures as envisaged under the Applicable Resolution Framework.

Interest in respect of the Notes may have a Fixed Rate, Floating Rate or may not
bear interest (Zero Coupon).

Notes may be converted from one interest basis to another if so provided in the
applicable Final Terms. Such Notes may be Fixed Rate Reset Notes or Fixed-to-
Floating Rate Reset Notes.

Floating Rate Notes and Fixed to Floating Rate Notes may specify a Maximum
Rate of Interest or aMinimum Rate of Interest, or both, as being applicablein the
applicable Final Terms. If a Maximum Rate of Interest is specified then the rate
of interest will in no case be higher than such rate and if a Minimum Rate of
Interest is specified, then the rate of interest will in no case be lower than such
rate.

The applicable Final Termsmay providethat certain Notes may be redenominated
in Euro pursuant to Condition 3 (Redenomination) of the Terms and Conditions
of the Notes.

The Notes will be issued in such denominations as may be agreed between the
Issuer and the relevant Dealer(s) or such other amount as may be required from
time to time by the relevant central bank (or equivalent body) or any laws or
regulations applicable to the relevant Specified Currency, save that in the case of
any Notes which are to be admitted to trading on a regulated market within the
European Economic Area or the United Kingdom or offered to the public in a
Member State of the European Economic Area or the United Kingdom in
circumstances which would otherwise require the publication of a prospectus
under the Prospectus Regulation, the minimum specified denomination shall be
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EUR 100,000 (or its equivalent in any other currency as at the date of issue of
such Notes). See also "Maturities" above.

The Issuer is entitled, subject to the Terms and Conditions of the Notes, to
substitute any other company as principal debtor in respect of all obligations
arising from or in connection with any Series of Notes. Upon a substitution of the
Issuer, the Issuer will give notice to the holders of the Notes in accordance with
the Terms and Conditions of the Notes.

Theterms of the Senior Preferred Notes not intended to qualify as MREL Eligible
Liabilitieswill contain a cross default provision as further described in Condition
5.1(d) (Events of Default) of the Notes.

The net proceeds from each issue of Notes will be applied by the Issuer for its
general corporate purposes. The Issuer may use the net proceeds from the issue
of certain Notes (or amounts equal thereto), which will be designated as "Green
Bonds', for projects that promote climate and other environmental purposes in
accordance with the NIBC Green Bond Framework.

Payments in respect of the Notes will be made without withholding or deduction
for, or on account of any present or future taxes or duties of whatever nature
imposed or levied by or on behalf of The Netherlands (or any taxing jurisdiction
other than or in addition to The Netherlands to which the Issuer is or becomes
subject at any time) or any political subdivision thereof or any authority or agency
therein or thereof having power to tax, unless the withholding or deduction of
such taxes or duties is required by law or by the administration or official
interpretation thereof at theinitiative of the relevant tax authority of the Issuer. In
that event, the Issuer will (subject as provided in Condition 6 (Taxation)) as
specified in the applicable Final Terms, either (i) not pay any additional amounts
or (ii) pay such additional amounts as will result in the Noteholders and the
Couponhol ders receiving such amounts as they would have received in respect of
such Notes or Coupons had no such withholding or deduction been required.

The Notes, al related contractual documentation and any non-contractual
obligations arising out of or in connection with the Notes or such related
contractual documentation, will be governed by the laws of The Netherlands.

There are restrictions on the offer, sale and transfer of the Notes in the United
States, the European Economic Area (including The Netherlands, Belgium and
Italy), the United Kingdom, Japan, Switzerland, Hong Kong, Singapore and such
other restrictions as may be required in connection with the offering and sale of a
particular Tranche of Notes, see " Subscription and Sale”.

Tranches of Notesissued under the Programme may be rated (in which case such
rating will be specified in the applicable Final Terms) or unrated. In the case of
rated Notes, the applicable Final Terms will specify whether or not each credit
rating applied for in relation to the relevant Tranche of Notes has been or will be
issued (i) by a credit rating agency established in the European Economic Area
and registered in accordance with Regulation (EU) No 1060/2009 of the European
Parliament and of the Council of 16 September 2009 on credit rating agencies (as
amended) (the "EU CRA Regulation") (or whether such ratings are issued by a
certified credit rating agency under the EU CRA Regulation or are endorsed under
the EU CRA Regulation by a credit rating agency established in the European
Economic Area and registered in accordance with the EU CRA Regulation) or (ii)
by a credit rating agency established in the United Kingdom and registered in
accordance with Regulation (EU) No 1060/2009 as it forms part of domestic law
by virtue of the European Union (Withdrawal) Act 2018 (the"EUWA") (the"UK
CRA Regulation™) (or whether such ratings are issued by a credit rating agency
certified under the UK CRA Regulation or endorsed under the UK CRA
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Regulation by a credit rating agency established in the United Kingdom and
registered in accordance with the UK CRA Regulation).

If therelevant Tranche of Notesisrated, it isexpected that (i) in the case of Senior
Preferred Notes issued under the Programme, such Notes will initially be rated
BBB by Standard & Poor's and BBB+ by Fitch or Fitch Ratings Limited and that
(it) in the case of Senior Non-Preferred Notes issued under the Programme, such
Notes will initially be rated BBB- by Standard & Poor's and BBB by Fitch or
Fitch Ratings Limited. The credit ratings by Standard & Poor’s, Fitch and Fitch
Ratings Limited have been or will have been obtained at the request of the Issuer.

At the date of this Offering Circular, (i) Standard & Poor's and Fitch are
established in the European Economic Area and have been registered by ESMA
as credit rating agencies in accordance with the EU CRA Regulation and (ii) the
ratings of Standard & Poor's and Fitch are endorsed by S& P Global Ratings UK
Limited and Fitch Ratings Limited, respectively, which are established in the
United Kingdom and have been registered with the Financial Conduct Authority
as credit rating agencies in accordance with the UK CRA Regulation.

At the date of this Offering Circular, (i) Fitch Ratings Limited is established in
the United Kingdom and is registered with the Financial Conduct Authority as a
credit rating agency in accordance with the UK CRA Regulation and (ii) the
ratings of Fitch Ratings Limited are endorsed by Fitch Ratings Ireland Limited
which is established in the European Union and has been registered by ESMA as
a credit rating agency in accordance with the EU CRA Regulation.

In general, European regulated investors are restricted from using a rating for
regulatory purposes if such rating is not issued by a credit rating agency
established in the European Economic Area and registered under the EU CRA
Regulation or (1) the rating is provided by a credit rating agency not established
in the European Economic Area but is endorsed by a credit rating agency
established in the European Economic Area and registered under the EU CRA
Regulation or (2) the rating is provided by a credit rating agency not established
in the European Economic Areawhich is certified under the EU CRA Regulation.
Ingeneral, UK regulated investors arerestricted from using arating for regul atory
purposes if such rating is not issued by a credit rating agency established in the
United Kingdom and registered under the UK CRA Regulation or (1) the rating
is provided by a credit rating agency not established in the United Kingdom but
is endorsed by a credit rating agency established in the United Kingdom and
registered under the UK CRA Regulation or (2) the rating is provided by a credit
rating agency not established in the United Kingdom which is certified under the
UK CRA Regulation.

A credit rating is not a recommendation to buy, sell or hold any Notes and may
be subject to revision, suspension or withdrawal at any time by the relevant rating
organisation.

Application has been made to Euronext Amsterdam N.V. for the Notes (other than
Unlisted Notes) issued under the Programme during the period of 12 monthsfrom
the date of this Offering Circular to be admitted to listing and trading on Euronext
in Amsterdam, the regulated market of Euronext Amsterdam N.V. ("Euronext
Amsterdam").

Notes may be listed or admitted to trading, as the case may be, on other or further
stock exchanges or markets agreed between the Issuer and the relevant Dealer(s)
in relation to the relevant Series. Notes which are neither listed nor admitted to
trading on any market may also be issued.
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RISK FACTORS

The Issuer believesthat the following factors may affect itsability to fulfil its obligations under Notesissued
under the Programme. Most of these factors are contingencies, which may or may not occur.

Factorswhich are material for the purpose of assessing the market risks associated with Notesissued under
the Programme are also described bel ow.

The Issuer believes that the factors described below represent the material risks inherent in investing in
Notesissued under the Programme, but the inability of the | ssuer 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 bel ow regarding the risks of holding any Notes are exhaustive. Additional risks, events, facts or
circumstances not presently known to the Issuer, or that the Issuer currently deemsto be immaterial could,
individually or cumulatively, prove to be important and may have a significant negative impact on the
Issuer's business, financial condition, results of operations and prospects. Prospective Investors should
also read the detailed information set out elsewhere in this Offering Circular and reach their own views
prior to making any investment decision with respect to any Notes.

Although the most material risk factors have been presented first within each category, the order in which
the remaining risks are presented is not necessarily an indication of the likelihood of the risks actually
materialising, of the potential significance of the risks or of the scope of any potential negative impact to
the Issuer'sbusiness, financial condition, results of operationsand prospects. The I ssuer may face a number
of these risks described below simultaneously and some risks described below may be interdependent.
Whilethe risk factors below have been divided into categories and all risk factors are described in the most
appropriate category, somerisk factors could belong in more than one category and prospective investors
should carefully consider all of the risk factors set out in this section.

Any reference to the "Issuer" below should, where the context so requires, be read as a reference to the
group that the Issuer forms part of, unless the context requires otherwise.

Terms used in this section and not otherwise defined shall have the meanings given to themin " Terms and
Conditions of the Notes'. References to "Final 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 context otherwise
requires.

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

A. Risksrelated to financial conditions, market circumstances and economic trends.

1. 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 I ssuer.

TheIssuer isamultinational banking and financial services enterprise whichisactivein various geographic
regions, and may be impacted by ongoing turbulence, turmoil and volatility in the global financial markets
aswell as economic, business and capital markets environments specific to the geographic regionsin which
it conducts business. Factors such as inflation or deflation, 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, the volatility and strength of the capital
markets, political events and trends, environmental developments, pandemics (including the COVID-19
pandemic), epidemics, health emergencies and terrorism all impact the business of the Issuer and the
economic environment in which it operates (including the global financial markets) and, ultimately, its
solvency, liquidity and the amount of and profitability of the business of the Issuer. Unforeseeable and/or
catastrophic events, wars, pandemics, epidemics and other health and environmental crises may also lead
to an abrupt interruption of activities, the Issuer's business operations may be subject to losses resulting
from such disruptions (as discussed further below under "B. 2. Operational risksare inherent to the Issuer's
business"), in particular where business continuity plans are not able to be put into action or do not take
such events into account.
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The political events in Russia and Ukraine and the subsequent Russian invasion of Ukraine pose a
geopolitical risk to the world economy and more specifically to the Issuer. Although the Issuer does not
have any direct exposure in Russia or Ukraine, recent and future developments could indirectly have a
material adverse effect on the Issuer’s business and financial condition. The conflict in Ukraine has led to
supply disruptions across industries, including for a number of commodities such as oil and gas as well as
agricultural produce. Issuer clients may be adversely affected by these supply disruptions which could lead
to financial distress for these clients. In such cases the Issuer may see arrears and loan losses go up.

In case one or more of the factors mentioned above adversely affectsthe profitability of the I ssuer's business
this might also result, among other things, in the following:

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

o the write down of tax assets impacting net results;

o impairment expenses related to goodwill and other intangibl e assets, impacting net results; and/or

o movementsin risk weighted assets for the determination of required capital.

The Issuer is in particular exposed to financial, business, health, market and political conditions in The
Netherlands, the United Kingdom and Germany from which markets it derives a significant portion of its
revenues. To a lesser extent the Issuer is exposed to circumstances in other European economies. These
markets may in turn by broader global and European circumstances. 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 consumer spending, 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 may also be
adversely 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 fluctuationsin
interest rates, securities prices, corporate and private default rates, the value of real estate assets, exchange
ratesand credit spreads. Seealso "A. 5. Interest rate volatility and other interest rate changes may adversely
affect the Issuer's profitability”, "A. 4. Continued turbulence and volatility in the financial markets and
econony generally may adversely affect the Issuer results and prospects’, and "A. 6. Market conditions
observed over the past few years may increase the risk of loans being impaired. The Issuer is exposed to
declining values on the collateral supporting corporate, residential and commercial real estate, aswell as
shipping and infrastructure lending" below.

2. Adverse capital and credit market conditions may impact the | ssuer's ability to access liquidity
and capital, aswell asthe cost of credit and capital.

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. Recently, interest rates are rising and the Issuer has
experiences, and may continue to experience increased funding costs, which may be exacerbated by the
failure of a number of high profile financial institutions.

The Issuer needs liquidity in its day-to-day business activities 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 operations and its business may suffer.
The principal sources of its funding are client deposits, including from retail clients, and medium- and long-
term debt securities. Other sources of funding may also include a variety of short- and long-term
instruments, including repurchase agreements, commercial paper, medium- and long-term debt,
subordinated debt securities, securitised debt, capital securities and shareholders' equity.

In the event that current resources do not satisfy its needs or need to be refinanced, the I ssuer may need to
seek additional financing and/or other funding. The availability of additional financing will depend on a
variety of factors such as market conditions, the genera availability of credit, the volume of trading
activities, the volume of maturing debt that needs to be 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 long- or short-term financial prospects.
Similarly, the Issuer's access to funds may be limited if regulatory authorities or rating agencies take
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negative actions against it. If the Issuer'sinternal sources of liquidity prove to beinsufficient, thereisarisk
that external funding sources might not be available, or available at unfavourable terms. This would have
an adverse effect on the I ssuer's profitability and its financial conditions.

Disruptions, uncertainty or volatility in the capital and credit markets, such as that experienced over the
past few years, may also limit the I ssuer's access to capital required to operate its business. Adverse market
conditions may in the future limit the | ssuer's ability to raise additional capital to support business growth,
or to counter-balance 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 (if outstanding at such time), (3) issue capital of different types or under different terms than the
Issuer 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'sresults of operations, financial condition, cash flows and regulatory capital position
could be materially adversely affected by disruptionsin the financial markets.

3. The default of a major market participant 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 ingtitutions. Such distress or defaults could
disrupt securities markets or clearance and settlement systems in the Issuer's markets. This could cause
market declinesor volatility. Because the commercial and financial soundnessof many financial institutions
may be closely related as a result of their credit, 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. Even concerns about the creditworthiness of a sovereign or financial institution (or a default
by any such entity) could lead to significant liquidity and/or solvency problems, losses or defaults by other
ingtitutions. Even the perceived lack of creditworthiness of, or questions about, a sovereign or a
counterparty may lead to market-wide liquidity problems and losses or defaults by the Issuer or by other
ingtitutions. This risk is sometimes referred to as "systemic risk" and may adversely affect financial
intermediaries, such as clearing agencies, clearing houses, banks, securities firms and exchanges with
whom the Issuer interacts on a daily basis and financia instruments of sovereigns in which the Issuer
invests. Systemic risk could impact the Issuer directly asaresult of significant credit losses on transactions
entered into with defaulting counterparties or indirectly by impacting the Issuer's ability to access the
reduced levels of available market liquidity. Ultimately, systemic risk may have a material adverse effect
on the Issuer’s ability to raise new funding and on its business, financial condition, results of operations,
liquidity and/or prospects. In addition, such afailure could impact future product sales as a potential result
of reduced confidence in the financial servicesindustry.

4, Continued turbulence and volatility in the financial markets and economy generally may adversely
affect the Issuer results and prospects.

There are continued concerns about weaker economic conditions, the debt burden of various European
countries, increasing political instability, the ability of certain countries to remain in the Eurozone,
unemployment, the availability and cost of credit, inflation levels, climate change, the COVID-19
pandemic, the war in Ukraine, supply chain constraints and the economic consequences thereof and
geopolitical issues may all contribute to adverse developments and circumstances within the financial
markets and the economy in general.

Adverse developments in the financial markets have included reduced consumer confidence volatility,
widening of credit spreads and overall shortage of liquidity and tightening of financial markets throughout
the world. There are also significant risks that any default or credit down grade of sovereign debt or major
financial ingtitution may in itself trigger a broad economic downturn in Europe in elsewhere, with
significant concerns having been raised in this respect in recent years. Sovereign governments across the
globe, including in regions where the | ssuer operates, have aso experienced budgetary and other financial
difficulties, which have resulted in austerity measures, downgrades in credit ratings by credit agencies,
planned or implemented bail-out measures and, on occasion, civil unrest and may ultimately trigger
economic downturns. These concerns have recently flared up again as aresult of the COVID-19 pandemic,
the war in Ukraine and high inflation, which put further stress on (in particular) already at risk-economies.

The Issuer's business and results of operations are impacted by conditionsin the global capital markets and
the economy generally, and any adverse development such as an economic downturn and increased
volatility market could have a material adverse effect on the Issuer's revenues and results of operations and
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prospects, including through an increase defaults and withdrawal of client deposits that the Issuer has
among other things originated viainternet banking.

5. Interest rate volatility and other interest rate changes may adversely affect the | ssuer's profitability.

Changes in prevailing interest rates may negatively affect the Issuer's business including the level of net
interest revenue the Issuer earns, and for its banking business the levels of deposits and the demand for
loans. In aperiod of changing interest rates, interest expense may increase at different rates than the interest
earned on assets. Accordingly, changesin interest rates could decrease net interest revenue. Changesin 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 assets, all of which also ultimately affect earnings.

In responseto rising inflation rates, central banks globally have begun raising, and continue to raise, policy
rates. Any period of rapidly increasing interest rates may result in:

) a decrease of the estimated fair value of certain securities the Issuer holds in its investment
portfolios resulting in reduced levels of unrealised capital gains available to it which could
negatively impact its solvency position and net income;

) potential losses on assets valued at amortised cost as aresult of lower interest rates;

o adecrease in the demand for loans and changesin customer demands,

o lower prepayment rates on outstanding loans;

o adecreasein collateral values and (depending on the position) collateral requirements with respect

to the Issuer’ s hedging arrangements; and

) higher interest ratesto be paid on customer deposits and on debt securitiesthat the | ssuer hasissued
or may issue on the financial markets from time to time to finance its operations, which would
increase its interest expenses and reduce its results.

Despite the recent rise in policy rates described above, following which interest rates have risen at a rapid
pace, interest rates continue to be relatively low by historical standards and have been low for a prolonged
period. Declining interest rates may result in:

o lower investment earnings because the interest earnings on the I ssuer's investments could decline
in parallel with market interest rates on its assets;

o increased prepayment rates on outstanding loans, which may require the lender to reinvest such
proceeds at lower rates;

) (depending on the position) collateral requirements with respect to the Issuer’s hedging
arrangements; and

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

Each of the preceding risks, should they materialise, may adversely affect the I ssuer’ s business, results and
financial condition.

6. Market conditions observed over the past few years may increase therisk of loansbeing impaired. The
I ssuer is exposed to declining values on the collateral supporting corporate, residential and commercial
real estate, aswell as shipping and infrastructure lending.

The Issuer is exposed to the 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 see
adverse changes in the credit quality of its borrowers and 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 costs and additions
toloan loss provisions. A significant increase in the size of the Issuer's provision for loan losses could have
amaterial adverse effect on its financial position and results of operations.
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Economic and other factors (including access to funding, prevailing interest rates, inflation, catastrophic
events, climate change, wars and pandemics, such as the COVID-19 pandemic) could lead to a contraction
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 infrastructure asset prices which could generate substantial increases in impairment losses.

7. Thelssuer's business may be negatively affected by a sustained increase in inflation and by deflation.

Until recently, low inflation and deflation has materialised in the Eurozone for a prolonged time. Currently,
the world and the Eurozone are seeing a spike ininflation rates. Therefore, major central banks have begun
to accelerate the winding-down of asset purchase programmes, pandemic-era policy action, including
interest rate hikes, in order to mitigate the inflation issues. The U.S. Federal Reserve and the Bank of
England were the first to deliver on these expectations by raising the main interest rates in incrementsin
2022 and continued to do so in 2023. This may result in further changes to government responses and
further downside risk toward macro-economic development, with possibly a deeper risk aversion and
delayed recovery.

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 of operations.

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

D a decrease of the estimated fair value of certain securities the Issuer holds in its investment
portfolios resulting in reduced levels of unrealised capital gains available to it which could
negatively impact its solvency position and net income;

2 potential losses on assets valued at amortised cost as aresult of lower interest rates;

3 adecrease in the demand for loans and changesin customer demands,
4 lower prepayment rates on outstanding loans;
5) adecreasein collateral values and (depending on the position) collateral requirements with respect

to the Issuer’ s hedging arrangements; and

(6) higher interest rates to be paid on customer deposits and on debt securitiesthat the I ssuer hasissued
or may issue on the financial markets from time to time to finance its operations, which would
increase its interest expenses and reduce its results.

A significant and sustained increase in inflation has historically aso been associated with decreased prices
for equity securities and sluggish performance of equity markets generally. A sustained decline in equity
markets may:

(D] 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

()] 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.

On the other hand, deflation (that is, continued periods with negative rates of inflation) in the Issuer's
principal markets could also adversely affect the Issuer. Deflation may erode collateral value, diminish the
quality of loans as well as result in a decrease in borrowing levels which may adversely affect the Issuer’s
business, solvency position and results of operations.

8. The lssuer’ s business may be disrupted by benchmark reform

The Euro-zone inter-bank offered rate ("EURIBOR") and other interest rate or other types of rates and
indices which are deemed to be benchmarks are the subject of ongoing regulatory reform, including those
introduced by Regulation (EU) 2016/1011 (the "Benchmarks Regulation") which entered into force on 1
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January 2018). Following the implementation of any such potential reforms, the manner of administration
of benchmarks may change, with the result that they may perform differently thanin the past, or benchmarks
could be eliminated entirely, or there could be other consequences, including those which cannot be
predicted. These reforms and other pressures may cause one or more interest rate benchmarks to disappear
entirely or to perform differently and may dissuade market participants from using certain benchmarks such
as EURIBOR or to continue to administer or participate in such benchmarks.

The Issuer relies on various benchmarks (including those subject to regulatory reform) to set its prices and
changes and changes in the administration of such benchmarks (including any discontinuation thereof) or
any such benchmarks no longer being consistent with the requirements imposed on the Issuer under the
Benchmarks regulation may result in a number of risks to the Issuer, its clients and the financial markets
generaly. Such risksinclude (i) the costs and operational burden involved in the Issuer having to amend its
existing contracts and transactions as a result of such reforms (which may also require the Issuer to adapt
its IT systems and reporting procedures), (ii) financial risks resulting from changes in valuation of
instruments and contracts referencing benchmarks subject to reform as well as reduced levels of liquidity
for instruments and contracts referencing certain benchmarks subject to reform, (iii) the risk of litigation
and complaints following the making of changes to existing contracts and instruments to address such
reforms aswell as any associated financial risks described in paragraph (ii) above and (iv) areduced ability
of the Issuer to adequately price its products.

At the date of this Offering Circular, it is not possible to determine the ultimate effects of benchmark reform
on the Issuer, as significant uncertainties remain. However, such benchmark reform and the transition to
aternative benchmark rates may have a material adverse effect on the I ssuer’ s financial position, results of
operations and prospects.

B. Internal control risks
1. The I ssuer's risk management policies and guidelines may prove inadequate for the risksit faces.

The Issuer has developed risk management policies and procedures 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, which may result from natural
disasters, war or acts of terrorism, human rights violations, pandemics, epidemics, other health crises, wars
and environmental matters such as extreme weather and climate change. Although the Issuer has
implemented measures to ensure business continuity and adequate service to its clients, enactment of such
policies and procedures, especially during extended periods of time, may prove insufficient or burdensome
to the Issuer’s operation and may lead to discontinuation, inefficiencies in or slowdown of its operational
business processes. The methods the Issuer uses 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 experience. 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 management are based on eval uation 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 eval uated.

A lack of effectiveness or circumvention of the Issuer’s risk management policies and procedures may
negatively affect the Issuer’'s operations and may ultimately adversely affect the Issuer’s operations,
financial condition and prospects.

2. Operational risksareinherent to the I ssuer's business.

The Issuer's businesses depend on the ability to process a large humber of transactions efficiently and
accurately. Losses can result from inadequately trained or skilled personnel, IT failures (including, but not
limited to, a failure to anticipate or prevent cyber-attacks or other attempts to gain unauthorised access to
the Issuer’s systems), 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 I ssuer depends on 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 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
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capabilities in the event of a malfunction or loss of data. In addition, such systems 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 clients or its counterparts. Similarly, the Issuer’'s computer systems and networks may have
insufficient recovery processes in the case of aloss of data. The Issuer also faces the risk that the design
and operating effectiveness of its controls and procedures prove to be inadequate or are circumvented and
a failure in it controls and procedures may ultimately hamper its ability to comply with regulatory
reguirements regarding the robustness of its systems and procedures and the handling of personal data and
the Issuer’s ability to serve its clients. These events can potentially result in financial loss, harm to the
Issuer's reputation and hinder its operational effectiveness and ultimately adversely affect the Issuer’s
operations, financial condition and prospects.

Widespread outbreaks of communicable diseases (including COVID-19) may impact the health of the
I ssuer's employees, increasing absenteeism, or may cause a significant increase in the utilisation of health
benefits offered to itsemployees, either or both of which could adversely impact itsbusiness. Unforeseeable
and/or catastrophic events can lead to an abrupt interruption of activities, and the | ssuer's operations may
be subject to losses resulting from such disruptions. 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 I ssuer's business continuity plans are not able to be implemented or do
not take such eventsinto account, losses may increase further. Any such events may result in financial 10ss,
harm to the Issuer's reputation and hinder its operational effectiveness and ultimately adversely affect the
I ssuer’ s operations, financial condition and prospects.

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.

3. Thelssuer 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 operations. These risks 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 other things, entering 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 parties. 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 regarding its 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 its
results of operations 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
or expected, 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 availability 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 and |osses on positions
that are not collateralised. As such, the I ssuer's hedging strategiesinvolve transaction costs and other costs,
and if the Issuer terminates a hedging arrangement, it may also be required to pay additional costs, such as
transaction fees 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
I ssuer's hedging strategies. Further, the nature and timing 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 and its hedging transactions
may result in losses.

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 shocks, worsening
market conditions, and/or other factorsthat affect or are perceived to affect the financial condition, liquidity
and creditworthiness of the Issuer may reduce the ability and/or willingness of such counterparties to
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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.

C. Risksrelated to the I ssuer's business and operations.

1. 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 substantial 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 servicesit provides.
Customer loyalty and retention can be influenced by a number of factors, including relative 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 I ssuer's competitors, it could adversely
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 (including non-bank
lenders) that may have new operating models that are not burdened by potentially costly legacy operations.
Increasing competition in these or any of its other markets may significantly impact itsresultsif the I ssuer
is unable to match the products and services offered by its competitors. Over time, certain sectors of the
financial 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 competitors 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 seek to increase market share by reducing prices, which may adversely affect the Issuer's
business, financial condition, results of operations, liquidity and/or prospects.

2. Because the I'ssuer does business with many counterparties, the inability of these counterparties to
meet their financial obligations could have a material adverse effect on itsresults of operations.

Third parties that owe the Issuer money, securities or other assets 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 originated or otherwise held, customers, trading counterparties, counterparties
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 partieson their obligations
tothelssuer dueto bankruptcy, lack of liquidity, downturnsin 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 servicesindustry generally, could lead to losses for the I ssuer, and defaults by other
ingtitutions. 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 financial ingtitutions, the
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 servicesinstitutions.

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
result, the I ssuer faces concentration risk with respect to specific counterparties and customers. The Issuer
isexposed to increased counterparty risk asaresult of recent financial institution failures and weakness and
will continue to be exposed to the risk of loss if counterparty financial institutions 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
losses or defaults by other financial institutions.

In addition, the Issuer is subject to the risk that its rights against third parties may not be enforceablein all
circumstances. The deterioration or perceived deterioration in the credit quality of third parties whose
securities or obligations the Issuer holds could result in losses and/or adversely affect its ability to sell,
rehypothecate or otherwise use those securities or obligations for liquidity purposes. A significant
downgradein the credit ratings of the I ssuer's counterparties could also have anegativeimpact onitsincome
and risk weighting, leading to increased capital requirements. While in many cases the I ssuer is permitted
to require additional collateral from counterparties that experience financial difficulty, disputes may arise
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asto the amount of collateral it isentitled 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 at prices 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 financial crisis. The 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 collateral tend to increase in times of market stress
and illiquidity.

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

3. 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 opinions of rating agenciesregarding an entity's ability to repay itsindebtedness.
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 the cost of issuing debt could 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 itsliquidity. The Issuer has
credit ratings from Standard & Poor's and Fitch which review their ratings and rating methodologies on a
recurring basis and may decide on a downgrade at any time. In addition, other rating agencies may seek to
rate the I ssuer or the Notes on an unsolicited basis and if such unsolicited ratings are lower than comparable
ratings 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 arating or continue with an unsolicited rating remains with the relevant rating agency.

Moreover, 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 impact net earnings 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 that they 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 agency models for maintenance of
certainratingslevels. It is possible that the outcome of any such review of the I ssuer would have additional
adverse ratings consequences, which could have a material adverse effect on the Issuer's results of
operations, financial 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 agencies may take, or what actions the | ssuer may take
in response to the actions of rating agencies.

A downgrade of the Issuer could result in a downgrade of the Notes. See"C. 2. Credit or corporate ratings
may not reflect all risks' under “Factors which are material for assessing the market risks associated with
Notes issued under the Programme" below.

4. The Issuer 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 countriesin which the | ssuer operates.
The success of the | ssuer's operations is dependent, among other things, on the I ssuer'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, including prevailing market conditions and compensation packages
offered by companies competing for the same talent.

Asapart of the responses of the European Commission and governments throughout Europe to the financial
crisis in 2008, there have been and will be various laws and regulations, including those set out in CRD,
the Guidelines on Remuneration Policies and Practices published by (the predecessor of) the European
Banking Authority ("EBA™)) and the Regulation of DNB on Sound Remuneration Policies 2017 (Regeling
beheerst beloningsbeleid Wit 2017, the Act prohibiting the payment of variable remuneration to board
members and day-to-day policy makers of financial institutions that receive state aid (Wet bonusverbod
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staatsgesteunde ondernemingen) and the Dutch Act on remuneration policy for financia enterprises (Wet
Beloningsbeleid financiéle ondernemingen), including (among other things) a bonus cap of 20% of fixed
salary for employees that are employed in The Netherlands (subject to certain exceptions), to ensure that
financial institutions' remuneration policiesand practices are consi stent with and promote for the employees
of such financial enterprises sound and effective risk management, and that impose restrictions on the
remuneration of personnel, with a focus on risk alignment of performance-related remuneration. In the
future, there may be additional regulations applicable to the remuneration of the Issuer’s employees.

Theserestrictions and political and public scrutiny of remuneration in the financial sector have had and will
have an impact on the Issuer's existing remuneration policies and individual remuneration packages of
personnel and may restrict the Issuer in its ability to offer competitive compensation relative to other
financial and non-financial companiesthat are subject to fewer restrictions. Ultimately, this could adversely
affect the Issuer's ahility to retain or attract qualified employees.

D. Legal and regulatory risk.

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

The Issuer is subject to detailed banking, investment services and 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 aspects of the Issuer's business, which may include
liquidity, capital adequacy and permitted investments, ethical issues, sanctions, anti-money laundering,
anti-terrorism measures, ESG, privacy, record keeping, product and sale suitability, and marketing and sales
practices, and the Issuer's own internal governance practices. Banking, investment services and other
financial serviceslaws, regulations and policies currently governing the I ssuer 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 or form of
any future regulatory or enforcement initiatives in respect thereof. Bank regulators and other supervisory
authorities continue to scrutinise the financial services industry and its activities under regulations
governing such matters as money-laundering, prohibited transactions with countries and persons subject to
sanctions, and bribery or other anti-corruption measures.

Regulation is becoming increasingly more extensive and complex and regulators are focusing with
increased scrutiny on the industries 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 restrictions on businesses 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, inturn,
increase the size and number of claims and damages asserted against the | ssuer or subject it to enforcement
actions, finesand penalties. In addition, changesin laws and regul ations may restrict the | ssuer in continuing
to perform activitieswhich it is currently undertaking or continuing to hold its current investment positions,
which may adversely affect its operations. The Issuer cannot predict whether or when future legislative or
regulatory actions may be taken, or how existing laws and regulations may be interpreted, or 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 and the available or required regulatory capital which the
Issuer isrequired to maintain.

Despite the I ssuer's efforts to maintain effective compliance procedures and to comply with applicable laws
and regulations, there is a risk that the Issuer may fail to meet applicable standards or may be unable to
meet future standards, for examplein areas where applicabl e regul ations may be unclear, subject to multiple
interpretation or under development or may conflict with one another or where regulators revise their
previous guidance or courts overturn previous rulings. Regulators and other authorities have broad powers
and discretions to bring administrative or judicial proceedings against the Issuer, which could result,
amongst other things, in suspension or revocation of its licence, cease and desist orders, fines, civil
penalties, criminal penalties or other disciplinary action which could materially harm the Issuer's results of
operations and financia condition.

2. The I'ssuer is subject to onerous capital and liquidity requirements.

The Issuer is subject to laws and regulations prescribing among other things its solvency and liquidity
position. The Issuer issubject to therisk, inherent in all regulated financial businesses, of having insufficient
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resources to meet such minimum regulatory capital and liquidity requirements. Regulatory reforms could
result in theimposition of additional restrictions on the Issuer's activitiesif it were to no longer meet certain
capital requirements. The Issuer believes that it will become subject to stricter capital and liquidity
requirements which may also affect the scope, coverage or calculation of capital, liquidity and risk-
weighted assets, al of which could significantly reduce the I ssuer'sincome and require the Issuer to reduce
business levels, to reduce or cease dividend payments, or to raise additional share capital. Furthermore,
stricter liquidity requirements could hinder the | ssuer's ability to manageitsliquidity in acentralised manner
and may cause trapped pools of liquidity, resulting in inefficiencies in the management of the Issuer's
liquidity.

The Issuer notes that the following changes in laws and regulations form a material risk for its capital and
liquidity financial position and results of operations and prospects:

o The Basel Committee published reforms to the Basel |11 framework in December 2017, relating,
among other things, to a revised standardised approach for credit risk, revisions to the internal
ratings-based approach for credit risk, revision to the credit valuation adjustment framework, a
revised standardised approach for operational risk and an aggregate output floor, which isintended
to ensure that a bank's risk-weighted assets ("RWAS") as generated by its internal models are no
lower than 72.5% of RWAs as calculated by the Basel 111 framework's standardised approaches,
thereby introducing a standardised RWA floor. The standardised RWA floor was intended to be
implemented gradually over aperiod of nine years, but as aresult of the COVID-19 pandemic will
now beimplemented over aperiod of ten yearsinstead. A 50% floor isintended to come into effect
at the start of 2023 (originally 2022), followed by yearly increases by 5% until 2028 (originally
2027) and afinal increase of 2.5% in 2028 (originally 2027), resulting in the final floor of 72.5%.
The impact of these reforms, which are sometimes informally referred to as “Basdl V", is till
unclear ascertain elementstill require more clarity, and will need to beincorporated into European
legislation, during which legidative process adjustments to the rules may be made and
implemented. On 27 October 2021, the European Commission published proposals to implement
the Basel 111 reforms (commonly known as Basel 1V) in the European Union, with the European
Council following in 8 November 2022 and the European Parliament following in January 2022.
A decision was adopted to move the proposals to trilogue discussions in February 2023. Although
a lot remains unclear, it follows from these proposals that implementation will begin in January
2025 (two years later than the Basel Committee target date of 1 January 2023) with full
implementation by January 2030 (two years|ater than the Basel Committeetarget date of 1 January
2028). While certain elements still require more clarification, based on its current assessment and
interpretation of the expected EU implementation of the Basel |11 reforms, the I ssuer expected the
impact to be well below 10% of risk weighted assets (RWA) by 2028, compared to the RWAs as
determined at 31 December 2022. This analysis is based on the assumption that the Issuer will
successfully implement the required improvements in its model landscape prior to the
implementation of Basel |11 reforms. The estimated impact is therefore in addition to an anti cipated
impact of the model landscape improvements. This does not take into account possible
management actions, nor potential changesto Pillar Il requirements. This also assumes a portfolio
composition in 2028 that is equal to the current portfolio, as well as risk weights that reflect the
current economic environment.

An uncertainty for banksis that the Basel 111 reforms will have to be incorporated into legislation
within the EU. The EU legidative process may take up to several years. During this process of
transposition in EU and national law, adjustments may be implemented.

o On 15 October 2019 DNB published a press release announcing the intention to implement a
minimum floor requirement on the risk weighting for the portfolio of non-NHG residential
mortgages under the internal ratings-based model. DNB assessed that systemic risk increased due
to the continued rise in house prices, resulting in signs of overvaluation. DNB originally intended
to implement the minimum floor in the autumn of 2020 for a two-year period, but this was
temporarily deferred to a later moment in light of the ongoing COV1D-19 pandemic. In a report
published by DNB on 26 May 2021 (Overzicht Financiéle Sabiliteit — Voorjaar 2021), DNB
announced its intention to no longer postpone the introduction of the minimum floor requirement.
The measure has been introduced as of 1 January 2022 and originally expired on 31 December
2022. DNB has elected to extend the measure until 1 December 2024. Until then, DNB can decide
whether or not to extend the measure, each time for a period of two years.
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) On 23 November 2016, the European Commission announced a further package of reformsto CRD,
including measures to increase the resilience of European Union institutions and enhance financial
stability, potentialy resulting in changes to pillar 2 regulatory capital framework, a binding
leverage ratio of 3%, the introduction of a binding minimum net stable funding ratio of 100% and
theimplementation of the Basel Committee’ s fundamental review of the trading book (FRTB) into
law (the "EU Banking Reforms").

On 4 December 2018, the Council endorsed the agreement between the Council Presidency and
the European Parliament on various elements of the EU Banking Reforms. During February 2019,
the Committee of Permanent Representatives endorsed the positions agreed with the European
Parliament on all elements of the EU Banking Reforms. 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 framework for bank resolution, in particular the necessary level and quality of
the subordination of liabilities (MREL) to ensure an effective and orderly "bail-in" process, (ii)
introducing the possibility for resolution authorities to suspend a bank's payments and/or
contractual obligations when it is under resolution (the so-called "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 including a 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 levels, in view of finalising negotiations on the banking package. The agreed text was
adopted by the European Parliament on 16 April 2019 and formally approved by the Council on
14 May 2019. The text relating to the EU Banking Reforms has been published in the Official
Journal of the European Union entered into force on 27 June 2019. The majority of the rules started
applying from 18 months after that date, provided that the principal rules brought into force by the
amended CRR started applying from two years after that date.

The EU Banking Reforms may affect the Issuer (including with regard to the liabilities it must
maintain which are capable of bail-in) and the Notes (including with regard to their ranking in
insolvency and their being at risk of being bailed-in). V arious elements of the EU Banking Reforms
adopted text remain subject to finalisation, implementation and entry into force at the Member
State level. However, the EU Banking Reforms may have a material impact on the Issuer's
operations and financial condition, including that the Issuer may be required to obtain additional

capital.

As part of the Supervisory Review and Evaluation Process (" SREP"), supervisory authorities may perform
an analysis of the business model, arrangements, strategies, processes and mechanisms of the Issuer on a
consolidated as well an individual basisto form aview on itsviability and sustainability. If necessary, they
may take measures to address any problems and concerns including, among other things, requiring
additional 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 improvements of the governance and control arrangements around product
development and maintenance. They may also include measures to reduce risks inherent to the Issuer's
systems by requiring improvements of its systems. Any such measures may materially and adversely affect
the Issuer's business and may force the I ssuer 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 failure 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 I ssuer's business,
results of operations, financial condition and prospects or require the Issuer to raise new capital to meet
higher regulatory capital standards. In addition, the Issuer for some of its assets uses internal models to
assess the risks of its assets. Such models are subject to regulatory approval, which may be withdrawn on
the basis of regulatory developments or the developments of the portfolios in respect of which they are
applied. Any such withdrawal or required amendments may have a significant adverse effect on the risk
weighted assets of the Issuer and may cause its capital ratios to decline or require it to obtain additional
capital, al of which may have an adverse effect on the Issuer’s business, results of operations, financial
condition and prospects.
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3. Thelssuer issubject to recovery and intervention regulations.
Dutch Intervention Act

Under the Dutch Intervention Act (Wet bijzondere maatregelen financiéle ondernemingen, the "Dutch
Intervention Act"), which entered into force on 13 June 2012, the Dutch Minister of Finance is granted
substantial powersto deal with failing Dutch banks, insurance companies and specia purpose vehicles for
risk acceptance (each a "relevant 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 safeguard the stability of the financial system asa
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 seat in The Netherlands. The 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 Dutch Financial Supervision Act (Wet op het financieel toezicht, the
"Wft" further provides 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 (collectively, "events"), cannot be exercised 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 Issuer or any
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 default (including any Event of Default under the
Notes) may be disregarded. There can be no assurance that the taking of any such actions or perceived
increase in likelihood of taking 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. In such circumstances, Noteholders may have a claim for compensation (which claim may be
negatively impacted by the Dutch Intervention Act), but there can be no assurance that Noteholders would
thereby recover compensation promptly 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, there can be no
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 CRD, on 2 July 2014 the directive providing for the establishment of an EU-wide
framework for the recovery and resolution of credit ingtitutions and investment firms (Directive
2014/59/EU) (known as the Bank Recovery and Resolution Directive or "BRRD") entered into force. The
BRRD isdesigned to provide authorities with a harmonised set of tools and powersto intervene sufficiently
early and quickly in an unsound or failing institution so asto ensure the continuity of theinstitution'scritical
financial and economic functions, while minimising the impact of an institution's failure on the economy
and financial system. The BRRD has been implemented in the Wt with effect from 26 November 2015.

The measures set forth in the BRRD are available to regulators in cases where an ingtitution is failing 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 restructuring. Closely coupled with the BRRD is the European
single resolution mechanism (the "SRM™") established by the regulation establishing uniform rules and a
uniform procedure for the resolution of credit ingtitutions and certain investment firms (the "SRM
Regulation"). The SRM applies to the Issuer as the primary recovery and resolution code and the Single
Resolution Board acts as the primary resolution authority for the Issuer. See the information set out in
"Supervision and Regulation™" under the paragraph " Supervision".

The powers provided to resolution authorities in the BRRD and SRM Regulation include write down and
conversion powers to ensure relevant capital instruments (including the Tier 2 Notes (as defined below))
fully absorb losses at the point of non-viability of the I ssuer or its group, aswell asabail-in tool comprising
amore general power for resolution authorities to write down the claims of unsecured creditors (including
holders of senior debt instruments (such as Senior Preferred Notes and Senior Non-Preferred Notes) and
Subordinated Notes that do not qualify as Tier 2 Notes (all as defined below)) of afailing institution and/or
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to convert unsecured debt claimsto equity if the conditions for resolution are met. After the implementation
of Directive (EU) 2019/879, as amended, into Dutch law and having become effective (as applicable),
certain eligible liabilities held by entities within the same resolution group as the Issuer or by an existing
shareholder (subject to certain conditions being met) as referred to in Article 21(7a) SRM Regulation,
respectively Article 59(1a) BRRD) will also become subject to write down and conversion powers at the
point of non-viability of the issuing institution as described above.

In addition, the BRRD and SRM Regulation provide resolution authorities with broader powers to
implement other resolution measures with respect to distressed banks which satisfy the conditions for
resolution, which may include (without limitation) the following resolution tools (i) the sale of the business
tool, allowing resolution authoritiesto effect a sale and transfer of the sharesin the bank or all or any assets,
rights or liabilities of the bank on commercial terms, (ii) the bridge institution tool, with abridge institution
being an institution which iswholly or partially owned by one or more public authorities and controlled by
the resolution authority, allowing the resolution authority to effect atransfer of the sharesin the bank or all
or any assets, rights or liabilities of the bank to a bridge institution and (iii) the asset separation tool,
allowing the resolution authority to effect a separation of the performing assets from the impaired or under-
performing assets of the bank, and the following ancillary powers (a) the replacement or substitution of the
bank as obligor in respect of debt instruments, (b) modificationsto 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 (c) discontinuing the listing and admission to trading of financial instruments. See further
the risk factor entitled "B. 1. Banking legislation dealing with ailing banks give regulators resolution
powers (including powers to write down debt).".

The use of one or more of these tools will be included in a resolution plan to be adopted by the relevant
authority. However, applicable authorities have communicated that the preferred resol ution strategy for the
Issuer is normal insolvency rather than resolution.

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 or acceleration 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 thereof. There can 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 I ssuer to satisfy its obligations under the Notes.

It is possible that pursuant to the BRRD, the SRM Regulation or other resolution or recovery rules which
may in the future be applicable to the Issuer (including, but not limited to, CRD), new powers may be
granted by way of statute to the Dutch Central Bank (De Nederlandsche Bank 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. In addition, the BRRD and the SRM Regulation are subject to reforms, including as part
of the EU Banking Reforms and may be amended in such a way as may have a negative effect on the
Noteholder or the Issuer, its operations, its financial condition or prospects.

Thelssuer isunableto predict what effects, if any, the Dutch Intervention Act, BRRD and SRM Regulation
may have on the financial system generally, the I ssuer's counterparties, the Issuer, any of its consolidated
subsidiaries, its operations and/or its financial position. In addition, the BRRD and SRM Regulation is
subject to reform and changes, including as part of the EU Banking Reforms. The Dutch Intervention Act,
BRRD, SRM and the EU Banking Reforms may increase the Issuer's cost of funding and thereby have an
adverse impact on the Issuer's funding ability, liquidity, financial position, results of operations and
prospect.

4. The minimum requirement for own funds and €eligible liabilities (MREL) under BRRD and SRM
Regulation is subject to ongoing change and difficultiesin obtaining MREL may restrict its activities.

Pursuant to the BRRD and the SRM Regulation, banks such asthe | ssuer must meet, at all times, aminimum
reguirement for own funds (including Common Equity Tier 1, Additional Tier 1 or Tier 2 instruments) and
digible liabilities ("M REL"). The minimum requirement shall be calculated as the amount of own funds
and eligibleliabilities (meaning under currently applicable MREL requirements, inter alia, liabilitieswhich
are issued and fully paid up and have a maturity of at least one year (or do not give the investor aright to
repayment within one year) and do not arise from derivatives) expressed as a percentage of the total
liahilities and own funds of the bank. In order to ensure the effectiveness of bail-in and other resolution
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tools introduced by the BRRD and the SRM Regulation, it is required that all banks (and their group, as
applicable) meet an individual MREL requirement, calculated as a percentage of total liabilities and own
funds and set by the relevant resolution authorities. Each resolution authority is required to make a separate
determination of the appropriate MREL requirement for each resolution group within 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 required loss absorbing capacity of the ingtitution and the level of recapitalisation needed to
implement the preferred resolution strategy identified during the resolution planning process.

The MREL Framework is subject to ongoing change, and is expected to become more stringent, including
as aresult of the EU Banking Reforms, which contemplate certain changesto align the MREL framework
under the BRRD and the SRM Regulation with the Financial Stability Board's ("FSB") standards on total
loss-absorbing capacity of global systemically important banks in resolution of 9 November 2015 (the
TLAC standards). If the Issuer were to experience difficulties in raising MREL €eligible liabilities, it may
have to reduce its lending or investments in other operations which would have a material adverse effect
on the Issuer's business, financial position and results of operations.

5. Changes to accounting standards may negatively affect the | ssuer’ s results, operations and financial
position.

The Issuer reports its results of operations and financial position in accordance with IFRS (including
International Accounting Standards (IAS) and Interpretations) as adopted by the EU. The IFRS guidelines
are periodically revised or expanded and it is possible that such revisions or expansion could impact the
accounting treatment that the Issuer applies to its financia statements, which may have an adverse effect
on the Issuer’s reported result or its regulatory capital position and may ultimately end up adversely
affecting the Issuer’ s operations and financial condition, including that the Issuer may be required to obtain
additional capital in order to continue to comply with regulatory standards applicable to it.

6. The I ssuer's business may be negatively affected by adverse publicity, regulatory actions or litigation
with respect to such business, other well-known companies or the financial servicesindustry in general.

Adverse publicity and damage to the I ssuer's reputation may arise from its failure or perceived failure to
comply with legal and regulatory requirements, financial reporting irregularities involving other large and
well-known companies, increasing regulatory and law enforcement scrutiny of "know your customer", anti-
money laundering, prohibited transactions with countries and persons subject to sanctions, anti-bribery or
other anti-corruption measures and anti-terrorist-financing 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 failure by the 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 ahbility to attract and retain customers and employees, reduce access to the
capital 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 I ssuer in ways that are not
predictable.

The above factors may have an adverse effect on the I ssuer'sfinancial condition and/or results of operations.
7. Risk associated with Compensation Schemes and the Resolution Fund contributions.
Compensation Schemes

The Issuer isaparticipant in the Dutch Deposit Guarantee Scheme (Depositogarantiestelsel) (the "Deposit
Guar antee Scheme") which guarantees an amount of EUR 100,000 per person per bank (regardless of the
number of accounts held). The Issuer and other financial institutions are required to quarterly pay risk-
weighted contributions into a fund to cover future drawings under the Deposit Guarantee Scheme. The
fund, in which the Issuer participates, is expected to grow to atarget size of at least 0.8% of all deposits
guaranteed under the Deposit Guarantee Scheme, which should be reached by 2024. This quick growth
could have a material effect on the Issuer's financial condition. In the case of a failure of a participating
bank, depositor compensation is paid from such fund. If the means of such fund are insufficient, the | ssuer
may be required to pay an extraordinary ex-post contribution of not more than 0.5% of their covered
deposits per calendar year, with the exception that in exception circumstances and with the consent of the
relevant competent authority, the I ssuer may be required to make even higher additional contributions. The
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competent authority may defer, in whole or in part, a credit institution's payment of extraordinary ex-post
contributions to the Deposit Guarantee Scheme if and as long the contributions would jeopardise the
liquidity or solvency of the Issuer. The contributions so deferred would still have be paid when such
payment no longer jeopardises the liquidity or solvency of the Issuer. The target size should be reached by
3 July 2024. The costs associated with potential future contributions are today unknown, and will depend
on the methodology used to calculate risk-weighting, but may be significant and may ultimately have a
material adverse effect on the Issuer’s result of operations and financial condition.

Since 2015, there have been discussions within the European for the creation of a single European deposit
insurance scheme ("EDIS") to which banks such as the Issuer would be required to contribute. The
proposalsfor the established of thisare not yet finalised, and it isunclear if and when the legidlative process
on the establishment of EDIS would start. The extent of costs associated with the EDIS are therefore today
unknown but may be significant.

CMDI Framework

In April 2023, the EU Commission announced a proposal to adjust and further strengthen the EU’ s existing
bank crisis management and deposit insurance (CMDI) framework.

Holders of Senior Preferred Notes currently rank pari passu with depositors of the Issuer (other than in
respect of preferred and covers deposits). If implemented as proposed, one element of the proposal would
mean that Senior Preferred Notes will no longer rank pari passu with any deposits of the | ssuer; instead, the
Senior Preferred Notes will rank junior in right of payment to the claims of all depositors. As such, there
may be an increased risk of an investor in Senior Preferred Notes losing all or some of their investment.
The proposal, if implemented, may also lead to a rating downgrade for Senior Preferred Notes. See"C. 2.
Credit or corporate ratings may not reflect all risks" under “Factors which are material for assessing the
market risks associated with Notes issued under the Programme" below for further information on credit
ratings.

Resolution Fund

The SRM provides for a single resolution fund (the "Single Resolution Fund"). The Single Resolution
Fund is financed by ex-ante individual contributions from banks, such as NIBC Bank. These contributions
are calculated on the basis of each bank’s liabilities compared (excluding own funds and covered deposits),
and adjusted for risk. The Single Resolution Fund is built up over a period of eight yearsto reach the target
level of at least 1 per cent of the amount of all covered deposits of all banks authorised in all Member States
participating in the SRM by 31 December 2023. The contributions to the Single Resolution Fund place a
significant burden on the Issuer’s financial resources.

Factors which are material for assessing the market risks associated with Notes issued under the
Programme

A. Risks related to the structure of a particular issue of Notes

A range of Notes may be issued under the Programme. A number of these Notes may have features which
contain particular risks for potential investors. Set out below is a description of the most common features,
distinguishing between factors which may occur in relation to any Notes and those which might occur in
relation to certain types of Notes:

1. Risksrelated to Notes generally

If the Issuer has the option to redeem any Notes, this may limit the market value of the Notes and, if any
Notes are redeemed prior to their maturity, an investor may not be able to reinvest the redemption proceeds
in a manner which achieves the same effective return

The Final Terms of any issue of a Series of Notes under the Programme may specify that such Notes are
subject to redemption at the option of the Issuer, including pursuant to the I ssuer's option under Condition
8.2 (Early Redemption for Taxation Reasons (Tax Call)), Condition 8.3 (Optional Early redemption (I ssuer
Call)), in respect of the Senior Preferred Notes intended to qualify as MREL Eligible Liabilitiesand Senior
Non-Preferred Notes, Condition 8.8 (Redemption, substitution and variation for regulatory purposes of
Senior Preferred Notes intended to qualify as MREL Eligible Liabilities and Senior Non-Preferred Notes)
and, in respect of the Subordinated notes, Condition 8.9 (Redemption, substitution and variation for
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regulatory purposes of Subordinated Notes). See also the risk factors "A. 2. The qualification of the
Subordinated Notes as Tier 2 capital or MREL Eligible Liabilities (as applicable) is subject to uncertainty
and may cause the Issuer to redeem, vary or substitute such Notes following the occurrence of a Capital
Event, respectively an MREL Disgualification Event”, " A. 3. The qualification of the Senior Non-Preferred
Notes as MREL Eligible Liabilities is subject to uncertainty and may cause the Issuer to redeem, vary or
substitute such Notes following the occurrence of an MREL Disgualification Event" and "A. 4. The
qualification of the Senior Preferred Notes intended to qualify as MREL Eligible Liabilities as MREL
Eligible Liabilities is subject to uncertainty and may cause the Issuer to redeem, vary or substitute such
Notes following the occurrence of an MREL Disqualification Event". An optional redemption feature of
Notes is likely to limit their market value. During any period when the Issuer may elect, or there is the
likelihood (or perceived likelihood) that the Issuer may be 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 elect to redeem Notes it has issued when
itscost of borrowing islower 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 redeemed and may only 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.

In relation hereto, a conditional withholding tax of 25% (currently 25.8%) on interest payments became
effective in the Netherlands as of 1 January 2021. The withholding tax (Wet bronbelasting 2021) will
generaly apply to interest payments made by an entity tax resident in the Netherlands, like the I ssuer, to an
‘affiliated entity' of it tax resident in a 'low tax jurisdiction' (or permanent establishment of such entity
located in such jurisdiction), or in any other abusive situation where taxes are avoided for another person
or ahybrid mismatch occurs. For these purposes, ajurisdiction is considered a'low tax jurisdiction’, if such
jurisdiction (i) has a corporation tax on business profits with a general statutory rate of less than 9%, or if
such jurisdiction isincluded in the European Union list of non-cooperative jurisdictions, and (ii) isincluded
in the 'Dutch black list' as published by the Dutch Ministry of Finance. The Dutch black list will be updated
annually on 1 October, and is applicable to the next calendar year. As of 1 January 2023, the following 22
jurisdictions are black-listed by the Dutch Ministry of Finance: American Samoa, Anguilla, Bahamas,
Bahrain, Barbados, Bermuda, the British Virgin Islands, the Cayman Idands, Fiji, Guam, Guernsey, Isle of
Man, Jersey, Palau, Panama, Samoa, Trinidad and Tobago, Turkmenistan, Turks and Caicos Islands,
Vanuatu, the United Arab Emirates and the U.S. Virgin Islands.

Generally, an entity is considered arelated entity to the Issuer if (i) it hasa Qualifying Interest in the | ssuer,
(i) the Issuer has a Qualifying Interest in such entity, or (iii) athird party has a Qualifying Interest in both
the Issuer and such entity. Theterm "Qualifying Interest" meansadirectly or indirectly held interest —either
individually or jointly as part of a collaborating group (samenwerkende groep) — that confers a definite
influence over the company's decisions and allows the holder of such interest to determine its activities
(within the meaning of case law of the European Court of Justice on the right of establishment (vrijheid van
vestiging)).

Changes or uncertainty in respect of EURIBOR or other interest rate benchmarks may affect the value or
payment of interest under the Notes

The Euro-zone inter-bank offered rate ("EURIBOR") and other interest rate or other types of rates and
indices which are deemed to be benchmarks 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 could be eliminated
entirely, or there could be other consegquences, including those which cannot be predicted. Any such
consequence could have a material adverse effect on any Notes linked to such a"benchmark".

The Benchmarks Regulation was published in the Official Journal of the European Union on 29 June 2016
and applies from 1 January 2018. The Benchmarks Regulation appliesto the provision of benchmarks, the
contribution of input data to benchmarks and the use of benchmarks within the EU. The Benchmarks
Regulation could have a material impact on any Notes linked to 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 Benchmarks Regulation, and such changes could (amongst other 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 Benchmarks 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 provisionsin Article 51 of
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the Benchmarks Regulation continue to apply, such that the provider of EURIBOR (the European Money
Markets Ingtitute) 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
continuing to provide such "benchmarks'. Other administrators may cease to administer certain
"benchmarks" because of the additional costs of compliance with the Benchmarks Regulation and other
applicable regulations and reforms, and the risks associated therewith.

Work streams have been undertaken to reform the euro interbank offered rate ("EURIBOR") using ahybrid
methodology and to provide afallback by reference to a euro risk-free rate (based on a euro overnight risk-
free rate as adjusted by a methodology to create aterm rate). A working group on euro risk-free rates was
established to identify and recommend risk-free rates that could serve as an alternative to current
benchmarks used in a variety of financial instruments and contracts in the euro area, such as the euro
overnight index average ("EONIA") and EURIBOR. The working group recommended on 13 September
2018 that the euro short-term rate ("€STR") be used asthe risk-free rate for the euro areaand is now focused
on supporting the market with transitioning. €STR has been published by the European Central Bank (the
"ECB") from October 2019. In addition, on 21 January 2019, the euro risk free-rate working group
published a set of guiding principles for fallback provisions in new euro denominated cash products
(including bonds). The guiding principles indicate, among other things, that continuing to reference
EURIBOR in relevant contracts may increase the risk to the euro areafinancial system.

At thistime, it is not possible to predict what the effect of these developments will be or what the impact
on the value of the Notes will be. These reforms and other pressures may cause one or more interest rate
benchmarksto disappear entirely or to perform differently and may dissuade market participantsfrom using
certain benchmarks such as EURIBOR or to continue to administer or participatein such benchmarks. More
generaly, any of the above changes or any other consequential changes to EURIBOR or any other
benchmark as a result of international, national, or other proposals for 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 val ue of, and return on, any Notes based
on or linked to a benchmark.

The potential elimination of, or the potential changes in the manner of administration of, a benchmark, or
such benchmark not or no longer complying with the terms of the Benchmarks Regulation, could require
an adjustment to the Terms and Conditions of the Notes 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 aware that if a benchmark were discontinued or otherwise unavailable or
any other Benchmark Event or Benchmark Transition Event (as defined in the Terms and Conditions of the
Notes) were to occur, 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 Notes as set out in Condition 4 of the
Notes as completed by the Final Terms. Depending on the manner in which the relevant benchmark rate is
to be determined under the Terms and Conditions of the Notes, this may (i) be reliant upon the provision
by reference banks of offered quotations for such rate which, depending on market circumstances, may not
be available at the relevant time, (ii) be reliant on the Independent Adviser or the Issuer being able to
determine a Successor Reference Rate, Alternative Reference Rate or Benchmark Replacement (each as
defined in the Terms and Conditions of the Notes) together with any adjustment spread and other
conforming changes as contemplated by the Terms and Conditions of the Notesor (iii) result in the effective
application of a fixed rate based on the rate which applied in the previous period when the relevant
benchmark was available. The effective application of a fixed rate to what was previously a Floating Rate
Note could have a material adverse effect on the value of and return on any such Notes.

It is possible that the Issuer may itself determine a Successor Reference Rate, Alternative Reference Rate
or Benchmark Replacement (acting in good faith and in a commercially reasonable manner) 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, Alternative Reference Rate or Benchmark Replacement (each as
defined in the Terms and Conditions of the Notes).

Any Successor Rate, Alternative Rate or Benchmark Replacement (as applicable and each as defined in the
Terms and Conditions of the Notes) may not be the economic equivalent of the Original Reference Rate
and the use of any Successor Rate, Alternative Rate or Benchmark Replacement (as applicable) (including
with the application of an Adjustment Spread or Benchmark Replacement Adjustment (as applicable and
each as defined in the Terms and Conditions of the Notes)) may result in Notes linked to or referencing the
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Original Reference Rate performing differently (which may include payment of a lower Rate of Interest)
than they would if the Original Reference Rate were to continue to apply in its current form. Furthermore,
the composition and characteristics of the Successor Rate, Alternative Rate or Benchmark Replacement (as
applicable) may not be the same as those of the Original Reference Rate. Each of the foregoing means that
aBenchmark Event or a Benchmark Transition Event (as applicable) may adversely affect the value of the
Notes, the return on the Notes and the price at which investors can sell such Notes. If the Issuer is unable
to appoint an Independent Adviser, the relevant Issuer, acting in good faith, may till determine (i) a
Successor Rate, Alternative Rate or Benchmark Replacement (as applicable) and (ii) in each case, an
Adjustment Spread or Benchmark Replacement Adjustment (as applicable and each asdefined in the Terms
and Conditions of the Notes) and/or any other amendments to the terms of the Notes (including, without
limitations, any Benchmark Amendments or Benchmark Replacement Conforming Changes (each as
defined in the Terms and Conditions of the Notes)) without consultation with an Independent Adviser.
Where, for the purposes of determining any Successor Rate, Alternative Rate or Benchmark Replacement,
Adjustment Spread, Benchmark Replacement Adjustment and/or any other amendments to the terms of the
Notes (including, without limitations, any Benchmark Amendments or Benchmark Replacement
Conforming Changes (each as defined in the Terms and Conditions of the Notes)) (asthe case may be), the
Issuer will act in good faith as an expert and take into account any relevant and applicable market precedents
and customary market usage as well as any published guidance from relevant associations involved in the
establishment of market standards and/or protocols in the international debt capital markets, any such
determinationsinvolve asubstantial amount of discretion by the Issuer and may lead to aconflict of interests
of the Issuer and the Noteholders including with respect to certain determinations and judgments that the
Issuer may make that may influence the amount receivable under the Notes. As a result, investors in the
Notes may receive less interest than expected. In addition, the Issuer shall not be required to nominate a
fallback interest rate and may choose not to do so in its sole discretion, and may in particular choose not to
exercisethisdiscretion if thereisarisk that doing so exposes it to the risk as qualifying as an administrator
under the Benchmarks Regulation.

Uncertainty asto the continuation of a benchmark, the availability of quotes from reference banks to allow
for the continuation of the floating rate on any Notes, the ability of any agent (including any Independent
Adviser) or the Issuer to establish a fallback interest rate for any Notes (including the possibility that a
license or registration may be required for such agent (including any Independent Adviser) or the Issuer
under the applicable legislation), the risk of the ultimate fallback resulting in a floating rate becoming a de
facto fixed rate notes based on a historic rate because the fallback methods prove not effective and the rate
that would be applicableif the relevant benchmark is discontinued may adversely affect the trading market
and the value of the Notes and the determination of any successor rate could lead to economic prejudice or
benefit (as applicable) to investors.

The market continues to develop in relation to the Serling Overnight Index Average ("SONIA"), the
Secured Overnight Financing Rate (" SOFR") and the euro short-termrate ("€STR") as reference rates for
Floating Rate Notes and a lack of the development of an active market (or a significant development in
market standard that are not reflected by the terms of the Notes) may adversely affect the liquidity of the
Notes or their market value

Interest on Notes which reference Compounded Daily SONIA, Compounded Daily SOFR, Average SOFR
or Compounded Daily €STR are only capable of being determined at the end of the relevant Observation
Period or Interest Period (as applicable) and immediately prior to the relevant Interest Payment Date. It
may be difficult for investors in Notes which reference Compounded Daily SONIA, Compounded Daily
SOFR, Average SOFR or Compounded Daily €STR to estimate reliably the amount of interest which will
be payable on such Notes, and some investors may be unable or unwilling to trade such Notes without
changesto their IT systems, both of which could adversely impact the liquidity of such Notes.

The manner of adoption or application of SONIA reference rates, SOFR reference rates or €STR reference
ratesin the Eurobond markets may differ materially compared with the application and adoption of SONIA,
SOFR or €STR in other markets, such as the derivatives and loan markets. Investors should carefully
consider how any mismatch between the adoption of SONIA reference rates, SOFR reference ratesor €STR
reference rates across 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 Notes referencing Compounded
Daily SONIA, Compounded Daily SOFR, Average SOFR or Compounded Daily €STR. Investors should
consider these matters when making their investment decision with respect to any such Notes.
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Since SONIA, SOFR and €STR are relatively new market indices, Notes which reference Compounded
Daily SONIA, Compounded Daily SOFR, Average SOFR or Compounded Daily €STR may have no
established trading market when issued, and an established trading market may never develop or may not
be very liquid. Market terms for debt securitiesindexed to SONIA, SOFR or €STR such as the spread over
the index reflected in interest rate provisions, may evolve over time, and trading prices of such Notes may
be lower than those of |ater-issued indexed debt securitiesasaresult. Further, SONIA, SOFR or €STR does
not prove to be widely used in securities like Notes which reference Compounded Daily SONIA,
Compounded Daily SOFR, Average SOFR or Compounded Daily €STR, the trading price of such Notes
which reference Compounded Daily SONIA, Compounded Daily SOFR, Average SOFR or Compounded
Daily €STR may be lower than those of Noteslinked to indicesthat are more widely used. Investorsin 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 secondary market, and
may consequently suffer from increased pricing volatility and market risk. There can also be no guarantee
that SONIA, SOFR and/or €STR will not be discontinued or fundamentally altered in a manner that is
materially adverse to the interests of investors in Notes which reference Compounded Daily SONIA,
Compounded Daily SOFR, Average SOFR or Compounded Daily €STR (as applicable). If the manner in
which SONIA, SOFR and/or €STR is calculated is changed, that change may result in a reduction of the
amount of interest payable on such Notes and the trading prices of such Notes.

Areset of the interest rate could affect the market value of an investment in the Notes where it islower than
theinitial rate of interest

Fixed Rate Reset Notes will initially bear interest at the Initial Interest Rate (as specified in the applicable
Final Terms) until (but excluding) the First Reset Date (as specified in the applicable Final Terms). On the
First Reset Date, the Second Reset Date ((as specified in the applicable Final Terms, if applicable) and each
Subsequent Reset Date ((as specified in the applicable Final Terms, if any) thereafter, the interest rate will
be reset to the sum of the applicable Reset Rate and the Reset Margin (as specified in the applicable Final
Terms) as determined by the Calculation Agent on the relevant Rate Determination Date (each such interest
rate, a" Subsequent Reset Rate"). The Subsequent Reset Rate for any Reset Period could be less than the
Initial Interest Rate or the Subsequent Reset Rate for prior Reset Periods and could affect the market value
of an investment in the Fixed Rate Reset Notes.

Because the Fixed Rate Reset Notes accrue interest at a fixed rate during the initial fixed rate period, the
amount of interest payable on the Fixed Rate Reset Notes on each fixed rate interest payment date may be
below market interest rates

Because interest payable on the Fixed Rate Reset Notes during theinitial fixed rate period accrues at afixed
rate, there can be no guarantee that the interest holders will receive on one or more of the fixed rate interest
payment dates will be equal to or greater than the market interest rates on such dates. The Issuer does not
have any control over a number of factors that may affect market interest rates, including economic,
financial, and political events, such as the tightening of monetary policy, that are important in determining
the existence, magnitude, and longevity of these risks and their results.

As aresult, the interest payable on the Fixed Rate Reset Notes during the initial fixed rate period may be
less than the market interest rate. Holders should have a view as to the fixed interest rate on the Fixed Rate
Reset Notes and its level relative to market interest rates before investing.

If the Notes include a feature to convert the interest basis from a fixed rate to a floating rate and this may
affect the secondary market and the market price of the Notes concerned

The Issuer may issue Fixed to Floating Rate Notes. Such Notes may bear interest at a rate that converts
from afixed rate to a floating rate. Such conversion will affect the secondary market trading and the market
price generally of the Notes as the change of interest basis may result in a lower interest return for the
Noteholders. The spread on the Fixed to Floating Rate Notes may be less favourable than then prevailing
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spreads on comparable Floating Rate Notes tied to the same reference rate. In addition, the new floating
rate at any time may be lower than the rates on other Notes.

Investorswill not be able to calculate in advance their yield to maturity on Floating Rate Notes, Fixed Rate
Reset Notes and Fixed Rate to Floating Rate Notes and returns on such Notes are therefore uncertain and
may be lower than expected

A key difference between on Floating Rate Notes, Fixed Rate Reset Notes and Fixed Rate to Floating Rate
Notes on the one hand, and Fixed Rate Notes, on the other hand, is that interest income on Floating Rate
Notes, Fixed Rate Reset Notes and Fixed Rate to Floating Rate Notes cannot be anticipated. Dueto varying
interest income, investors are not able to determine a definite yield of on Floating Rate Notes, Fixed Rate
Reset Notes and Fixed Rate to Floating Rate Notes at the time they purchase them, so that their return on
investment cannot be compared with that of investments having fixed interest periods. If 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 relevant lower interest rates than prevailing.

Notesissued at a substantial discount are more volatile and particularly susceptible to changes in interest
rates

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 for conventional interest-bearing
securities. Generally, the longer the remaining term of the securities, the greater the price volatility as
compared to conventional interest-bearing securities with comparable maturities.

Inverse Floating Rate Notes are more volatile than conventional floating rate debt securities based on the
same reference rate

Notes that are specified as having an inverse floating rate have an interest rate equal to a fixed rate minus
arate based upon a reference rate such as the Euro-zone inter-bank offered rate (EURIBOR). The market
values of such Notestypically are more volatile than market values of other conventional floating rate 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 reflect an increase in prevailing interest rates, which further adversely affects the
market value of these Notes.

2. Risksrelated to Subordinated Notes

The Subordinated Notes constitute subordinated liabilities of the Issuer which rank junior to most of the
Issuer's liabilities in bankruptcy and in bail-in and Subordinated Noteholders have no rights of set-off or
netting.

Subordinated Notes not intended to qualify as Tier 2 Notes

The Subordinated Notes not intended to qualify as Tier 2 Notes and the relative Coupons constitute
subordinated and unsecured obligations of the Issuer and rank pari passu without any preference among
themselves and with all other present and future subordinated and unsecured obligations of the Issuer
(including any obligations referred to in article 212rf paragraph 2 of the Dutch Bankruptcy Act
(Faillissementswet) and all claims with respect to interest or Couponsin respect of the Subordinated Notes
intended to qualify as Tier 2 Notes) other than those junior ranking own fund items referred to in article
212rf paragraph 1 of the Dutch Bankruptcy Act (including claims for principal in respect of the Issuer’s
Subordinated Notes intended to qualify as Tier 2 Notes, and not constituting Disqualified Tier 2 Notes),
save for those preferred by mandatory and/or overriding provisions of law.

Save as provided by mandatory and/or overriding provisions of law, al claims in respect of, or arising
under, the Subordinated Notes not intended to qualify as Tier 2 Notes and the relative Coupons against the
Issuer arein the Winding-Up of the I ssuer 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 to the repayment of borrowed money
(including those unsubordinated and unsecured obligations having a lower ranking in reliance on article
212rb of the Dutch Bankruptcy Act (Faillissementswet) (or any other act or provision implementing article
108 paragraph 2 of Directive 2014/59/EU, as amended by Directive (EU) 2017/2399, in The Netherlands)),
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(c) the claims of creditors arising from excluded liabilities of the Issuer pursuant to Article 72a(2) of
Regulation (EU) No 575/2013 and (d) other unsubordinated claims (collectively, "Non Tier-2 Senior
Claims").

By virtue of such subordination, payments to a Subordinated Noteholder will, in the event of the Winding-
Up of the Issuer, only be made after all obligations of the Issuer resulting from Non Tier-2 Senior Claims
have been satisfied but before payments are made on own fund items as referred to in article 212rf of the
Dutch Bankruptcy Act (Faillissementswet) (or any other act or provision implementing article 48 paragraph
7 of Directive 2014/59/EU, as amended by Directive (EU) 2019/879, in The Netherlands)). If resolution
proceedings are commenced in respect of the Issuer in accordance with the Applicable Resolution
Framework, the aforementioned ranking in the event of bankruptcy will in principle be followed, in reverse
order (with the most junior instruments or liabilities first affected), subject to certain exceptions.

Subordinated Notes intended to qualify as Tier 2 Notes

It isthe intention of the Issuer that the proceeds of the issue of Subordinated Notes intended to qualify as
Tier 2 Notes be treated for regulatory purposes as Tier 2 capital asreferred to in Article 71 of Regulation
(EU) No 575/2013, as amended, or any Future Capital Requirements Regulations ("Tier 2 Capital™).

Any claims for payment under Subordinated Notes intended to qualify as Tier 2 Notes in respect of the
principal amount constitute subordinated and unsecured obligations of the Issuer and rank pari passu
without any preference among themselves and with all other present and future Tier 2 own funds
instruments (and senior to Tier 1 capital items asreferred to in Article 25 of Regulation (EU) No 575/2013,
as amended), subject to article 212rf of the Dutch Bankruptcy Act (Faillissementswet) (or any other act or
provision implementing article 48 paragraph 7 of Directive 2014/59/EU, as amended by Directive (EU)
2019/879, in The Netherlands).

Save as provided by mandatory and/or overriding provisions of law, all claims in respect of the principal
amount of the Subordinated Notesintended to qualify as Tier 2 Notes against the | ssuer are in the Winding-
Up of the Issuer subordinated to (@) the claims of depositors, (b) unsubordinated claims with respect to the
repayment of borrowed money (including those unsubordinated and unsecured obligations having a lower
ranking in reliance on article 212rb of the Dutch Bankruptcy Act (Faillissementswet) (or any other act or
provision implementing article 108 paragraph 2 of Directive 2014/59/EU, as amended by Directive (EU)
2017/2399, in The Netherlands)), (c) other unsubordinated claims and those claims preferred by mandatory
and/or overriding provision, (d) MREL Eligible Liabilities, (e) the claimsof creditorsarising from excluded
liahilities of the I ssuer pursuant to Article 72a(2) of Regulation (EU) No 575/2013, (g) Subordinated Notes
not intended to qualify as Tier 2 Notes, (h) any claimsin respect of disqualified own funds items referred
toin article 212rf paragraph 2 of the Dutch Bankruptcy Act (Faillissementswet) and any other claims that
do not result from an own funds item as referred to in point (118) of Article 4(1) of Regulation (EU)
No 575/2013, as amended, and (i) claims with respect to interest or Couponsin respect of the Subordinated
Notes intended to qualify as Tier 2 Notes (collectively, "Tier 2 Senior Claims").

By virtue of such subordination, payments of principal to a Subordinated Noteholder will, in the event of
the Winding-Up of the Issuer, only be made after all obligations of the Issuer resulting from Tier 2 Senior
Claims have been satisfied but before payment is made on Tier 1 capital items as referred to in Article 25
of Regulation (EU) No 575/2013, as amended. If resolution proceedings are commenced in respect of the
Issuer in accordance with the Applicable Resolution Framework, the aforementioned ranking in the event
of bankruptcy will in principle be followed, in reverse order (with the most junior instruments or liabilities
first affected), subject to certain exceptions.

Any claimsfor payment under Subordinated Notesintended to qualify as Tier 2 Notesin respect of interest
or Coupons constitute subordinated and unsecured obligations of the Issuer and rank pari passu without
any preference among themselves and with all other present and future subordinated and unsecured
obligations of the Issuer (including any obligations referred to in article 212rf paragraph 2 of the Dutch
Bankruptcy Act (Faillissementswet) and all claims with respect to Subordinated Notes not intended to
qualify as Tier 2 Notes) other than those junior ranking own fund itemsreferred to in article 212rf paragraph
1 of the Dutch Bankruptcy Act (including claimsfor principal in respect of the Issuer’s Subordinated Notes
intended to qualify as Tier 2 Notes, and not constituting Disqualified Tier 2 Notes), save for those preferred
by mandatory and/or overriding provisions of law.
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Save as provided by mandatory and/or overriding provisions of law, all payment claims with respect to
interest or Couponsin respect of Subordinated Notesintended to qualify as Tier 2 Notesarein the Winding-
Up of the Issuer subordinated to the Non Tier-2 Senior Claims (as defined above in this Condition 2.3).
By virtue of such subordination, payments of interest or Coupons to a Subordinated Noteholder will, in the
event of the Winding-Up of the Issuer, only be made after all obligations of the Issuer resulting from Non
Tier-2 Senior Claims have been satisfied but before payments are made on own fund items asreferred to in
article 212rf of the Dutch Bankruptcy Act (Faillissementswet) (or any other act or provision implementing
article 48 paragraph 7 of Directive 2014/59/EU, as amended by Directive (EU) 2019/879, in The
Netherlands)). If resolution proceedings are commenced in respect of the Issuer in accordance with the
Applicable Resolution Framework, the aforementioned ranking in the event of bankruptcy will in principle
befollowed, in reverse order (with the most junior instruments or liabilitiesfirst affected), subject to certain
exceptions.

Should any outstanding Subordinated Notes intended to qualify as Tier 2 Notes be fully excluded from the
Tier 2 Capital of the Issuer (a"Disqualification Event" and the Subordinated Notes intended to qualify as
Tier 2 Notes affected by the Disqualification Event, the "Disqualified Tier 2 Notes"), such Disqualified
Tier 2 Notes shall rank in accordance with the status and ranking provisions set out above in respect of
Subordinated Notes not intended to qualify as Tier 2 Notes or otherwise in accordance with article 212rf of
the Dutch Bankruptcy Act (Faillissementswet) (or any other act or provision implementing article 48
paragraph 7 of Directive 2014/59/EU, as amended by Directive (EU) 2019/879, in The Netherlands)),
without the need for any action from the | ssuer and without consultation of the holders of such Subordinated
Notes or the holders of any other Notes outstanding at such time. Any such Tier 2 Senior Claims would
include any additional tier 1 and tier 2 capital instruments of the Issuer which have ceased to qualify as
such (the "Disqualified Capital Instruments') under CRD or any Future Capital Reguirements
Regulations. Consequently the risk of non-payment on any Subordinated Notes intended to qualify as Tier
2 Notes could increase where any other capital instruments of the Issuer become Disqualified Capital
Instruments.

No right of set-off or netting rights

Furthermore, Subordinated Noteholders will have no set-off or netting rightsin respect of the Subordinated
Notes and they will not be able to set-off or net any claims under such Notes against obligations owed by
them to the I ssuer, even when the I ssuer is not able to perform which could result in losses compared to the
situation where they had been able to set off their obligations against amounts due on such Notes.

To the extent that any Subordinated Noteholder nevertheless claims aright of setoff or netting in respect of
any such amount, whether by operation of law or otherwise, and irrespective of whether the set-off or
netting is effective under any applicable law, such Subordinated Noteholder is required to immediately
transfer to the Issuer an amount equal to the amount which purportedly has been set off or netted (such a
transfer, a " Set-off Repayment") and no rights can be derived from the relevant Subordinated Notes until
the Issuer has received in full the relevant Set-off Repayment. Irrespective of any other setoff or netting
agreement providing otherwise, the (im)possibility of any set-off or netting by a Subordinated Noteholder
shall be exclusively governed by Dutch law.

Risks involved in subordination

Accordingly, prospective investors in Subordinated Notesissued under the Programme should note that, in
the event of the Issuer's liquidation, resolution or bankruptcy (faillissement), the Issuer would generally
expect investorsin Subordinated Notesto lose their entire investment before losses are imposed on holders
of any preferred and senior obligations of the Issuer (including the Senior Preferred Notes and the Senior
Non-Preferred Notes). Additional risks apply to Subordinated Notes intended to qualify as Tier 2 Notes,
which in terms of principal also rank behind Subordinated Notes not intended to qualify as Tier 2 Notes
and Subordinated Notes which no longer qualify as Tier 2 capital as described under the paragraph
"Subordinated Notes intended to qualify as Tier 2 Notes” above.

There are 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 or pari passu in priority of payments with the Subordinated Notes or other liabilities
incurred or assumed by the Issuer from timeto time. Theissue of any such securities may reduce the amount
recoverable by Subordinated Noteholders on awinding-up of the Issuer. Accordingly, in the winding-up of
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the Issuer and after payment of the claims of senior creditors and of depositors, there may not be a sufficient
amount to satisfy the amounts owing to the Subordinated Noteholders.

Holders of Subordinated Notes have limited acceleration rights meaning they potentially cannot take
desired actions following adver se devel opments

The rights of Subordinated Noteholders are limited in certain respects. In particular, (i) redemption of
Subordinated Notes pursuant to Conditions 8.3, 8.4 and 8.9 of the Terms and Conditions of the Notes may
only be effected after the Issuer has obtained the written permission of the Competent Authority and/or
Relevant Resolution Authority (as applicable), (ii) the Issuer must obtain the prior permission of the
Competent Authority /or Relevant Resolution Authority (as applicable) before effecting any repayment of
Subordinated Notesand (iii) the I ssuer may be required to obtain the prior written consent of the Competent
Authority and/or Relevant Resolution Authority (as applicable) before effecting any repayment of
Subordinated Notes in the event of a Winding-Up 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 events occur. Accordingly, if the Issuer fails to meet any interest payment or
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
Condition 5 (Events of Default) of the Terms and Conditions of the Notes, in the case of the Winding-Up
of the I'ssuer (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 Subordinated Notes), the Holder of any Subordinated Note shall have a claim which ranks as provided
in Condition 2.3 (Status of Subordinated Notes) for an amount equal to the principal amount of such
Subordinated Notestogether with any accrued and unpaid interest to the date of payment. However, Holders
may not themselves petition for the bankruptcy of the I ssuer or for its dissolution.

Save 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 | ssuer
to demand specific performance (nakoming eisen) of any such obligation of the I ssuer 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 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 any sum or
sums, in cash or otherwise, sooner than the same would otherwise have been payable by it.

The qualification of the Subordinated Notes as Tier 2 capital or MREL Eligible Liabilities (as applicable)
is subject to uncertainty and may cause the Issuer to redeem, vary or substitute such Notes following the
occurrence of a Capital Event, respectively an MREL Disqualification Event

If "Regulatory Call" is specified in the applicable Final Terms, the Issuer may upon the occurrence of a
Capital Event (in the case of Subordinated Notes specified in the applicable Final Terms as intended to
qualify as Tier 2 Notes) and/or an MREL Disqualification Event (in the case of Subordinated Notes
specified in the applicable Final Terms as intended to qualify as MREL Eligible Liabilities) redeem the
Subordinated Notes, in whole but not in part, at any time, if the I ssuer has notified the rel evant Subordinated
Noteholders on giving not less than 30 nor more than 60 days' irrevocable notice, or such other period of
notice asis specified in the applicable Final Terms, in accordance with Condition 14.

Redemption of the Subordinated Notes specified in the applicable Final Terms as intended to qualify as
Tier 2 Notes prior to the Capital Event is subject to (i) the prior permission of the Competent Authority
pursuant to Article 77(1) CRR and (ii) the Issuer demonstrating to the satisfaction of the Competent
Authority that it meets the conditionsin Article 78 CRR, which may include requiring the replacement 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 intended to qualify as MREL Eligible Liabilities prior to the MREL
Disgualification Event is subject to (i) the prior permission of the Relevant Resolution Authority pursuant
to Article 77(2) CRR and (ii) compliance with any other pre-conditions to, or requirements applicable to,
such redemption as may be required by the Relevant Resolution Authority, Competent Authority or the
Applicable MREL Regulations at such time.



An MREL Disgualification Event shall be deemed to have occurred in respect of Subordinated Notes 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, which the Issuer demonstrates
to the satisfaction of the Relevant Resolution Authority was not reasonably foreseeable at the Issue Date
and which becomes effective on or after the Issue Date of the most recent Tranche of such Subordinated
Notes, such Subordinated Notes are or (in the opinion of the Issuer or the Relevant Resolution Authority
and/or Competent Authority) are likely to become fully or partially excluded from the Issuer's MREL
Eligible Liabilities determined in accordance with, and pursuant to, the Applicable MREL Regulations;
provided that an MREL Disgualification Event shall not occur where the exclusion of the Subordinated
Notes from the from the Issuer's MREL Eligible Liabilitiesis dueto (i) the remaining maturity of the Notes
being less than any period prescribed by the Applicable MREL Regulations effective with respect to the
Issuer or (ii) any applicable limits on the amount of MREL Eligible Liabilities permitted or allowed to meet
the MREL Requirement.

A Capital Event shall be deemed to have occurred in respect of Subordinated Notes if thereisachangein
the regulatory classification of the Subordinated Notes that has resulted or would be likely to result in the
Subordinated Notes being excluded, in whole or in part, from the Tier 2 capital (within the meaning of the
CRR) of the Issuer or reclassified as own funds of lower quality of the Issuer, which change in regulatory
classification (or reclassification) (i) which the Issuer demonstrates to the satisfaction of the Competent
Authority was not reasonably foreseeable at the Issue Date and which becomes effective on or after the
Issue Date and (ii) if redeemed within five years after the Issue Date, (@) is considered by the Competent
Authority to be sufficiently certain and (b) was not reasonably foreseeable at the time of their issuance as
demonstrated by the | ssuer to the satisfaction of the Competent Authority asrequired by Article 78(4) CRR.

See also the risk factor "A. 1. If the Issuer has the option to redeem any Notes, this may limit the market
value of the Notes and, if any Notes are redeemed prior to their maturity, an investor may not be able to
reinvest the redemption proceeds in a manner which achieves the same effective return” above for the risks
associated with such optional redemption features.

If "Substitution or Variation" is specified in the applicable Final Terms and if a Capital Event (in the case
of Subordinated Notes specified in the applicable Final Terms asintended to qualify as Tier 2 Notes) and/or
an MREL Disqualification Event (in the case of Subordinated Notes specified in the applicable Final Terms
as intended to qualify as MREL Eligible Liabilities) has occurred and is continuing, then the Issuer may,
subject to the prior permission of the Competent Authority and/or Relevant Resolution Authority (as
applicable) pursuant to Article 77 CRR (but without any requirement for the permission of the Subordinated
Noteholders) and on giving not less than 30 nor more than 60 days' irrevocable notice in accordance with
Condition 14 (Notices) to the Subordinated 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,
become Tier 2 Compliant Notes (in the case of Subordinated Notes specified in the applicable Final Terms
as intended to qualify as Tier 2 Notes) or MREL Eligible Liabilities (in the case of Subordinated Notes
specified in the applicable Final Terms as intended to qualify as MREL Eligible Liabilities).

The terms and conditions of such varied or substituted Subordinated Notes may have terms and conditions
that contain one or more provisions that are substantially different from the terms and conditions of the
origina Subordinated Notes. However, the Issuer cannot make changes to the terms of the Subordinated
Notes or substitute the Subordinated Notes for securities that are materialy less favourable to the
Subordinated Noteholders and following such variation or substitution the resulting securities must have,
inter alia, at least the same ranking, at least the same interest rate, the same maturity date, redemption
rights, existing rights to accrued 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, the tax and stamp 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 substitution. See Condition 8.9 (Redemption, substitution and variation for regulatory
purposes of Subordinated Notes) of the Terms and Conditions of the Notes for further details.

The Competent Authority and/or Relevant Resolution Authority (as applicable) has discretion asto whether
or not it will approve any substitution or variation of the Subordinated Notes. Any such substitution or
variation which is considered by the Competent Authority and/or Relevant Resolution Authority to be
material shall betreated by it asthe issuance of anew instrument. Therefore, the Subordinated Notes, as so
substituted or varied, must be eligible as Tier 2 capital in accordance with the then prevailing regulatory
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capital rules applicable to the Issuer, which may include a requirement that (save in certain prescribed
circumstances) the Subordinated Notes may not be redeemed or repurchased prior to five years after the
effective date of such substitution or variation.

Finally, such substitution or variation in terms might be treated for a holder’slocal income tax purposes as
adeemed disposition of such Subordinated Notes by such holder in exchange for new Subordinated Notes.
There is arisk that as a result of this deemed disposition, a holder could be required to recognise capital
gain or loss for income tax purposes equal to the difference, if any, between the issue price of the new
Subordinated Notes and the holder’ s tax basis in the relevant Subordinated Notes.

3. Risksrelated to Senior Non-Preferred Notes

The Senior Non-Preferred Notes rank junior to most of the Issuer's liabilities (other than subordinated
liabilities) in bankruptcy and in bail-in and Senior Non-Preferred Noteholders have no rights of set-off or
netting

On 25 October 2017, the European Commission announced that it had reached political agreement with the
Parliament and the Council to fast-track selected parts of the EU Banking Reforms, including a proposed
Directive amending Article 108 of BRRD designed to create a hew category of unsecured debt for banks
and other credit institutions. On 27 December 2017, the Directive (EU) 2017/2399 on the ranking of
unsecured debt instruments in insolvency hierarchy (Bank Creditor Hierarchy) which proposes to amend
the BRRD was published (the "Article 108 Amending Directive"). Whilst the European Commission
considers this new category as "dtill being part of the senior unsecured debt category (only as an un-
preferred tier senior debt)", in an insolvency of the I ssuer it nevertheless ranks junior to ordinary unsecured
creditors and other senior unsecured and preferred debts ("Senior Non-Preferred Debt"). A hill
implementing Article 108 Amending Directive in The Netherlands came into force in December 2018.

Asfurther set out in Condition 2.2 (Status and ranking of Senior Non-Preferred Notes), the Issuer intends
that claimsin respect of its Senior Preferred Notes will constitute part of the class of ‘ordinary unsecured
clams referred to in the Article 108 Amending Directive, whilst its Senior Non-Preferred Notes will
congtitute part of the new, lower-ranking (un-preferred) ‘senior’ unsecured class (but will rank ahead of the
Subordinated Notes).

The Senior Non-Preferred Notes that the Issuer may issue under the Programme, and the relative Coupons
will, to the extent described in Condition 2.2 (Status and ranking of Senior Non-Preferred Notes) of the
Terms and Conditions of the Notes constitute unsubordinated and unsecured obligations of the I ssuer and,
save as provided by mandatory and/or overriding provisions of law, rank (i) pari passu and without any
preference among themselves and with all other present and future obligations of the Issuer qualifying as
Statutory Senior Non-Preferred Obligations, (ii) in the event of the bankruptcy (faillissement) of the I ssuer
only, junior to any present and future unsubordinated and unsecured obligations of the Issuer which do not
qualify as Statutory Senior Non-Preferred Obligations including the claims of creditors arising from
excluded liabilities of the I ssuer pursuant to Article 72a(2) Regulation (EU) No 575/2013, as amended, and
(iii) senior to any Junior Obligations.

Whilst Senior Non-Preferred Notes and Senior Preferred Notes both share the 'senior’ designation under the
Programme, in an insolvency of the Issuer the Senior Non-Preferred Notes will rank junior to the Senior
Preferred Notes (which, in turn, rank junior to obligations of the I ssuer 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 Non-Preferred Noteholders will, in the event of the bankruptcy (faillissement) of the
Issuer, only be made after all claimsin respect of unsubordinated and unsecured obligations of the | ssuer
which do not qualify as Statutory Senior Non-Preferred Obligations have been satisfied. Accordingly,
prospective investors in Notes issued under the Programme should note that, in the event of the Issuer's
bankruptcy (faillissement), the Issuer would generally expect investors in Senior Non-Preferred Notes to
losetheir entireinvestment before losses areimposed on holders of the Senior Preferred Notes. If resolution
proceedings are commenced in respect of the Issuer in accordance with the Applicable Resolution
Framework, the aforementioned ranking in the event of bankruptcy will in principle be followed, in reverse
order (with the most junior instruments or liabilities first affected), subject to certain exceptions.
Furthermore, Senior Non-Preferred Noteholders will have no set-off or netting rights in respect of the
Senior Non-Preferred Notes and they will not be able to set-off or net any claims under such Notes against
obligations owed by them to the I ssuer, even when the Issuer is not able to perform which could result in
losses compared to the situation where they had been able to set off their obligations against amounts due
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on such Notes. To the extent that any Senior Non-Preferred Noteholder nevertheless claimsaright of setoff
or netting in respect of any such amount, whether by operation of law or otherwise, and irrespective of
whether the set-off or netting is effective under any applicable law, such Senior Non-Preferred Notehol der
isrequired to immediately transfer to the I ssuer an amount equal to the amount which purportedly has been
set off or netted (such a transfer, a " Set-off Repayment™) and no rights can be derived from the relevant
Senior Non-Preferred Notes until the I ssuer hasreceived infull the relevant Set-off Repayment. Irrespective
of any other setoff or netting agreement providing otherwise, the (im)possibility of any set-off or netting
by a Senior Non-Preferred Noteholder shall be exclusively governed by Dutch law.

The Senior Non-Preferred Notes and any other Statutory Senior Non-Preferred Obligations of the |ssuer
are designed to contribute towards the Issuer's MREL Eligible Liabilities for the purposes of its MREL
requirement. See also the paragraph "BRRD and SRM" in the risk factor "D. 3. The Issuer is subject to
recovery and intervention regulations." under "Factors that may affect the Issuer's ability to fulfil its
obligations under Notes issued under the Programme” above. Any resolution action taken in respect of the
Issuer would generally be expected to respect the relative ranking of its obligations as described above,
with lossesimposed on lower-ranking obligations before losses are imposed on higher-ranking obligations.
Accordingly, if the MREL calibration is accurate, it may be the case that, in a resolution, investorsin the
Senior Non-Preferred Notes 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 investorsin the
Senior Preferred Noteswill not a so suffer substantial 1osses). The market val ue of the Senior Non-Preferred
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 both share the ‘senior’ designation under the Programme). Investors should ensure
they understand the relative ranking of Notesissued under the Programme—including as between the Senior
Preferred Notes, the Senior Non-Preferred Notes and the Subordinated Notes — and the risks consequent
thereon, before investing in any Notes.

No restriction to issue pari passu or senior liabilities

The Conditions of the Senior Non-Preferred Notes do not limit or restrict the amount of securities which
the Issuer may issue and which rank senior or pari passu in priority of payments with the Senior Non-
Preferred Notes or other liabilities incurred or assumed by the Issuer from time to time. The issue of any
such securities may reduce the amount recoverable by Senior Non-Preferred Notehol ders on a winding-up
of the Issuer. Accordingly, in the winding-up of the Issuer and after payment of the claims of senior
creditors and of depositors, there may not be a sufficient amount to satisfy the amounts owing to the Senior
Non-Preferred Noteholders.

Holders of Senior Non-Preferred Notes have limited rights to accel erate meaning they potentially cannot
take desired actions following adver se devel opments

Therights of Senior Non-Preferred Noteholders are limited in certain respects. In particular, (i) redemption
of Senior Non-Preferred Notes pursuant to Condition 8.2 (Early Redemption for Taxation Reasons (Tax
Call)), Condition 8.3 (Optional Early redemption (Issuer Call)) and Condition 8.8 (Redemption,
substitution and variation for regulatory purposes of Senior Preferred Notes intended to qualify as MREL
Eligible Liabilities and Senior Non-Preferred Notes) may only be effected after the | ssuer has obtained the
written consent of the Relevant Resolution Authority (if so required at the relevant time), and (ii) the I ssuer
may be required to obtain the prior written consent of the Relevant Resolution Authority before effecting
any repayment of Senior Non-Preferred Notes in the event of a Winding-Up of the Issuer. See Conditions
8.10 (Early Redemption Amounts) and 5 (Events of Default) for further details.

The Terms and Conditions of the Notes do not provide for events of default allowing acceleration of the
Senior Non-Preferred Notes if certain events occur. Accordingly, if the Issuer fails to meet any interest
payment or other obligation under the Senior Non-Preferred Notes, such failure will not give the holders of
Senior Non-Preferred Notes any right to accelerate repayment of the principal amount of the Senior Non-
Preferred Notes. In accordance with Condition 5 (Events of Default) of the Terms and Conditions of the
Notes, in the case of the Winding-Up 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 I ssuer in connection with the Senior Non-Preferred Notes) or in the event of
the bankruptcy (faillissement) of the Issuer only (as applicable), the Holder of any Senior Non-Preferred
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Note shall have a claim which ranks as provided in Condition 2.2 (Status of Senior Non-Preferred Notes)
for an amount equal to the principal amount of such Senior Non-Preferred 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.

Save as provided above, the sole remedy available to Holders to enforce any term or condition binding on
the Issuer under the Senior Non-Preferred Notes or the Coupons shall be to institute proceedings against
the Issuer to demand specific performance (nakoming eisen) of any such obligation of the I ssuer under or
arising from the Senior Non-Preferred Notes or the Coupons, including, without limitation, payment of any
principal or premium or satisfaction of any interest payments in respect of the Senior Non-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 any sum or sums, in cash or otherwise, sooner than the same would otherwise have been
payable by it.

The qualification of the Senior Non-Preferred Notes as MREL Eligible Liabilitiesis subject to uncertainty
and may cause the Issuer to redeem, vary or substitute such Notes following the occurrence of an MREL
Disgualification Event

The Senior Non-Preferred Notes are intended to be MREL Eligible Liabilities available to meet any MREL
requirement of the Issuer. However, there is uncertainty regarding the final substance of the MREL
regulations, and how those regulations, once enacted, are to beinterpreted and applied and the | ssuer cannot
provide any assurance that the Senior Non-Preferred Notes will be (or thereafter remain) MREL Eligible
Liabilities for MREL purposes.

In particular, if "MREL Disqualification Event Call" is specified in the applicable Final Terms, the I ssuer
may upon the occurrence of an MREL Disqualification Event (see below) redeem the Senior Non-Preferred
Notes, in whole but not in part, at any time, if the Issuer has notified the relevant Senior Non-Preferred
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 14. Additionaly,
redemption of the Senior Non-Preferred Notes is subject to (i) the prior permission of the Relevant
Resolution Authority pursuant to Article 77(2) CRR and (ii) compliance with any other pre-conditions to,
or requirements applicable to, such redemption as may be required by the Relevant Resolution Authority,
Competent Authority or the Applicable MREL Regulations at such time.

An MREL Disqualification Event shall be deemed to have occurred in respect of Senior Non-Preferred
Notes if as aresult of any amendment to, or change in, any Applicable MREL Regulations or any change
in the application or officia interpretation of any Applicable MREL Regulations, which the Issuer
demonstrates to the satisfaction of the Relevant Resolution Authority was not reasonably foreseeable at the
I ssue Date and which becomes effective on or after the | ssue Date of the most recent Tranche of such Senior
Non-Preferred Notes, such Senior Non-Preferred Notes are or (in the opinion of the Issuer or the Relevant
Resolution Authority and/or Competent Authority) are likely to become fully or partially excluded from
the Issuer's MREL Eligible Liabilities determined in accordance with, and pursuant to, the Applicable
MREL Regulations; provided that an MREL Disqualification Event shall not occur where the exclusion of
the Senior Non-Preferred Notes from 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 Regulations effective
with respect to the I ssuer or (ii) any applicable limits on the amount of MREL Eligible Liabilities permitted
or allowed to meet the MREL Requirement.

See aso the risk factor "A. 1. If the Issuer has the option to redeem any Notes, this may limit the market
value of the Notes and, if any Notes are redeemed prior to their maturity, an investor may not be able to
reinvest the redemption proceeds in a manner which achieves the same effective return” above for the risks
associated with such optional redemption features.

If "Substitution or Variation" is specified in the applicable Final Terms and if an MREL Disgualification
Event has occurred, then the Issuer may, subject to the prior permission of the Relevant Resolution
Authority pursuant to Article 77(2) CRR (but without any requirement for the permission of the
Noteholders) and on giving not less than 30 nor more than 60 days' irrevocable notice in accordance with
Condition 14 (Notices) to the Senior Non-Preferred Noteholders, either substitute all, but not some only, of
the Senior Non-Preferred Notes or vary the terms of the Senior Non-Preferred Notes so that they remain or
become, MREL Compliant Notes.
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The terms and conditions of such varied or substituted Senior Non-Preferred Notes may have terms and
conditions that contain one or more provisionsthat are substantially different from the terms and conditions
of the original Senior Non-Preferred Notes. However, the Issuer cannot make changes to the terms of the
Senior Non-Preferred Notes or substitute the Senior Non-Preferred Notes for securities that are materially
less favourable to the Senior Non-Preferred Noteholders and following such variation or substitution the
resulting securities must have, inter alia, at least the same ranking, at least the same interest rate, the same
maturity date, redemption rights, existing rights to accrued interest which has not been paid and assigned
the same ratings as the Senior Non-Preferred Notes. Nonetheless, no assurance can be given as to whether
any of these changes will negatively affect any particular Senior Non-Preferred Noteholder. In addition,
the tax and stamp duty consequences of holding such varied or substituted Notes could be different for
some categories of Senior Non-Preferred Noteholders from the tax and stamp duty consequences of their
holding the Senior Non-Preferred Notes prior to such variation or substitution. Condition 8.8 (Redemption,
substitution and variation for regulatory purposes of Senior Preferred Notes intended to qualify as MREL
Eligible Liabilities and Senior Non-Preferred Notes) of the Terms and Conditions of the Notes for further
details.

The Relevant Resol ution A uthority may have discretion asto whether or not it will approve any substitution
or variation of the Senior Non-Preferred Notes. Any such substitution or variation which is considered by
the Relevant Resolution Authority to be material shall be treated by it as the issuance of a new instrument.
Therefore, the Senior Non-Preferred Notes, as so substituted or varied, may need to be made eligible as
MREL in accordance with the then Applicable MREL Regulations.

Finally, such substitution or variation in terms might be treated for a holder’slocal income tax purposes as
a deemed disposition of such Senior Non-Preferred Notes by such holder in exchange for new Senior Non-
Preferred Notes. There is a risk that as a result of this deemed disposition, a holder could be required to
recognise capital gain or loss for income tax purposes equal to the difference, if any, between the issue
price of the new Senior Non-Preferred Notes and the holder’ stax basisin the relevant Senior Non-Preferred
Notes

4, Risksrelated to Senior Preferred Notes intended to qualify as MREL Eligible Liabilities

Holders of Senior Preferred Notes intended to qualify as MREL Eligible Liabilities have limited rights to
accelerate meaning they potentially cannot take desired actions following adver se devel opments and have
no rights of set-off or netting which may result in losses compared to the situation where such right had
existed

The rights of Senior Preferred Noteholders in respect of Senior Preferred Notes intended to qualify as
MREL Eligible Liabilities are limited in certain respects. In particular, (i) redemption of Senior Preferred
Notes pursuant to Condition 8.2 (Early Redemption for Taxation Reasons (Tax Call)), Condition 8.3
(Optional Early redemption (Issuer Call)) and Condition 8.8 (Redemption, substitution and variation for
regulatory purposes of Senior Preferred Notes intended to qualify as MREL Eligible Liabilities and Senior
Non-Preferred Notes) may only be effected after the | ssuer has obtained the written consent of the Relevant
Resolution Authority (if so required at the relevant time), and (ii) the Issuer may be required to abtain the
prior written consent of the Relevant Resolution Authority before effecting any repayment of Senior
Preferred Notes in the event of a Winding-Up of the Issuer. See Conditions 8.10 (Early Redemption
Amounts) and 5 (Events of Default) for further details.

The Terms and Conditions of the Notes do not provide for events of default allowing acceleration of the
Senior Preferred Notes intended to qualify as MREL Eligible Liabilities if certain events occur.
Accordingly, if the I ssuer failsto meet any interest payment or other obligation under such Senior Preferred
Notes, such failure will not give the holders of Senior Preferred Notes any right to accel erate repayment of
the principal amount of such Senior Preferred Notes. In accordance with Condition 5 (Events of Default)
of the Terms and Conditions of the Notes, in the case of the Winding-Up 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 Senior Preferred Notes
intended as MREL Eligible Liabilities) or in the event of the bankruptcy (faillissement) of the Issuer only
(as applicable), the Holder of any Senior Preferred Note intended as MREL Eligible Liability shall have a
claim which ranks as provided in Condition 2.1 (Status of Senior Preferred Notes) for an amount equal to
the principal amount of such Senior Preferred 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.
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Save as provided above, the sole remedy available to Holders to enforce any term or condition binding on
the Issuer under the Senior Preferred Notes intended as MREL Eligible Liabilities or the associated
Coupons shall be to institute proceedings against the Issuer to demand specific performance (nakoming
eisen) of any such obligation of the Issuer under or arising from the Senior Preferred Notes intended as
MREL Eligible Liabilities or the associated Coupons, including, without limitation, payment of any
principal or premium or satisfaction of any interest payments in respect of such Senior Preferred Notes or
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 any sum or sums, in cash or otherwise, sooner than the same would otherwise have been
payable by it.

Furthermore, Noteholders holding Senior Preferred Notes intended to qualify as MREL Eligible Liabilities
will have no set-off or netting rightsin respect of such Senior Preferred Notes and they will not be able to
set-off or net any claims under such Notes against obligations owed by them to the Issuer, even when the
Issuer is not able to perform which could result in losses compared to the situation where they had been
able to set off their obligations against amounts due on such Notes. To the extent that any holder of such
Senior Preferred Notesintended to qualify as MREL Eligible nevertheless claims aright of setoff or netting
in respect of any such amount, whether by operation of law or otherwise, and irrespective of whether the
set-off or netting is effective under any applicable law, such holder is required to immediately transfer to
the Issuer an amount equal to the amount which purportedly has been set off or netted (such atransfer, a
" Set-off Repayment™) and no rights can be derived from the relevant Senior Preferred Notes intended to
qualify as MREL Eligible until the Issuer has received in full the relevant Set-off Repayment. |rrespective
of any other setoff or netting agreement providing otherwise, the (im)possibility of any set-off or netting
by a holder of any Senior Preferred Notes intended to qualify as MREL Eligible Liabilities shall be
exclusively governed by Dutch law.

The qualification of the Senior Preferred Notes intended to qualify as MREL Eligible Liabilities as MREL
Eligible Liabilities is subject to uncertainty and may cause the Issuer to redeem, vary or substitute such
Notes following the occurrence of an MREL Disqualification Event

Senior Preferred Notes may be specified in the applicable Final Terms as intended to be MREL Eligible
Liabilities. However, 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 Preferred Notes will be (or thereafter remain) MREL Eligible Liabilities for
MREL purposes.

In particular, if "MREL Disqualification Event Call" is specified in the applicable Final Terms, the I ssuer
may upon the occurrence of an MREL Disqualification Event (see below) redeem the Senior Preferred
Notes intended to qualify as MREL Eligible Liahilities, in whole but not in part, at any time, if the I ssuer
has notified the relevant Senior Preferred Noteholders on giving not less than 30 nor more than 60 days
irrevocable notice, or such other period of notice asis specified in the applicable Final Terms, in accordance
with Condition 14 (Notices). Additionally, redemption of the Senior Preferred Notes intended to qualify as
MREL Eligible Liabilities is subject to (i) the prior permission of the Relevant Resolution Authority
pursuant to Article 77(2) CRR and (ii) compliance with any other pre-conditions to, or requirements
applicable to, such redemption as may be required by the Relevant Resolution Authority, Competent
Authority or the Applicable MREL Regulations at such time.

An MREL Disqualification Event shall be deemed to have occurred in respect of Senior Preferred Note
intended to qualify as MREL Eligible Liabilities 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, which the Issuer demonstrates to the satisfaction of the Relevant Resol ution Authority
was hot reasonably foreseeable at the | ssue Date and which becomes effective on or after the I ssue Date of
the most recent Tranche of such Senior Preferred Notes, such Senior Preferred Notes are or (in the opinion
of the Issuer or the Relevant Resolution Authority and/or Competent Authority) are likely to become fully
or partially excluded from the Issuer's MREL Eligible Liabilities determined in accordance with, and
pursuant to, the Applicable MREL Regulations; provided that an MREL Disqualification Event shall not
occur where the exclusion of the Senior Preferred Notes intended to qualify as MREL Eligible Liabilities
fromthe Issuer's MREL Eligible Liabilitiesisdueto (i) the remaining maturity of the Notes being less than
any period prescribed by the Applicable MREL Regulations effective with respect to the Issuer or (ii) any
applicable limits on the amount of MREL Eligible Liabilities permitted or allowed to meet the MREL
Requirement.
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See aso the risk factor "A. 1. If the Issuer has the option to redeem any Notes, this may limit the market
value of the Notes and, if any Notes are redeemed prior to their maturity, an investor may not be able to
reinvest the redemption proceeds in a manner which achieves the same effective return” above for the risks
associated with such optional redemption features.

If " Substitution or Variation" is specified in the applicable Final Terms and if an MREL Disgualification
Event has occurred, then the Issuer may, subject to the prior permission of the Relevant Resolution
Authority pursuant to Article 77 CRR (but without any requirement for the permission of the Noteholders)
and on giving not less than 30 nor more than 60 days' irrevocable notice in accordance with Condition 14
(Notices) to the Senior Preferred Noteholders, either substitute all, but not some only, of the Senior
Preferred Notes intended to qualify as MREL Eligible Liabilities or vary the terms of such Senior Preferred
Notes so that they remain or become, MREL Compliant Notes.

The terms and conditions of such varied or substituted Senior Preferred Notes may have terms and
conditionsthat contain one or more provisionsthat are substantially different from the terms and conditions
of the Senior Preferred Notesintended to qualify as MREL Eligible Liabilities. However, the I ssuer cannot
make changes to the terms of the Senior Preferred Notes intended to qualify as MREL Eligible Liabilities
or substitute such Senior Preferred Notes for securities that are materially less favourable to the Senior
Preferred Noteholders and following such variation or substitution the resulting securities must have, inter
alia, at least the same ranking, at least the same interest rate, the same maturity date, redemption rights,
existing rights to accrued interest which has not been paid and assigned the same ratings as the Senior
Preferred Notes. Nonethel ess, no assurance can be given asto whether any of these changes will negatively
affect any particular Senior Preferred Noteholder holding such Senior Preferred Notes. In addition, the tax
and stamp duty consequences of holding such varied or substituted Notes could be different for some
categories of Senior Preferred Noteholders from the tax and stamp duty consequences of their holding the
relevant Senior Preferred Notes intended to qualify as MREL Eligible Liabilities prior to such variation or
substitution. See Condition 8.8 (Redemption, substitution and variation for regulatory purposes of Senior
Preferred Notes intended to qualify as MREL Eligible Liabilities and Senior Non-Preferred Notes) of the
Terms and Conditions of the Notes for further details.

The Relevant Resol ution A uthority may have discretion asto whether or not it will approve any substitution
or variation of the Senior Preferred Notes. Any such substitution or variation which is considered by the
Relevant Resolution Authority to be material shall be treated by it as the issuance of a new instrument.
Therefore, the Senior Preferred Notes, as so substituted or varied, may need to be made eligible as MREL
in accordance with the then Applicable MREL Regulations.

Finally, such substitution or variation in terms might be treated for a holder’ slocal income tax purposes as
a deemed disposition of such Senior Preferred Notes by such holder in exchange for new Senior Preferred
Notes. There is arisk that as a result of this deemed disposition, a holder could be required to recognise
capital gain or loss for income tax purposes equal to the difference, if any, between the issue price of the
new Senior Preferred Notes and the holder’ s tax basisin the relevant Senior Preferred Notes.

5. Notes issued as Green Bonds may not be a suitable investment for all investors seeking exposure to
green assets. Any failureto use the net proceeds of any Series of Green Bondsin connection with green
projects, and/or any failure to meet, or to continue to meet, the investment requirements of certain
environmentally focused investorswith respect to such 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
toinvest in green assets

The Issuer may issue Notes under the Programme where the use of proceeds is specified in the applicable
Final Terms to be for the financing and/or refinancing of projects and activities that promote climate and
other environmental purposes, in accordance with certain prescribed eligibility criteria as described in the
"Use of Proceeds' section below (the "Eligibility Criteria") and asin such case shall be set out in item 4
of Part B ('Use of Proceeds) of the applicable Final Terms (any Notes which have such a specified use of
proceeds are referred to as " Green Bonds").

The Issuer will allocate an amount equal to the net proceeds from any issue of Green Bonds finance or
refinance projects, assets and activities that promote climate and other environmental purposes and which
meet the Eligibility Criteria, in accordance with any green bond framework that the Issuer may publish
fromtimeto time (the "Eligible Green Assets' and the portfolio of Eligible Green Assetsin respect of any
issue of Green Bonds, the "Eligible Green Assets Portfolio") and/or which the Issuer expects will
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substantially adhere to the Green Bond Principles as published by the International Capital Markets
Association (ICMA) from time to time (the "Principles"). However, as the Principles may change over
time, there is a possibility that the Eligible Green Assets and any green bond framework(s) that the I ssuer
may publish from time to time may no longer (fully) aign with the Principlesin the future.

While the Principles do provide a high level framework, there is currently no market consensus on what
precise attributes are required for a particular project or building to be defined as "green" or "sustainable"
(including, without limitation, the attributes defining a "green building"), and therefore no assurance can
be given by the Issuer, the Arranger or the Dealers that the use of such amounts advanced by the Issuer for
the purposes of financing or refinancing any projects, activities or assets which the Issuer hasidentified as
Eligible Green Assets forming part of the Eligible Green Assets Portfolio will satisfy, whether in whole or
in part, any present or future investor expectations or requirements as regards any investment criteria or
guidelines with which such investor or its investments are required to comply, whether by any present or
future applicable law or regulations or by its own by-laws or other governing rules or investment portfolio
mandates, in particular with regard to any direct or indirect environmental, green, sustainability or social
impact of any projects or uses, the subject of or related to, any Eligible Green Assets.

Should any of the Notes be issued as Green Bonds and if any of the risks outlined in this risk factor were
to materialise, there may be amaterial adverse effect on the value of such Green Bonds and also potentially
the value of any other Notes which are intended to finance Eligible Green Assets and/or result in adverse
consequences for certain investors with portfolio mandates to invest in securities to be used for a particular
purpose (including, without limitation, if such investors are required to dispose of their Green Bonds as a
result of such Green Bonds not meeting any investment criteria or objectives set by or for such investor,
which could lead to increased volatility and/or material decreasesin the market price of such Green Bonds).

No formal or consensus definition of a 'green’ (or similar) security

There is currently no clearly defined legal, regulatory or other definition of a “green bond” or market
consensus as to what attributes are required for a particular asset or project to be classified as ‘green’,
‘environmental’, ‘ sustainable’, ‘social’ or any similar label, nor can any assurance be given that such aclear
definition or consensus will develop over time. A basis for the determination of such a definition has been
established in the European Union with the publication in the Official Journal of the European Union on
22 June 2020 of Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020
(the "Sustainable Finance Taxonomy Regulation") on the establishment of a framework to facilitate
sustainable investment (the "EU Sustainable Finance Taxonomy"). The EU Sustainable Finance
Taxonomy is subject to further development by way of the implementation by the European Commission
through delegated regulations of technical screening criteria for the environmental objectives set out in the
Sustainable Finance Taxonomy Regulation. At this point in time, only the EU Sustainable Finance
Taxonomy Climate delegated act has been published which provides the detailed technical screening
criteria to be met for the Climate Change Mitigation and Climate Change Adaptation environmental
objectives. This delegated act is applicable since January 2022 and has been and continues to be amended
by complementary delegated acts. The second EU Sustainable Finance Taxonomy Climate delegated act
for the remaining 4 objectives is expected to be published in 2023.

In addition to the EU Sustainable Finance Taxonomy, a proposal for a Regulation to create a "European
Green Bond Standard" (the "European Green Bond Standard") was published by the European
Commission on 6 July 2021, on which recently an agreed position was reached. The European Green Bond
Standard aims to facilitate further development of the European market for green bonds and has been
designed as a voluntary standard that will use the detailed definitions of green economic activities in the
Sustainable Finance Taxonomy Regulation to define what is considered a "green investment”. The
European Green Bond Standard further provides for some voluntary disclosure requirements in atemplate
format for other environmentally sustai nable bonds and sustainability-linked bonds that do not wish to use
the standard. Finally, it is proposed that the European Green Bond Standard contempl ates the establishment
aregistration system and supervisory framework for external reviewers of European green bonds.

No assurance is or can be given by the Issuer, the Arranger or the Dealers that the Eligibility Criteria for
Green Eligible Assets forming part of the Eligible Green Assets Portfolio will satisfy any requisite criteria
determined under the European Green Bond Standard, the Sustainable Finance Taxonomy Regulation or
within the EU Sustainable Finance Taxonomy at any time, or that any regime implemented in the United
Kingdom (if any) for issuing ‘green’ or other equivalently-labelled securities will align with the European
(or any other) framework for such securities.
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No assurance that Green Eligible Assets will be completed or meet their objectives

There can be no assurance that any Green Eligible Assets forming part of the Eligible Green Assets Portfolio
will be completed within any specified period or at al or with the results or outcome (whether or not related
to the environment) as originally expected or anticipated by the | ssuer when making its assessment whether
or not to apply any proceeds of Green Bonds (or amounts equal thereto) to such Green Eligible Asset.
Accordingly, no assurance isor can be given by the | ssuer, the Arranger or the Dealersto investorsin Green
Bonds that any projects or uses the subject of, or related to, any Green Eligible Assets will meet any or al
present and future investor expectations regarding such ‘green’ or other equivalently-labelled performance
objectives or that any adverse and/or other impactswill not occur during the implementation of any projects
or uses the subject of, or related to, any Green Eligible Assets.

No obligation on the Arranger or Dealersto verify Green Eligible Assets or monitor the use of proceeds of
Green Bonds

Neither the Arranger nor any Dealer isresponsible for (i) any assessment of any eligibility criteriarelating
to Green Bonds and Green Eligible Assets, (ii) any verification of whether the relevant financing or
refinancing by the Issuer or the Green Eligible Assets forming part of the Eligible Green Assets Portfolio
will satisfy the relevant eligibility criteria, (iii) the monitoring of the use of proceeds (or amounts equal
thereto) in connection with the issue of any Green Bonds or (iv) the allocation of the proceeds by the | ssuer
to particular Green Eligible Assets.

No assurance of suitability or reliability of any second party opinion

No assurance or representation is given by the Issuer, the Arranger or the Dealers as to the suitability or
reliability for any purpose whatsoever of any opinion, certification or report of any third party, (whether or
not solicited by the Issuer) which may be made available in connection with the issue of any Green Bonds
and/or any sustainability framework established by the Issuer, and in particular with any Green Eligible
Assets forming part of the Eligible Green Assets Portfolio to fulfil any environmental, green, sustainability,
social and/or other criteria. For the avoidance of doubt, any such opinion or certification will not be, and
shall not be deemed to be, incorporated in and/or form part of the Offering Circular. Any such opinion or
certification is not, and should not be deemed to be, a recommendation by the Issuer or any other person to
buy, sell or hold any Green Bonds. Any such opinion or certification will only be current as of the date on
which that opinion isinitially issued. Prospective investors must determine for themsel ves the relevance of
any such opinion or certification and/or the information contained therein and/or the provider of such
opinion or certification for the purpose of any investment in any Green Bonds. As at the date of the Offering
Circular, the providers of such opinions and certifications are not subject to any specific regulatory or other
regime or oversight. However, pursuant to the European Green Bond Standard proposals, providers of such
opinions would be required to be registered and supervised by the European Securities and Markets
Authority (ESMA) in the future. Furthermore, Noteholders will have no recourse against the provider of
the second party opinion.

No assurance that Green Bonds will be admitted to trading on any dedicated green, environmental or
sustainable (or similar) segment of any stock exchange or market, or that any admission obtained will be
maintained

If any Green Bonds are listed or admitted to trading or otherwise displayed on any dedicated ‘green’,
‘environmental’, ‘sustainable’, ‘social’ or other equivalently-labelled segment of any stock exchange or
securities market (whether or not regulated), no representation or assurance is given by the Issuer, the
Arranger or the Dealers that such listing or admission or display satisfies, whether in whole or in part, any
present or future investor expectations or requirements as regards any investment criteria. Any or failure
by the Issuer to apply an amount equal to the net proceeds of any issue of Green Bondsto advance loansto
customers to finance and/or refinance any Green Eligible Assets forming part of the Eligible Green Assets
Portfolio, and/or any failure by any such customer to apply those funds to Green Eligible Assets, and/or
withdrawal of any opinion or certification or any opinion or certification attesting that the Issuer or any of
the Issuer's customersis not complying in whole or in part with any green funding purposes for which such
opinion or certification is being provided or certifying on and/or any Green Bond no longer being listed or
admitted to trading or displayed on any stock exchange or securities market, will not (i) give rise to any
claim of a Noteholder against the I ssuer (or the Arranger or any Dealer), (ii) constitute an Event of Default
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under any Green Bonds or abreach or violation of any term thereof, or constitute a default by the Issuer for
any other purpose, (iii) lead to aright or obligation of the Issuer to redeem any Green Bonds or give any
Noteholder the right to require redemption of its Notesor (iv) affect the qualification of Green Bondswhich
are intended to qualify as Tier 2 Notes or as MREL Eligible Liabilities (as applicable).

Material adverse impact on trading and/or market price

If any of the risks outlined in this risk factor materialise, this may have a material adverse effect on the
value of such Green Bonds and also potentially the value of any other Notes which are intended to finance
the Issuer’s lending for Green Eligible Assets forming part of the Green Eligible Assets Portfolio and/or
result in adverse consequences for certain investors with portfolio mandates to invest in securities to be
used for aparticular purpose (including, without limitation, if such investors are required to dispose of their
Green Bonds as aresult of such Notes not meeting any investment criteria or objectives set by or for such
investor, which could lead to increased volatility and/or material decreases in the market price of Green
Bonds).

Other risks

Potential investors should be aware that Green Bonds will either be Senior Preferred Notes, Senior Non-
Preferred Notes or Subordinated Notes which may or may not be intended to qualify as MREL Eligible
Liabilities or Tier 2 Capital and should therefore also consider the relevant risk factorsin relation to such
Notes. In particular, investors should be aware that Green Bonds may al so be subject to the resolution tools
granted to the competent authority under the BRRD in circumstances where the Issuer fails or is likely to
fail and are subject to the same limited events of default and remedies and waivers of set-off as the other
Notes of the relevant category.

For the avoidance of doubt, Green Bonds, as any other Notes, will be subject to the application of CRR
eigibility criteriaand BRRD requirements for own funds or eligible liability instruments, and as such the
proceeds of the issuance of any Green Bonds qualifying as MREL Eligible Liabilities or Tier 2 Capital will
be fully available to cover any and all losses arising on the balance sheet of the Issuer (in the same way as
the other instruments of the Issuer not classified as Green Bonds) regardiess of their green label and
regardless stem from the Green Eligible Assets or otherwise. The qualification of Notes as Green Bonds
will not affect their regulatory treatment if such Notes are intended as Tier 2 Notes or MREL Eligible
Liabilities and will not have any impact on their status as indicated in Condition 2 (Status of the Notes) of
the Terms and Conditions of the Notes.

B. Risksrelated to all Notes
Set out below is a description of material risks relating to the Notes generally:

1. Banking legislation dealing with ailing banks give regulators resolution powers (including powersto
write down debt) and future changes thereto may affect the ranking of senior preferred notes.

The BRRD, SRM and Dutch I ntervention Act

The Dutch 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 outstanding (including 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 therisk factor "D. 3. The Issuer is subject to recovery and intervention regulations.” under
"Factors that may affect the Issuer's ability to fulfil its obligations under Notes issued under the
Programme" above). These powers (including the expropriation of liabilities of, or claims against, a bank),
if exercised with respect to the I ssuer, 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 losing all 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 therisk factor "D. 3.
The Issuer is subject to recovery and intervention regulations." under "Factors that may affect the Issuer's
ability to fulfil its obligations under Notes issued under the Programme" above) provide the Relevant
Resolution Authority the power to ensure that capital instruments (such as Subordinated Notes qualifying
as Tier 2 instruments) and certain other liabilities (such as Subordinated Notes not qualifying as Tier 2
instruments, Senior Preferred Notes and Senior Non-Preferred Notes) absorb losses when the I ssuer meets
the conditions for resol ution, through the write-down or conversion to equity of such instruments (the " Bail-
In Tool").

These powers and tools are intended to be used prior to the point at which any insolvency proceedings with
respect to the I ssuer could have been initiated. Although the applicable legislation provides for conditions
to the exercise of any resolution powers and EBA guidelines set out the objective elements for determining
whether an ingtitution is failing or likely to fail, it is uncertain how the relevant resolution authority would
assess such conditionsin any particular pre-insol vency scenario affecting the I ssuer and in deciding whether
to exercise aresolution power. Therelevant resol ution authority isalso 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 potential 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 isonly to be considered as afinal resort as resolution authorities are required
to first assess and exploit, to the maximum extent practicable, the use of the resolution powers mentioned
above, including the Bail-In Tool.

The Relevant Resolution Authority can only exercise resolution powers, such as the Bail-In Tool, when it
has determined that the Issuer meets the conditions for resolution. The point at which the Relevant
Resolution Authority determines that the Issuer meets the conditions for resolution is defined as:

@ the Issuer isfailing or likely to fail, which means (i) the Issuer hasincurred/islikely to incur inthe
near future losses depleting all or substantially all its own funds, and/or (ii) the assets are/will be
in the near future less than its liabilities, and/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 reasonabl e prospect that a private action or supervisory action would prevent thefailure;
and
(c) aresolution action is necessary in the public interest.

Once a resolution procedure is initiated, the Relevant Resolution Authority may apply the Bail-In Tool.
When applying the Bail-In Tool, the Relevant Resolution 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 Tier 2 instruments);

4, eligible liabilities in the form of subordinated debt that is not (or no longer) Additional Tier 1
capital or Tier 2 capital in accordance with the hierarchy of claims in normal insolvency
proceedings;

5. eligible liabilities qualifying as Statutory Senior Non-Preferred Obligations (such as the Senior

Non-Preferred Notes);

6. therest of eligible liabilities (such asthe Senior Preferred Notes) in accordance with the hierarchy
of claimsin 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 the Bail-in Tool pursuant to the BRRD
or the SRM Regulation, such as non-covered deposits or financial instruments that are not secured.
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Instruments of the same ranking are generally written down or converted to equity on a pro ratabasis subject
to certain exceptional circumstances set out in the BRRD or the SRM Regulation. However, there can be
no assurancethat thiswill bethe case at such time. In April 2023, the EU Commission announced a proposal
to adjust and further strengthen the EU’ s existing bank crisis management and deposit insurance (CMDI)
framework which, amongst others, considers the introduction of legal preference in insolvency to other
categories of deposits currently not mentioned in Article 108(1) BRRD, and which may potentially have a
negative impact on the relative ranking of Senior Preferred Notes (see "The proposed CMDI framework"
below).

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 not qualifying as MREL Eligible Liabilitieslosing
in aresolution of the Issuer al or substantially all of their investment in such Senior Preferred Notes.

Furthermore, the Relevant Resolution Authority could take pre-resolution actions when the Issuer or the
group reaches the point of non-viability and write-down or convert capital instruments (including
Subordinated Notes qualifying as Tier 2 instruments) into equity before the conditions for resolution are
met (the "Write-Down and Conversion Power"). After the implementation of Directive (EU) 2019/879,
as amended, into Dutch law and having become effective (as applicable), (i) certain eligible liabilities held
by entities within the same resolution group as the Issuer or by an existing shareholder (subject to certain
conditions being met) asreferred to in Article 21(7a) SRM Regulation, respectively Article 59(1a) BRRD)
will aso become subject to write down and conversion powers at the point of non-viability as described
above and (ii) Disqualified Capital Instruments of the Issuer will rank senior to Subordinated Notes
intended to qualify as Tier 2 Notes in the Winding-Up of the Issuer and resolution proceedings and would
consequently increase the risk of repayment on the Subordinated Notes. Any Disqualified Capital
Instruments of the I ssuer would not be eligible for |oss absorption through the Write-Down and Conversion
Power.

Noteholders may have only very limited rights to challenge and/or seek a suspension of any decision of the
relevant resolution authority to exercise its (pre-)resolution 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 an Event of Default under the Notes and Noteholders will have no further claimsin
respect of the amount so written down or subject to conversion or otherwise as a result of the application
of such measures, subject to any write up by the Relevant Resolution Authority. Accordingly, if the Bail-
In Tool or the Write-Down and Conversion Power is applied, thismay result in claims of Noteholdersbeing
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 Issuer,
new powers may be given to the resolution authorities or another relevant authority which could be used in
such away asto result in the Notes absorbing losses or otherwise affecting the rights and effective remedies
of Noteholdersin the course of any resolution of the Issuer.

The determination that al or part of the nominal amount of the Notes will be subject to the Bail-In Tool or
the Write-Down and Conversion Power may be inherently unpredictable and may depend on a humber of
factors which may be outside of the Issuer's control. Accordingly, trading behaviour in respect of Notes
which are subject to the Bail-In Tool or the Write-Down and Conversion Power is not necessarily expected
to follow trading behaviour associated with other types of securities. Any indication that the Notes will
become subject to the Bail-In Tool or the Write-Down 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 lose al of itsinvestment in such Notes, including the principal amount plus any accrued but unpaid
interest, in the event that the Bail-In Tool or the Write-Down and Conversion Power is applied. In addition,
even in circumstances where a claim for compensation is established under the 'no creditor worse off'
safeguard in accordance with avaluation performed after the resolution action has been taken, it isunlikely
that such compensation would be equivalent to the full losses incurred by the Noteholders in the resolution
and there can be no assurance that Noteholders would recover such compensation promptly.

In addition to the Bail-In Tool and the Write-Down and Conversion Power, the BRRD and SRM Regulation
provides the Relevant Resolution Authority with broader powers to implement other resolution measures
with respect to the | ssuer when it meetsthe 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 Issuer as
obligor in respect of debt instruments, modifications to the terms of debt instruments (including altering
the maturity and/or the amount of interest payable and/or imposing a temporary suspension on payments)
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and discontinuing the listing and admission to trading of financial instruments. Any exercise of such tools
or perceived exercise could impact the market value of the Notes.

With aview to the developments described above, the Terms and Conditions of the Notes stipulate that the
Notes may become subject to the determination by the Relevant Resolution Authority or the Issuer
(following instructions from the Relevant Resolution Authority) that: (a) all or part of the nominal amount
of such Notes, including accrued but unpaid interest in respect thereof, must be written down or otherwise
be applied to absorb losses, subject to write-up by the Relevant Resolution Authority (such loss absorption,
"Statutory Loss Absorption™") or (b) al or part of the nominal amount of such Notes, including accrued
but unpaid interest in respect thereof, must be converted into claims which may give right to Common
Equity Tier 1 instruments (such conversion, "Recapitalisation"), all as prescribed by the Applicable
Resolution Framework.

Upon any such determination (i) the relevant proportion of the outstanding nominal amount of the Notes
subject to Statutory Loss Absorption or Recapitalisation shall be written down or converted into claims
which may give right to Common Equity Tier 1 instruments or otherwise be applied to absorb losses, as
prescribed by the Applicable Resolution Framework, (ii) such Statutory Loss Absorption or
Recapitalisation shall not congtitute an Event of Default and (iii) 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 or Recapitalisation, including with respect to any accrued but unpaid
interest on such written down or converted amounts.

Subject to any write-up by the Relevant Resolution Authority, any written-down amount as a result of
Statutory Loss Absorption shall beirrevocably lost and holders of such Noteswill cease to have any claims
for any principal amount and accrued but unpaid interest which has been subject to write-down.

The determination that all or part of the nominal amount of the Notes will be subject to Statutory Loss
Absorption or Recapitalisation 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 Notes which are
subject to Statutory Loss Absorption or Recapitalisation is not necessarily expected to follow trading
behaviour associated with other types of securities. Any indication that Notes will become subject to
Statutory Loss Absorption or Recapitalisation could have an adverse effect on the market price of the
relevant Notes. Potential investors should consider the risk that a Noteholder may lose all of itsinvestment
in such Notes, including the principal amount plus any accrued but unpaid interest, in the event that
Statutory Loss Absorption or Recapitalisation occurs.

There remains uncertainty regarding the ultimate nature and scope of these powers and measures and how
they would affect the I ssuer and the holders of Notes. See for example the EU Banking Reformsin the risk
factor "D. 3. The Issuer is subject to recovery and intervention regulations." under "Factorsthat may affect
the Issuer's ability to fulfil its obligations under Notes issued under the Programme" above. 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 which the Relevant Resolution Authority
could use the Bail-In Tool or the Write-Down and Conversion Power (in case of Subordinated Notes
qualifying as Tier 2 instruments) to write-down or convert the principal of the Notesinto equity. There can
be no assurances that, the 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.
The Issuer cannot predict the precise effects of the Bail-In Power and the Write-Down 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 BRRD and the SRM Regulation.

The proposed CMDI framework

In April 2023, the EU Commission announced a proposal to adjust and further strengthen the EU’ s existing
bank crisis management and deposit insurance (CMDI) framework.

Holders of Senior Preferred Notes currently rank pari passu with depositors of the Issuer (other than in
respect of preferred and covers deposits). If implemented as proposed, one element of the proposal would
mean that Senior Preferred Notes will no longer rank pari passu with any deposits of the | ssuer; instead, the
Senior Preferred Notes will rank junior in right of payment to the claims of all depositors. As such, there
may be an increased risk of an investor in Senior Preferred Notes losing all or some of their investment.
The proposal, if implemented, may also lead to a rating downgrade for Senior Preferred Notes.
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2. Form and holding of the Notes
Bearer Notes where denominations involve integral multiples: 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 may 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 aresult of trading such
amounts, holds a principal amount of less than the minimum Specified 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 amultiple thereof.

If definitive Notes are issued, holders should be aware that definitive Notes which have a denomination
which is not an integral multiple of the minimum Specified Denomination may be illiquid and difficult to
trade.

Notes in New Global Note form are not necessarily Eurosystem eligible collateral and a lack of eligibility
may lead to illiquidity and/or a lower market value

TheNew Global Note form has been introduced to allow for the possibility of debt instruments being issued
and held in amanner which will permit them to be recognised as eligible collateral for monetary policy of
the central banking system for the euro (the "Eurosystem") and intraday credit operations by the
Eurosystem either upon issue or at any or all times during their life. However, in any particular case, such
recognition will depend upon satisfaction of the Eurosystem eligibility criteria at the relevant time.
Investors should make their own assessment as to whether the Notes meet such Eurosystem eligibility
criteria, as updated from time to time and generally published on the website of the European Central Bank.
If the Notes do not satisfy the Eurosystem eligibility criteria, the Notes will not be eligible collateral of the
Eurosystem and this may adversely affect the market value and liquidity of the Notes.

Because the Global Notes are held by or on behalf of Euroclear or Clearstream, Luxembourg and/any
other clearing systems, investors will have to rely on their procedures for transfer, payment and
communication with the Issuer

Notes issued under the Programme may be represented by one or more Global Notes. Where such Global
Notes will be held by or on behalf of Euroclear, Clearstream, Luxembourg or any other clearing systems,
such Global Notes will, in the case of a Classic Global Note, be deposited with (i) a common depositary
for Euroclear and Clearstream, Luxembourg and/or any other agreed clearing system specified in the
applicable Final Terms or (ii) with the relevant clearing system, and, in the case of an NGN, be deposited
with a common safekeeper for Euroclear and Clearstream, Luxembourg. Except in the circumstances
described in the relevant Global Note, investors will not be entitled to receive definitive Notes While the
Notes are represented by one or more Global Notes, investors will be able to trade their beneficia interests
only through Euroclear, Clearstream, Luxembourg or such other relevant clearing system applicable to the
Notes.

While the Notes are represented by a Global Note, the Issuer will discharge its payment obligations under
Global Notes by making payments to such securities system or to the order of its common depositary or
safekeeper (as applicable). A holder of a beneficia interest in a Global Note must rely on the procedures
of the relevant clearing system to receive payments under the relevant Notes. The Issuer has no
responsibility or liability for the records relating to, or payments made in respect of, beneficia interestsin
the Global Notes. Any failure by the relevant system to transfer payments under any Notes to investors
could have a material adverse effect on the value of such Notes or result in losses.

Holders of beneficial interests in the Global Notes will not have a direct right to vote in respect of the
relevant Notes. Instead, such holders will be permitted to act only to the extent that they are enabled by the
relevant clearing system to appoint appropriate proxies. There can be no assurance that procedures
implemented for the granting of such proxies will be sufficient to enable investors to vote on any matters
affecting their interests on atimely basis.
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3. The Conditions contain provisions which may permit modification, waivers and substitution which
may be contrary to Noteholders' interests

The Terms and Conditions 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 the relevant meeting and Notehol ders who voted in a
manner contrary to the majority.

The Terms and Conditions also provide that (i) the Issuer and the Fiscal Agent may agree, without the
consent of the Noteholders, to () any modification to the Terms and Conditions in the circumstances
described in Condition 13 (Meetings of Noteholders) and (b) the variation or substitution of certain Senior
Non-Preferred Notes in the circumstances described in Condition 8.8 (Redemption, substitution and
variation for regulatory purposes of Senior Preferred Notes intended to qualify as MREL Eligible
Liabilities and Senior Non-Preferred Notes) and of certain Subordinated Notes in the circumstances
described in Condition 8.9 (Redemption, substitution and variation for regulatory purposes of Subordinated
Notes) and (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 in Condition 19
(Substitution of the I ssuer).

Any such modification or waiver may be contrary to the interest of one or more Noteholders and as aresult
the Notes may no longer meet the requirements or investment objectives of such Noteholder.

C. Risksrelated to the Markets generally

1. There may be no active trading market for the Notes which may adversely impact the ability of
investorsto sell their investments easily or for a price that they would have been able to obtain had such
active trading market existed

There can be no assurance as to how any Notes will trade in the secondary market or whether such market
will be liquid or illiquid (for example, Notes may be allocated to a limited pool of investors). Application
may be madeto list the Notes on a stock exchange, asindicated in the applicable Final Terms. The fact that
Notes may be listed does not necessarily lead to greater liquidity. No assurance can be given that there will
be amarket for any Notes. If any Notes are not traded on any stock exchange, pricing information for such
Notes may be more difficult to obtain, and 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 jurisdictions. Therefore, investors may not be able to sell their Notes easily or at prices that will
provide them with ayield comparable to similar investments that have a developed trading market.

2. Credit or corporate ratings may not reflect all risks

One or moreindependent rating agencies may assign ratings to the Notes and/or the Issuer. The ratings may
not reflect the potential impact of all risksrelated to structure, market, and other factors that may affect the
value of the Notes or the standing of the I ssuer.

A credit rating and/or a corporate rating is not arecommendation to buy, sell or hold securities and may be
subject to suspension, reduction or withdrawal at any time by the assigning rating agency. Any adverse
change in an applicable credit rating could adversely affect the market value of the Notes.

D. Taxation
The Proposed Financial Transactions Tax (the"FTT")

On 14 February 2013, the European Commission published a proposal (the"Commission's Proposal”) for
a directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria,
Portugal, Slovenia and Slovakia (the "participating Member States'). However, Estonia has since stated
that it will not participate.

The Commission's Proposal has very broad scope and could, if introduced, apply to certain dealingsin the
Notes (including secondary market transactions) in certain circumstances. The issuance and subscription
of Notes should, however, be exempt.
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Under the Commission's Proposal the FTT could apply in certain circumstances to persons both within and
outside of the participating Member States. Generally, it would apply to certain dealingsin the Noteswhere
at least one party is afinancial ingtitution, and at least one party is established in a participating Member
State. A financial institution may be, or be deemed to be, "established" in a participating Member Statein
a broad range of circumstances, including (a) by transacting with a person established in a participating
Member State or (b) where the financial instrument 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
atered prior to any implementation, the timing of which remains unclear. Additional European Union
Member States may decide to participate.

If the currently discussed text or any similar tax is adopted, transactions in the Notes would be subject to

higher costs, and the liquidity of the market for the Notes may be diminished. Prospective holders of the
Notes are advised to seek their own professional adviceinrelationtothe FTT.
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IMPORTANT NOTICES

This Offering Circular constitutes a base prospectus within the meaning of the Prospectus Regulation. This
Offering Circular has been approved by the AFM, as competent authority under the Prospectus Regulation.
The AFM only approves this Offering Circular as meeting the standards of completeness, comprehensibility
and consistency imposed by the Prospectus Regulation. Such approval should not be considered as an
endorsement of the Issuer nor as an endorsement of the quality of any Notes that are the subject of this
Offering Circular. Investors should make their own assessment as to the suitability of investing in such
Notes.

This Offering Circular shall be valid for use only by the Issuer or others who have obtained the
Issuer's consent for a period of up to twelve months after its approval by the AFM and shall expire
on 29 June 2024, at the latest. The obligation to supplement this Offering Circular, in the event of
significant new factors, material mistakesor material inaccur aciesonly, shall ceaseto apply upon the
expiry of the validity period of this Offering Circular.

Thelssuer (the "Responsible Person") 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 best of the knowledge of the Issuer, the information contained in this Offering Circular isin
accordance with the facts and does not omit anything likely to affect itsimport. Any information from third-
parties contained in this Offering Circular has been accurately reproduced and, as far asthe Issuer isaware
and able to ascertain from the information published by such third parties, no facts have been omitted which
would render the reproduced information inaccurate or misleading.

Each Tranche (as defined herein) of Notes will be issued on the terms set out herein under "Terms and
Conditions of the Notes' (the "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 isthe subject of 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 trandation of the
preceding English language text.

References in this Offering Circular to "Final 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 context otherwise
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 asto the accuracy 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 relation to the 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 paragraph affects the representations, responsibilities or undertakings of the I ssuer as may be set out in
this Offering Circular.

No personis or has been authorised by the Issuer to give any information or to make any representation not
contained in or not consistent 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 the Issuer or any Dealer.

Neither this Offering Circular nor any other information supplied in connection with the Programme or any
Note should be considered as a recommendation by the Issuer or 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 Circular as legal, business, financia 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
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in connection with the Programme or theissue of any Notes constitutes an offer or invitation by or on behal f
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, sale or delivery 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 as of any time subsequent to the date indicated in the document containing the same. The Dealers
expressy do not undertake to review the financial condition or affairs of the Issuer during the life of the
Programme or to advise any Investor in the Notes of any 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 Notes 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 Issuer and the Dealers 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 requirementsin 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 I ssuer or any Dealer whichisintended to permit a public offering
of any Notes or distribution of this document in any jurisdiction where action for that purposeis 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 in any jurisdiction, 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 restrictions on the distribution of this Offering Circular and the offering and sale of Notes
(see " Subscription and Sale" and " Transfer Restrictions' below).

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 the United Kingdom or offered to the public in a Member
State of the European Economic Area or the United Kingdom in circumstances which require the
publication of a prospectus under the Prospectus Regulation, the minimum specified denomination shall be
€100,000 (or its equivalent in any other currency as at the date of issue of the Notes).

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR THE
SOLICITATION OF AN OFFER TO BUY SECURITIES OF THE ISSUER IN THE UNITED STATES
OR ANY OTHER JURISDICTION WHERE IT ISUNLAWFUL TO DO SO. THE SECURITIESHAVE
NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS
AMENDED (THE "SECURITIES ACT"), OR THE SECURITIES LAWS OF ANY STATE OF THE
U.S. OR OTHER JURISDICTION OF THE U.S. AND THE SECURITIES MAY NOT BE OFFERED,
SOLD OR DELIVERED WITHIN THE U.S. ORTO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S.
PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR
LOCAL SECURITIESLAWS.

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 PROSPECTUS. ANY REPRESENTATION TO THE
CONTRARY ISUNLAWFUL CRIMINAL OFFENSE IN THE UNITED STATES.

RATINGS

The rating of certain 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 I ssuer cannot assure Investors that
any such ratings will not change in the future. A rating reflects only 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.
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The Issuer haslong- and short- termissuer credit rating of BBB/A-2 issued by S& P Global Ratings Europe
Limited ("Standard & Poor's' or "S& P") and long- and short- termissuer default rating of BBB/F3 issued
by Fitch Ratings Europe Limited ("Fitch"). At the date of this Offering Circular, (i) Standard & Poor's and
Fitch are established in the European Economic Area and have been registered by ESMA as credit rating
agenciesin accordance with Regulation (EU) No 1060/2009 of the European Parliament and of the Council
of 16 September 2009 on credit rating agencies (as amended) (the "EU CRA Regulation”) and (ii) the
ratings of Standard & Poor's and Fitch are endorsed by S& P Global Ratings UK Limited and Fitch Ratings
Limited, respectively, which are established in the United Kingdom and have been registered with the
Financial Conduct Authority as credit rating agencies in accordance with Regulation (EU) No 1060/2009
as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "EUWA")
(the "UK CRA Regulation"). The credit ratings by Standard & Poor’ s and Fitch have been obtained at the
reguest of the Issuer.

STABILISATION

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named asthe Stabilising
Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in the applicable Final Terms may
over-alot or effect transactions with a view to supporting the market price of the Notes of the Series (as
defined below) of which such Tranche forms part at alevel higher than that which might otherwise prevail.
However, stabilisation may not necessarily occur. Any 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 Notesis made and,
if begun, may cease at 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 days after the date of the allotment of the relevant Tranche of Notes.
Any stabilisation action or over-allotment must be conducted by the relevant Stabilising Manager(s) (or
persons acting on behalf of any Stabilising Manager(s)) in accordance with all applicable laws and 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 Notesissued under the Programme isfully consistent with itsfinancial needs, objectivesand conditions,
and complies and is fully consistent with, all investment policies, guidelines and restrictions applicable to
it. None of the Issuer or the Dealers acts 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 advisable that Investors consult
their own financial, legal, accounting and tax 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 particul ar circumstances. No Investor should purchase Notes 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 political, 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 Notesis only suitable for Investors who:

@) 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 aview to resale, distribution

or other disposition of the Notes (subject to any applicable law requiring that the disposition of the
Investor's property be within its control); and

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

Under standing 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
Dealer, the Issuer or any of their respective representatives (other than the information contained in, or
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incorporated by reference into, this Offering Circular); (c) recognise that it may not be possible to make
any transfer of the Notes for a substantial period 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 investment for its own 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 consequences 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 consegquences of purchasing 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, explanations 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 the responsibility of
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 or the Dealers should not be relied upon, nor shall such information be deemed to
be an assurance or guarantee, asto the expected results of an investment in the Notes. Each Investor should
be awarethat any return on the Notes may not exceed or even equal the return that might have been achieved
had the amount of itsinitial investment been placed on deposit for the same period. Each Investor should
be aware that none of the Issuer or the Dealersis acting as a fiduciary or trustee for, or as an adviser to the
Investor with regard to the investment in the Notes.

This Offering Circular identifies in a general way, some of the information that a prospective Investor
should consider prior to making an investment in the Notes. However, this Offering Circular does not
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 prospective Investor should conduct its own
thorough analysis (including its own financial, 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 prospective I nvestor should consider prior
to making an investment in the Notes.

LEGAL INVESTMENT CONSIDERATIONS

Investors should consult their own legal advisers in determining whether and to what extent the Notes
congtitute legal investments for such Investors and whether 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 regulatorsin determining the appropriate treatment of the Notes under any applicable risk-based
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, which 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, experience 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 the Issuer or the Dealersin 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 the risks 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.



SPECIAL NOTICE REGARDING FORWARD-LOOKING STATEMENTS

This Offering Circular includes forward-looking 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 trends identify forward looking statements. These
forward-looking statements include all matters that are not historical facts. In particular, the statements
under the headings "Risk Factors' and "Business Description of NIBC Bank N.V." regarding the Issuer's
strategy and other future events or prospects are forward-looking statements. Investors should not place
undue reliance on forward-looking statements because they involve known and unknown risks,
uncertainties and other factors that are in many cases beyond 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 are cautioned
that forward-looking statements are not guarantees of future performance and that the | ssuer's actual results
of operations, financial condition and liquidity, and the development of the industry in which the Issuer
operates may differ materially from those made in or suggested by the forward-looking statements
contained in this document. The cautionary statements set out above should be considered in connection
with any subsequent written or oral forward-looking statements that the Issuer, or persons acting on 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 forward-looking statementsin this Offering Circular include but are not limited
to the risks described under "Risk Factors'.

The Issuer does not intend, and does not assume any obligation, to update any forward-looking
statements contained herein, except as may be required by law. All subsequent written and oral
forward-looking statements attributableto the I ssuer or to personsacting on its behalf are expressly
qualified in their entirety by the cautionary statementsreferred to above and contained elsewherein
this Offering Circular.
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DOCUMENTSINCORPORATED BY REFERENCE

The Issuer will be incorporating 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
(ii) the Issuer can disclose important information to prospective purchasers 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]

(i)

(iii)

(iv)

v)

(vi)

the most recent Articles of Association of the Issuer which can be obtained from
https://nibc.com/media/axr| 2j e3/arti cl es-of -associ ati on-nibc-bank-en.pdf;

the Issuer’ s consolidated financial information for the year ended 31 December 2021 being set out
in (i) the Key Figures from page 7 up to and including page 10, (ii) Vision and Strategy starting
from “ Strategic priorities’ on page 18 up to and including “Business review and strategic choices’
on page 19, (iii) the Financia Review from page 23 up to “ Sustainability” on page 37, (iv) Risk
Management starting from “ Credit risk (audited)” on page 57 up to and including page 81 (until
“Other risk types’), “Other risk types’ on page 81 and “Capital adequacy” on page 81 up to and
including page 84, (v) the Consolidated Financial Statements from page 115 up to and including
page 269, (vi) the auditor’s report related thereto, as set out on page 309 up to and including page
315 and (vii) the Alternative Performance Measures from page 317 up to and including the table
“Net interest margin” on page 323, of the publicly available Annual Report 2021 NIBC Bank N.V .,
published on 04 March 2022, which can be obtai ned from https.//nibc.com/media/g3bfecrd/annual -
report-nibc-bank-nv-2021.pdf;

the consolidated financial information for the year ended 31 December 2021 of NIBC Holding N.V
set out in (i) the Key Figures from page 11 up to and including page 14, (ii) Vision and Strategy
starting from “ Strategic priorities’ on page 22 up to and including “Business review and strategic
choices’ on page 23, (iii) the Financial Review from page 27 up to “ Sustainability” on page 41,
(iv) Risk Management starting from “Credit risk (audited)” on page 61 up to and including page
85 (until “Other risk types’), “ Other risk types’ on page 85 and “ Capital adequacy” on page 86 up
to and including page 88, (v) the Consolidated Financial Statements from page 119 up to and
including page 278, (vi) the auditor’s report related thereto, as set out on page 293 up to and
including page 295 and (vii) the Alternative Performance Measures from page 297 up to and
including the table “Net interest margin” on page 303, of the publicly available Annual Report
2021 NIBC Holding N.V., published on 04 March 2022, which can be obtained from
https://nibc.com/media/kldcw2xg/annual -report-nibc-holding-nv-2021. pdf;

the Issuer’ s consolidated financial information for the year ended 31 December 2022 being set out
in (i) the Key Figures from page 9 up to and including page 12, (ii) the Financial Review from
page 20 up to “Risk Management” on page 41, (iii) Risk Management starting from “ Credit risk
(audited)” on page 44 up to and including page 78, (iv) the Consolidated Financial Statementsfrom
page 135 up to and including page 250, (v) the auditor’s report related thereto, as set out on page
285 up to and including page 297 and (vi) the Alternative Performance Measures from page 299
up to and including page 305, of the publicly available Annual Report 2022 NIBC Bank N.V.,
published on 03 March 2022, which can be obtained from
https://nibc.com/media/usvcesdm/annual -report-nibc-bank-nv-2022. pdf;

the consolidated financial information for the year ended 31 December 2022 of NIBC Holding
N.V., being set out in (i) the Key Figuresfrom page 9 up to and including page 12, (ii) the Financial
Review from page 20 up to “Risk Management” on page 43, (iii) Risk Management starting from
“Credit risk (audited)” on page 46 up to and including page 80, (iv) the Consolidated Financial
Statements from page 137 up to and including page 255, (v) the auditor’ s report related thereto, as
set out on page 269 up to and including page 273 and (vi) the Alternative Performance Measures
from page 275 up to and including on page 281, of the publicly available Annual Report 2022
NIBC Holding N.V., published on 03 March 2022, which can be obtained from
https.//nibc.com/medialygfbccr2/annual -report-nibc-hol ding-nv-2022. pdf;

the terms and conditions (including the form of final terms) set out on pages 63-173 of the offering
circular prepared by the Issuer in connection with the Programme dated 27 June 2019 (the "2019
Conditions"), which can be obtained from https://nibc.com/media/y33hhjpw/emtn-prospectus-

2019.pdf;
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(vii)  thetermsand conditions (including the form of final terms) set out on pages 65-182 of the offering
circular prepared by the Issuer in connection with the Programme dated 24 June 2020 (the "2020
Conditions"), which can be obtained from https://nibc.com/media/dyngOmr4/nibc-emtn-u20-
offering-circular.pdf;

(viii)  thetermsand conditions (including the form of final terms) set out on pages 63-156 of the offering
circular prepared by the Issuer in connection with the Programme dated 25 June 2021 (the "2021
Conditions"), which can be obtained from https://nibc.com/media/15bo05bx/nibc-emtn-u21-
offering-circular.pdf; and

(ix) the terms and conditions (including the form of final terms) set out on pages 64-158 of the offering
circular prepared by the Issuer in connection with the Programme dated 27 June 2022 (the "2022
Conditions"), which can be obtained from https.//nibc.com/media/54]pxcri/nibc-emtn-u22-
offering-circular.pdf.

The Issuer and the Paying Agents (at their specified offices during normal business hours) will provide by
email, without charge, upon the reasonable request of any such person, acopy of any or all of the documents
deemed to be incorporated herein by reference. Written requests for such documents should be directed to
the Issuer or the specified office of any Paying Agent set out at the end of this Offering Circular.

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

https://nibc.com/about-us/regul atory-and-governance/

https://nibc.com/investor-rel ations/annual -reports/

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 statements on the Issuer's
competitive position included in a document which is incorporated by reference herein and where no
external sourceisidentified are based on the I ssuer'sinternal assessment of generally available information.

The information on the websites to which a hyperlink has been included in this Offering Circular does not
form part of this Offering Circular and has not been scrutinised or approved by the AFM, unless that
information isincorporated by reference into this Offering Circular.

The consolidated financial information relating to NIBC Holding N.V. isincorporated by referencein this
Offering Circular for information purposes, as the financial condition and performance of NIBC Holding
N.V.isfor asignificant part driven by the performance of the Issuer. NIBC Holding N.V. does not guarantee
the Notes and as such, the financial statements of the Issuer congtitute the most important financial
information for potential investors.
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FORMSOF THE NOTES
Bearer Notes

Each Tranche of Notesin bearer form ("Bearer Notes') will initially be in the form of either atemporary
global notein bearer form (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 coupons (the "Permanent Global Note") 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 Note or, as the case may be, Permanent
Global Note (each a"Global Note") which is not intended to be issued in new global note ("NGN") form,
asspecifiedintherelevant Final Terms, will be deposited on or around theissue date of therelevant Tranche
of the Notes with a depositary or a common depositary for Euroclear Bank SA/NV ("Euroclear") and/or
Clearstream Banking, S.A. ("Clearstream, L uxembourg") 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 acommon safekeeper
for Euroclear and/or Clearstream, L uxembourg.

In the case of each Tranche of Bearer Notes, the relevant Final Terms will also specify whether United
States Treasury Regulation 81.163-5(c)(2)(i)(C) (or any successor United States Treasury Regulation
section, including without limitation, regulations issued in accordance with the Internal Revenue Service
Notice 2012-20 or otherwise in connection with the United States Hiring Incentivesto Restore Employment
Act of 2010) (the "TEFRA C Rules") or United States Treasury Regulation 81.163-5(c)(2)(i)(D) (or any
successor United States Treasury Regulation section, including without limitation, regulations issued in
accordance with the Internal Revenue Service Notice 2012-20 or otherwise in connection with the United
States Hiring Incentives to Restore Employment Act of 2010) (the "TEFRA 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 Globa Note exchangeable for
a Permanent Global Note", then the Notes will initially be in the form of a Temporary Global Note which
will be exchangeable, in whole or in part, for interestsin a Permanent Global Note, without interest coupons,
not earlier than the date (the "Exchange Dat€") which is 40 days after the issue date of the relevant Tranche
of the Notes and only upon certification as to non-U.S. beneficial ownership. No payments will be made
under the Temporary Global Note unless exchange for interestsin the Permanent Global Noteisimproperly
withheld or refused. In addition, interest paymentsin respect of the Notes cannot be collected without such
certification of non-U.S. beneficial ownership.

Whenever any interest in the Temporary Global Note is to be exchanged for an interest in a Permanent
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 Permanent Global Note in accordance with its terms against:

(i) 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 from the clearing systems that they have received a
certificate or certificates of non-U.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 the certificates of non-U.S. beneficial ownership provided, however,
that in no circumstances shall the principal amount of Notes represented by the Permanent Global Note
exceed theinitial 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 Globa Note has
requested exchange of an interest in the Temporary Global Note for an interest 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, 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 of the Temporary Globa Note in
accordance with the terms of the Temporary Global Note on the due date for payment,

then as from the start of the first day on which banks in Amsterdam and London are open for business
following such an event (the "Relevant Time"), each Relevant Account Holder (as defined in the
Temporary Global Note) shall be able to enforce against the Issuer all rights ("Direct Rights') which the
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 Temporary Global Note in an aggregate
principal 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 non-U.S. beneficial ownership unless such certification has already been provided in
connection with any payment 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. In the event that the Temporary Global Note is deposited with
Euroclear Netherlands, each Relevant Account Holder can only exercise its right in accordance with the
Dutch Securities Giro Transfer Act asamended from timeto time (Wet giraal effectenverkeer) and therules
and regulations of Euroclear Netherlands.

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 form ("Definitive Notes"):

@ on the expiry of such period of notice as may be specified in the Final Terms; or
(o) at any time, if so specified in the Final Terms; or

(c) if the Final Terms specify "in the limited circumstances described in the Permanent Global Note,
then if either of the following events (each an "Exchange Event") occurs:

0] Euroclear or Clearstream, Luxembourg or any other relevant clearing systemis 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; or

(i) any of the circumstances described in Condition O (Events of Default) occurs.

In the case of Notes represented by a Permanent Global Note deposited with Euroclear Netherlands, an
exchange for definitive Notes will only be possible in the limited circumstances as described in the Dutch
Securities Giro Transfer Act as amended from time to time (Wet giraal effectenverkeer) and in accordance
with the rules and regulations of Euroclear Netherlands.

The exchange upon notice or at any time options should not be selected in the applicable Final Termsif the
Specified Denomination of the Notesincludeslanguage substantially to the following effect: "EUR 100,000
and integral multiples of EUR 1,000 in excess thereof up to and including EUR 199,000".

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 such exchange. 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 atalon ("Talon") for further coupons (and the expression "Coupons'
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 Permanent Global Note for Definitive Notes; or

(o) 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
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Note 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 bearer in accordance with the terms of the
Permanent Global Note on the due date for payment,

then as from the Relevant Time, each Relevant Account Holder (as defined in the Permanent Global Note)
shall be able to enforce against the Issuer all Direct Rights which the 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 defined in the Permanent Global Note) including, without limitation, the
right to receive all payments due at any time in respect of such Definitive Notes other than payments
corresponding to any aready made under the Permanent Global Note, all in accordance with the provisions
of the relevant Permanent Global Note. In the event that the Permanent Global Note is deposited with
Euroclear Netherlands, each Relevant Account Holder can only exercise its right in accordance with the
Dutch Securities Giro Transfer Act asamended from timeto time (Wet giraal effectenverkeer) and therules
and regulations of Euroclear Netherlands.

Temporary Global Note exchangeable for Definitive Notes

If the relevant Final Terms specify the form of Notes as being " Temporary Globa Note exchangeable for
Definitive Notes" and also specifies that the 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 Notes not earlier than the
Exchange Date.

If the relevant Final Terms specify the form of Notes as being " Temporary Globa Note exchangeable for
Definitive Notes' and also specifies that 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 or in part, for Definitive
Notes not earlier than the Exchange Date and only upon certification asto non-U.S. beneficial ownership.
Interest payments in respect of the Notes cannot be collected without such certification of non-U.S.
beneficial ownership.

Whenever the Temporary Global Note isto 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 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 Temporary Global Note to or to the order of the Fiscal Agent within 30 days of
the bearer requesting such exchange.

In the case of Notes represented by a Temporary Globa Note deposited with Euroclear Netherlands, an
exchange for definitive Notes will only be possible in the limited circumstances as described in the Dutch
Securities Giro Transfer Act as amended from time to time (Wet giraal effectenverkeer) and in accordance
with the rules and regulations of Euroclear Netherlands.

If:

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

(o) 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, 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 the Relevant Time, each Relevant Account Holder (as defined in the Temporary Global Note)
shall be able to enforce against the Issuer al Direct Rights which the 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 Temporary Global Note in an aggregate principal 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 non-U.S. beneficial
ownership unless such certification has aready been provided in connection with any payment of interest
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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. In
the event that the Temporary Global Note is deposited with Euroclear Netherlands, each Relevant Account
Holder can only exercise its right in accordance with the Dutch Securities Giro Transfer Act as amended
from time to time (Wet giraal effectenverkeer) and the rules and regulations of Euroclear Netherlands.

Permanent Global Note exchangeable for 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, but not 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

(© if therelevant Final Terms specify "inthelimited circumstances described in the Permanent Global
Note", then if either of the following Exchange Events occurs:

(@) Euroclear or Clearstream, Luxembourg or any other relevant clearing systemis 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; or

(i) any of the circumstances described in Condition O (Events of Default) occurs.

In the case of Notes represented by a Permanent Global Note deposited with Euroclear Netherlands, an
exchange for definitive Notes will only be possible in the limited circumstances as described in the Dutch
Securities Giro Transfer Act as amended from time to time (Wet giraal effectenverkeer) and in accordance
with the rules and regulations of Euroclear Netherlands.

The exchange upon notice or at any time options should not be selected in the applicable Final Termsif the
Specified Denomination of the Notesincludeslanguage substantially to the following effect: "EUR 100,000
and integral multiples of EUR 1,000 in 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 isto
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 specified in the Final 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 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 the Permanent Global Note for Definitive Notes; or

(o) 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 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 the Relevant Time, each Relevant Account Holder (as defined in the Permanent Global Note)
shall be able to enforce against the Issuer al Direct Rights which the 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 defined in the Permanent Global Note) including, 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 under the Permanent Global Note, all in accordance with the provisions
of the relevant Permanent Global Note. In the event that the Permanent Globa Note is deposited with
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Euroclear Netherlands, each Relevant Account Holder can only exercise its right in accordance with the
Dutch Securities Giro Transfer Act asamended from timeto time (Wet giraal effectenverkeer) and therules
and regulations of Euroclear Netherlands.

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 under "Terms and Conditions of the Notes" below 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 Note were it in definitive form to the extent described under "Summary of
Provisions Relating to the Notes while in Global Form" below.

Legend concerning United States persons

In the case of any Tranche of Bearer Notes having a maturity of more than 365 days, the Notes in global
form, the Notes in definitive form and any Coupons and Talons appertaining thereto will bear alegend to
the following effect:

"Any United States person who holds this obligation will be subject to limitations under the United States
income tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the Internal Revenue
Code."

Registered Notes

Each Tranche of Notesin registered form ("Registered Notes') will be represented by either:
0) individual note certificatesin registered form ("I ndividual Note Certificates'); or
(i) one or more global registered notes ("Global Registered Note(s)").

Each Note represented by an Global Registered Note will either be: (a) in the case of an 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 Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system and the relevant Global Registered Note will be deposited on or about the issue date with
the common depositary; or (b) in the case of an Global Registered Note 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 Global
Registered Note will be deposited on or about the issue date with the common safekeeper for Euroclear
and/or Clearstream, L uxembourg.

If the relevant Final Terms specify the form of Notesasbeing "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 initially be 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

(o) at any time, if so specified in the relevant Final Terms; or

(c) if therelevant Final Terms specify "inthe limited circumstances described in the Global Registered
Note", then:
0} 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; or
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(i) inany case, if any of the circumstances described in Condition O (Events of Default) occurs.

Whenever aGlobal Registered Noteisto 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 I ssuer and the Registrar may require to complete and deliver Individual Note
Certificates (including the name and address of 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).

Whenever a Global Registered Note is to be exchanged for Individual Note Certificates, the Issuer 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 of the Global Registered Note to the Registrar of such information asisrequired 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 effected 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 indemnity as the Registrar may require in respect
of any tax or other duty of whatsoever nature which may be levied or imposed in connection with such
exchange.

In the case of Notes represented by a Registered Global Note deposited with Euroclear Netherlands, an
exchange for definitive Notes will only be possible in the limited circumstances as described in the Dutch
Securities Giro Transfer Act as amended from time to time (Wet giraal effectenverkeer) and in accordance
with the rules and regulations of Euroclear Netherlands.

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

(o) 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 Conditions of the 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 Notein
accordance with the terms of the Global Registered Note on the due date for payment,

then, each Relevant Account Holder (as defined in the Global Registered Note) shall be able to enforce
against the Issuer all rights ("Direct Rights') which the Relevant Account Holder in question would have
had if it had been the holder of Individual Note Certificatesissued on theissue date of the Global Registered
Note in an aggregate principal amount equal to the principal amount of Direct Rights including, without
limitation, the right to receive all payments due at any time in respect of such Individual Note Certificates
other than payments corresponding to any already made under the Global Registered Note, all in accordance
with the provisions of the relevant Global Registered Note. In the event that the Global Registered Noteis
deposited with Euroclear Netherlands, each Relevant Account Holder can only exercise its right in
accordance with the Dutch Securities Giro Transfer Act as amended from time to time (Wet giraal
effectenverkeer) and the rules and regulations of Euroclear Netherlands.

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 under "Terms and Conditions of the
Notes" 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 to the Note wereit in definitive form to the extent described under " Summary
of Provisions Relating to the Notes while in Global Form" below.
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SUMMARY OF PROVISIONSRELATING TO THE NOTESWHILE IN GLOBAL FORM
Clearing System Accountholders

In relation to any Tranche of Notes represented by a Global Note, references in the Terms and Conditions
of the Notes to "holders of Bearer Notes' are references to the bearer of the relevant Global Note which,
for so long as the Global Note is 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 form (a"Classic Global Note" or a"CGN"), or
a common safekeeper, in the case of an NGN, 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 Global Registered Note, referencesin the
Termsand Conditions of the Notesto "Noteholder" are references to the person in whose name the relevant
Global Registered Noteisfor thetime being registered in the register kept by the Registrar (the "Register™)
which in the case of any Global Registered Note whichisheld by or on behalf of a depositary or acommon
depositary or a common safekeeper for Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system, will bethat depositary or common depositary or common safekeeper or anominee
for that depositary or common depositary or common safekeeper.

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg and/or any other relevant
clearing system as being entitled to an interest in a Globa Note or a Global Registered Note (each an
"Accountholder") must look solely to 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 I ssuer
to the holder of such Global Note or Global 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 Registered Note will be determined by the
respective rules and procedures of 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 Note, Accountholders 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.

Transfersof Interestsin Global Notes and Global Registered Note

Transfers of interests in Global Notes and Global Registered Notes within Euroclear and Clearstream,
Luxembourg, Euroclear Netherlands or any other relevant clearing system will be in accordance with their
respective rules and operating procedures (and in the case of Global Notes and Global Registered Notes
within Euroclear Netherlands, the Dutch Securities Giro Transfer Act (Wet giraal effectenverkeer)). None
of the Issuer, the Registrar, the Dealers, the Transfer Agent or the Paying Agents will have any
responsibility or liability for any aspect of the records of any Euroclear and Clearstream, Luxembourg or
any other relevant 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 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 receive individual certificates in
respect of their holdings of Notes. Consequently, the ability to transfer interestsin aGlobal Registered Note
to such persons will be limited. Because clearing systems only act on behalf of participants, who in turn act
on behalf of indirect participants, the ability of a person having an interest in a Globa 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 interest, may be affected by the lack of an Individual Note
Certificate representing such interest.

For afurther description of restrictions on the transfer of Notes, see " Subscription and Sale" and " Transfer
Restrictions'.

Although Euroclear and Clearstream, Luxembourg and other relevant clearing systems may have agreed to
the foregoing procedures in order to facilitate transfers of interests in the Global Registered Note among
participants and account holders, they are under no obligation to perform or continue to perform such



procedures, and such procedures may be discontinued at any time. None of the Issuer, the Registrar, the
Dealers, the Transfer Agent or the Paying Agents will have any responsibility for the performance by
Euroclear or Clearstream, Luxembourg, any other clearing system or their respective 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 Euroclear, Clearstream, Luxembourg or any relevant
clearing system, Individual Note Certificates for the relevant Series of Noteswill not be eligiblefor clearing
and settlement through such clearing systems.

Conditions applicable to Global Notes and Global Registered Note

Each Global Note and 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 of the 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 principal in full with all interest
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 each occasion 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 entered pro rata in the records of Euroclear and Clearstream,
L uxembourg.

Payment Business Day: In the case of a Global Note, or a Global Registered Note, shall be, if the currency
of payment is euro, any day whichisa TARGET Settlement Day and a day on which dealings in foreign
currencies may be carried on in each (if any) Additional Financial Centre; or, if the currency of payment is
not euro, any day which is aday on which dealingsin foreign currencies may be carried on in the Principal
Financial Centre of the currency of payment and in each (if any) Additional Financial Centre.

Payment Record Date: Each 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 payment (the "Record Date") where "Clearing
System Business Day" means a day on which each clearing system for which the Global Registered Note
isbeing held is open for business.

Exercise of put option: In order to exercise the option contained in Condition 8.6 (Optional Early
Redemption (Investor Put)) the bearer of a Permanent Globa 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 notice of such exerciseto 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 option: In connection with an exercise of the option contained in Condition 8.3
(Optional Early Redemption (Issuer Call)) in 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 the Notes but in accordance with the rules and procedures of
Euroclear and/or Clearstream, L uxembourg (to be reflected in the records of Euroclear and/or Clearstream,
Luxembourg as either a pool factor or areduction in principal amount, at their discretion).

Notices: Notwithstanding Condition 14 (Notices), while all the Notes are represented by a Permanent
Global Note (or by a Permanent Global Note 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, deposited with a depositary 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 Euroclear and/or Clearstream, L uxembourg
and/or any other relevant clearing system.
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TERMSAND CONDITIONSOF THE NOTES

The following are the Terms and Conditions of the Notes (the "Conditions") 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 case of a Tranche of Notes which will not be admitted to listing, trading on a regulated market for
the purposes of the Marketsin Financial |nstruments Directive (Directive 2014/65/EU, as amended) in the
European Economic Area and/or quotation by any competent authority, stock exchange and/or quotation
system (the "Unlisted Notes') and, accordingly, for which no base prospectusis required to be produced
in accordance with Regulation (EU) 2017/1129, as amended or superseded, a pricing supplement (a
"Pricing Supplement") will be issued describing the final terms of such Tranche of Unlisted Notes. Each
reference in these terms and conditionsto "Final Terms' shall, in the case of a Tranche of Unlisted 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 where used in these Conditions unless the context otherwise requires or unless
otherwise stated and provided that, in the event of inconsistency between the Fiscal Agency Agreement and
the applicable Final Terms, the applicable Final Termswill prevail.

The Notes are issued in accordance with an amended and restated fiscal agency agreement (the "Fiscal
Agency Agreement”, which expression shall include any amendments or supplements thereto) dated 29
June 2023 and made between NIBC Bank N.V. (the "Issuer"), Citibank, N.A., London Branch in its
capacities as fiscal agent (the "Fiscal Agent", which expression shall include any successor to Citibank,
N.A., London Branch in its capacity as such), asregistrar (the " Registrar", which expression shal include
any successor to Citibank, N.A., London Branchinitscapacity as such) and astransfer agent (the"Transfer
Agent") and the paying agents named therein (the "Paying Agents’, which expression shall include the
Fiscal Agent and any substitute or additional paying agents appointed in accordance with the Fiscal Agency
Agreement).

As used herein, "Tranche" means Notes which are identical in all respects (including as to listing and
admission to trading) and "Series’ means a Tranche of Notes or together with any further Tranche or
Tranches of Notes which are (i) expressed to be consolidated and form a single series and (ii) identical in
all respects (including asto listing and admission to trading) except for their respective | ssue Dates, Interest
Commencement Dates and/or |ssue Prices.

A Note may be a Fixed Rate Note, a Fixed Rate Reset Note, a Fixed to Floating Rate Note, a Floating Rate
Note or a Zero Coupon Note.

Bearer Notes are issued with Coupons and, if specified in the applicable Final Terms, atalon ("Talon")
attached, unless they are Zero Coupon Notes in which case references to Coupons, Taons and
Couponholdersin these Conditions are not applicable.

A copy of the Fiscal Agency Agreement is available for inspection or collection during normal business
hours to Noteholders upon reasonable request at the specified office of each of the Paying Agents and the
Registrar or may be provided by email to a Noteholder following their prior written request to any Paying
Agent or the Registrar and provision of proof of holding and identity (in aform satisfactory to the relevant
Paying Agent or the Registrar, as the case may be). Copies 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
relevant Notes are neither admitted to trading on a regulated market in the European Economic Areaor the
United Kingdom nor offered in the European Economic Area or the United Kingdom in circumstances
where a prospectusis required to be published under the Prospectus Regulation, the applicable Final Terms
will only be available for inspection or collection during normal business hours at the specified office of
each of the Issuer, the Fiscal Agent or the Paying Agent by, or may be provided by email to, a Noteholder
holding one or more Notes and such Noteholder must produce evidence to the Issuer, the Fiscal Agent or,
as the case may be, and the relevant Paying Agent as to its holding of such Notes and identity (in a form
satisfactory to the Issuer, the Fiscal Agent or the relevant Paying, as the case may be). The Noteholders,
the Couponholders and all persons from time to time entitled to the benefit of obligations under any Notes
are deemed to have notice of, and are entitled to the benefit of, all the provisions of the Fiscal Agency
Agreement and the applicable Final Terms which are applicable to them. The statementsin the Conditions
include summaries of, and are subject to, the detailed provisions of the Fiscal Agency Agreement.
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The price and amount of Notes to be issued under the Programme will be determined by the Issuer and the
relevant Dealer(s) at the time of issue in accordance with prevailing market conditions.

Definitions

In these Conditions:

2006 | SDA Definitions' has the meaning given thereto in Condition 4 (Interest).
"2021 | SDA Definitions' has the meaning given thereto in Condition 4 (Interest).

"Additional Business Centre(s)" means T2 and/or the city or cities, each specified as such in the relevant
Fina Terms.

"Additional Financial Centre(s)" means the city or cities specified as such in the relevant Final Terms.

"Affiliate" means, inrelation to any entity (the "First Entity"), any entity controlled, 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 purposes "control” means ownership of a
majority of the voting power of an entity.

"Applicable MREL Regulations’ means, at any time, the laws, regulations, requirements, guidelines,
rules, standards and policies relating to the MREL Requirement then in effect and applicable to the | ssuer
(whether on a solo or (sub)consolidated basis) including, without limitation to the generality of the
foregoing, any delegated or implementing acts (such as regulatory technical standards) adopted by the
European Commission and any regulations, requirements, guidelines, rules, standards and policiesrelating
to the MREL Requirement adopted by the Relevant Resolution Authority and/or Competent Authority 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 Framewor k" means any relevant laws and regulations applicabl e to the I ssuer 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 Council of 15 May 2014 establishing a framework for
the recovery and resolution of credit ingtitutions 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/EU and 2013/36/EU, and Regulations (EU) No 1093/2010 and (EU) No 648/2012,
of the European Parliament and of the Council (as amended from time to time, including by Directive (EU)
2019/879 of the European Parliament and of the Council of 20 May 2019), or any other resolution or
recovery rules which may from time to time be applicable to the Issuer, including Regulation (EU) No
806/2014 of the 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 firmsin the framework of
a Single Resolution Mechanism and a Single Resolution Fund and amending Regulation (EU) No
1093/2010.

"Business Day" means:

(i) inrelation to any sum payablein euro, aTARGET Settlement Day and aday on which commercial
banks and foreign exchange markets settle payments generally in each (if any) Additional Business
Centre;

(i) if T2 is specified as an Additional Business Centre in the applicable Final Terms, aday on which
T2 isopen for the settlement of paymentsin euro;

(iii) inrelation to any sum payable in a currency other than euro, aday on which commercial banksand
foreign exchange markets settle payments generally in London, in the Principal Financial Centre
of the relevant currency and in each (if any) Additional Business Centre; and

(iv) in any other case, a day on which banks are generally open for business in The Hague, The
Netherlands, and in each (if any) Additional Business Centre.

"Calculation Agent" means the Calculation Agent as specified in the applicable Final Terms.
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A "Capital Event" shall occur if thereisachange in the regulatory classification of the Subordinated Notes
that has resulted or would be likely to result in the Subordinated Notes intended to qualify as Tier 2 Notes
being excluded, in whole or in part, from the Tier 2 capital (within the meaning of the CRR or any Future
Capital Requirements Regulations) of the Issuer or reclassified as own funds of lower quality of the Issuer
(in either case, other than as aresult of any applicable limitation on the amount of such capital asapplicable
to the Issuer), which change in regulatory classification (or reclassification) (i) which the Issuer
demonstrates to the satisfaction of the Competent Authority was not reasonably foreseeable at the Issue
Date and which becomes effective on or after the Issue Date and (i) if redeemed within five years after the
Issue Date, (a) such change is considered by the Competent Authority to be sufficiently certain and (b) the
regulatory reclassification 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. For the
avoidance of doubt, partial de-recognition from Tier 2 capital (within the meaning of the CRR or any Future
Capital Reguirements Regulations) owing to write-down or conversion or by reason of amortisation
pursuant to Article 64 CRR shall not constitute a Capital Event.

"Competent Authority" meansthe Dutch Central Bank (De Nederlandsche Bank N.V.) and any successor
or replacement thereto, or other authority having primary responsibility for the prudential oversight and
supervision of the Issuer and/or the Relevant Resolution Authority (if applicable), as determined by the
I ssuer.

"Couponholders' means the holders of the Coupons and shall, unless the context otherwise requires,
include the holders of the Talons.

"CRD" means together, (i) the CRD Directive, (ii) the CRR and (iii) the Future Capital Reguirements
Regulations.

"CRD 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 prudential supervision 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, including by Directive (EU) 2019/878 of the European Parliament and of
the Council of 20 May 2019).

"CRR" means Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June
2013 on prudential requirementsfor credit institutions and investment firms and amending Regulation (EU)
No 648/2012 (as amended from time to time, including by Regulation (EU) 2019/876 of the European
Parliament and of the Council of 20 May 2019).

"EURIBOR" means, in respect of any specified currency and any specified period, the Eurozone 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 service that publishes that rate.

"FATCA" refersto sections 1471-1474 of the United States Internal Revenue Code of 1986, as 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 Note" means a Note in respect of which the "Floating Rate Interest” of Part A of the Final
Terms are specified as being "Applicable" in the applicable Final Terms.

"Fixed Rate End Date" shall mean the date specified as such in the relevant Final Terms.

"Fixed Rate Note" means a Note in respect of which the "Fixed Rate Interest and Fixed to Floating Rate
Interest Note Provisions' of Part A of the Final Terms are specified as being "Applicable" in the applicable
Final Terms, not being a Fixed to Floating Rate Note.

"Fixed Rate Reset Not€e" means a Note in respect of which the "Fixed Rate Reset Note Provisions' of Part
A of the Final Terms are specified as being "Applicable" in the applicable Final Terms.

"Fixed to Floating Rate Note" means a Note in respect of which the "Fixed Rate Interest and Fixed to
Floating Rate Interest Note Provisions' of Part A of the Final Terms are specified as being "Applicable"
and specifying a Fixed Rate End Date in Part A of the applicable Final Terms.
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"Future Capital Requirements Regulations' means any regulatory capital rules implementing the CRR
or the CRD Directive which may from time to time be introduced, including, but not limited to, delegated
or implementing acts (regulatory technical standards or implementing technical standards) adopted by the
European Commission, national laws and regulations, and regulations and guidelines issued by the
European Central Bank, the Dutch Central Bank (De Nederlandsche Bank N.V.), the European Banking
Authority or other competent authority, which are applicable to the I ssuer (on a solo or consolidated basis)
and which lay down the requirementsto be fulfilled by financial instruments for inclusion in the regulatory
capital of the Issuer (on a solo or consolidated basis) as required by (i) the CRR or (ii) the CRD Directive.

"I SDA Definitions' has the meaning given thereto in Condition 4 (Interest).

"Junior Obligations' means any present and future claims in respect of obligations of the Issuer which
rank or are expressed to rank, subordinated to claimsin respect of unsubordinated and unsecured obligations
of the Issuer (including Statutory Senior Non-Preferred Obligations).

"Maximum Redemption Amount"” means the amount (if any) specified as such in the applicable Final
Terms.

"Minimum Redemption Amount" means the amount specified in the applicable Final Terms as being the
Minimum Redemption Amount per Specified Denomination.

"MREL Compliant Notes' means securities that comply with the following:

0) such securities are MREL Eligible Liabilities within the meaning of the Applicable MREL
Regulations at the relevant time;

(i) such securities have terms not materially less favourable to the relevant Noteholders; and

(iii) such securities shall (1) have aranking and preference at least equal to that of the relevant Notes,
(2) have at least the same interest rate and the same interest payment dates as those from time to
time applying to the relevant Notes, (3) have the same Maturity Date and redemption rights as the
relevant Notes, (4) preserve any existing rights under the relevant Notes to 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 were assigned to the relevant Notes immediately prior to such variation or
substitution and (6) be listed on a recognized stock exchange if the relevant Notes were listed
immediately prior to such variation or substitution.

"MREL Eligible Liabilities' means "éligible 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) under Applicable 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, which the I ssuer demonstrates to the satisfaction of the Relevant Resol ution Authority
was hot reasonably foreseeable at the | ssue Date and which becomes effective on or after the I ssue Date of
the most recent Tranche of the Senior Preferred Notes intended to qualify as MREL Eligible Liabilities,
Senior Non-Preferred Notes or the Subordinated Notes intended to qualify as MREL Eligible Liabilities,
the relevant Notes are or (in the opinion of the Competent Authority and/or Relevant Resolution Authority
or, in consultation with the Competent Authority and/or Relevant Resolution Authority, the Issuer) are
likely to become fully or partially excluded from the Issuer's MREL Eligible Liabilities determined in
accordance with, and pursuant to, the Applicable MREL Regulations; provided that an MREL
Disgualification Event shall not occur where such exclusion of the relevant Notes in whole or in part from
the Issuer's MREL Eligible Liabilitiesis dueto (i) the remaining maturity of the Notes being less than any
period prescribed by the Applicable MREL Regulations effective with respect to the Issuer or (ii) any
applicable limits on the amount of MREL Eligible Liabilities permitted or allowed to meet the MREL
Requirement.

"MREL Requirement" means the requirement for own funds and eligible liabilities or loss absorbing
capacity, which is or, as the case may be, will be, applicable to the Issuer (whether on a solo or
(sub)consolidated basis).
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"Noteholders’ or "holders' in relation to any Notes means the holders of the Notes.

"Number of Extension Business Days' means, if "Interest Payment Date Extension” 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, and which in any case shall not be fewer than
five Business Days.

"Payment Business Day" means:
@ if the currency of payment is euro, any day whichiis:

Q) aday on which banks in the relevant place of presentation are open for presentation and
payment of bearer debt securities and for dealingsin foreign currencies; and

(i) in the case of payment by transfer to an account, a TARGET Settlement Day and aday on
which dealings in foreign currencies may be carried on in each (if any) Additional
Financia Centre; or

(b) if the currency of payment is not euro, any day which is:

Q) aday on which banks in the relevant place of presentation are open for presentation and
payment of bearer debt securities and for dealingsin 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 Centre.

"Principal Financial Centr€" means, in relation the 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 statesin the Euro-zone.

"Recapitalisation" meansthe conversion of the nominal amount of the Notes, including accrued but unpaid
interest in respect thereof, into claims which may give right to Common Equity Tier 1 instruments, all as
prescribed by the Applicable Resolution Framework.

"Relevant Resolution Authority" means the Dutch Central Bank (De Nederlandsche Bank N.V.) or other
regulatory authority or governmental body having the power to impose Statutory Loss Absorption on, or
Recapitalisation in respect of, the Notes pursuant to the Applicable Resolution Framework.

"Securities Act" means the United States Securities Act of 1933, as amended.
"Senior Non-Preferred Note" means a Note specified as such in the applicable Final Terms.

"Senior Non-Preferred Noteholders' or "holders' in relation to any Senior Non-Preferred Notes means
the holders of the Senior Non-Preferred Notes.

"Senior Preferred Note" means a Note specified as such in the applicable Final Terms.

"Senior Preferred Noteholders' or "holders' in relation to any Senior Preferred Notes means the holders
of the Senior Preferred Notes.

"Statutory L oss Absor ption" means the write down or otherwise the application of lossesto all or part of
the nominal amount of the Notes (as the case may be) including accrued but unpaid interest in respect
thereof, all as prescribed by the Applicable Resolution Framework.

"Statutory Senior Non-Preferred Obligations' (niet preferente niet achtergestelde schuld) means any
present and future claims in respect of unsubordinated and unsecured obligations of the Issuer which have
alower ranking within the meaning of article 212rb of the Dutch Bankruptcy Act (Faillissementswet) (or
any other provision implementing article 108 paragraph 2 of Directive 2014/59/EU, as amended by
Directive (EU) 2017/2399, in The Netherlands) than the claimsin respect of al other unsubordinated and
unsecured obligations of the I ssuer.
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"Subordinated Note" means a Note specified as such in the applicable Final Terms.

"Subordinated Noteholders' or "holders" in relation to any Subordinated Notes means the holders of the
Subordinated Notes.

"T2" meansthe real time gross settlement system operated by the Eurosystem, or any successor system.
"TARGET Settlement Day" means any day on which T2 is open for the settlement of paymentsin euro.
"Tier 2 Compliant Notes' means securities that comply with the following:

0) such securities are compliant with CRD or such other regulatory capital rules applicable to the
I ssuer at the relevant time;

(i) such securities have terms not materially less favourable to the Subordinated Notehol ders; and

(iii) such securities shall (1) have aranking 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 to time applying
to the Subordinated Notes, (3) have the same Maturity 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 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 were assigned to the Subordinated Notes immediately prior to such
variation or subgtitution and (6) be listed on arecognized stock exchange if the Subordinated Notes
were listed immediately prior to such variation or substitution.

"Winding-Up" means, in respect of the I ssuer its liquidation or bankruptcy (faillissement).

"Wft" meansthe Dutch Act onfinancial supervision (Wet op het financieel toezicht), asamended fromtime
to time.

1. FORM, DENOMINATION, TITLE AND TRANSFER
11 Form, denomination

Notes are issued in bearer form or in registered form, as specified in the relevant Fina Terms.
Bearer Notes are serially numbered. Notes are issued in the 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 Areaor the United Kingdom or offered to the public
inaMember State of the European Economic Areaor the United Kingdom in circumstances which
would otherwise require the publication of a prospectus under the Prospectus Regulation will be
EUR 100,000 (or its equivalent in any other currency as at the date of issue of such Notes). Each
Note is a Senior Preferred Note, a Senior Non-Preferred Note or a Subordinated Note (where
certain Subordinated Notes may be intended to 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

Titleto Bearer Notes and Coupons passes by delivery. References herein to the "holder s of Bear er
Notes' or of Coupons are to the bearers of such Bearer Notes or such Coupons.

Title to Registered Notes passes by registration in the Register which is kept by the Registrar.
References herein to the "holder s of Registered Notes' are to the persons in whose names such
Registered Notes are so registered in the relevant register.

The holder 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 al purposes
(whether or not it is overdue and regardless of any notice of ownership, trust or 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.
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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 only (provided 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 form of transfer 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 the balance not transferred will be issued to the transferor.

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 Y ork Banking Days of the effective receipt of
such form 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, asthe case may be, New Y ork 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 Conditions, "London Banking Day" means a day on which commercial
banks are open for business (including dealingsin foreign exchange and foreign currency deposits)
in London and "Amsterdam Banking Day" and "New York Banking Day" have the same
meanings mutatis 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 applicant of (or the 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 betransferred upon surrender of therelevant Global Registered Note and/or
an Individual Note Certificate (each a"Note Certificate") which terms includes any replacement
Note Certificate) with the endorsed form of transfer duly completed, at the specified office of the
Registrar or any Transfer Agent, together with such evidence as the Registrar or (as the case may
be) such Transfer Agent may reasonably requireto provethetitle of the transferor and the authority
of the individuals who have executed the form of transfer, provided, however, that a Registered
Note may not be transferred unlessthe principal amount of Registered Notestransferred 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 transferred 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 Registered Notes and entries on the register kept 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 I ssuer with the
prior written approval of the Registrar. A copy of the current regulations will be mailed (free of
charge) by the Registrar to any Noteholder who requests in writing a copy of such regulations.

STATUSOF THE NOTES
Status of Senior Preferred Notes

The Senior Preferred Notes and the relative Coupons constitute direct, unconditional,
unsubordinated and unsecured obligations of the | ssuer and rank pari passu without any preference
among themselves and at least pari passu with all other direct, unconditional, unsubordinated and
unsecured obligations of the Issuer, present and future (save for those preferred by mandatory
and/or overriding provisions of law) and (in the event of the bankruptcy (faillissement) of the I ssuer
only) other than those unsecured and unsubordinated obligations having alower ranking in reliance
on article 212rb of the Dutch Bankruptcy Act (Faillissementswet) (or any other act or provision
implementing article 108 paragraph 2 of Directive 2014/59/EU, as amended by Directive
2017/2399/EU, in The Netherlands).

For the avoidance of doubt, unsubordinated Notes issued under the Programme prior to 2019 will
rank pari passu with any Senior Preferred Notes issued under the Programme.
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Status of Senior Non-Preferred Notes

The Senior Non-Preferred Notes and the relative Coupons qualify as, and comprise part of the class
of, Statutory Senior Non-Preferred Obligations and constitute unsubordinated and unsecured
obligations of the Issuer and, save as provided by mandatory and/or overriding provisions of law,
rank in a Winding-Up of the Issuer (i) pari passu without any preference among themselves and
with all other present and future obligations of the Issuer qualifying as Statutory Senior Non-
Preferred Obligations, (ii) in the event of the bankruptcy (faillissement) of the Issuer only, junior
to any present and future unsubordinated and unsecured obligations of the Issuer which do not
qualify as Statutory Senior Non-Preferred Obligations including the claims of creditors arising
from excluded liabilities of the Issuer pursuant to Article 72a(2) Regulation (EU) No 575/2013, as
amended, and (iii) senior to any Junior Obligations.

By virtue of such ranking, paymentsto Senior Non-Preferred Noteholders will, in the event of the
bankruptcy (faillissement) of the Issuer, only be made after all claimsin respect of unsubordinated
and unsecured obligations of the Issuer which do not qualify as Statutory Senior Non-Preferred
Obligations have been satisfied. If resolution proceedings are commenced in respect of the Issuer
in accordance with the Applicable Resolution Framework, the aforementioned ranking in the event
of bankruptcy will in principle be followed, in reverse order (with the most junior instruments or
liahilities first affected), subject to certain exceptions.

Status of Subordinated Notes

Subordinated Notes not intended to qualify as Tier 2 Notes

The Subordinated Notes not intended to qualify as Tier 2 Notes and the rel ative Coupons constitute
subordinated and unsecured obligations of the Issuer and rank pari passu without any preference
among themselves and with all other present and future subordinated and unsecured obligations of
the Issuer (including any obligations referred to in article 212rf paragraph 2 of the Dutch
Bankruptcy Act (Faillissementswet) and all claims with respect to interest or Coupons in respect
of the Subordinated Notes intended to qualify as Tier 2 Notes) other than those junior ranking own
fund items referred to in article 212rf paragraph 1 of the Dutch Bankruptcy Act (including claims
for principal in respect of the Issuer’s Subordinated Notesintended to qualify as Tier 2 Notes, and
not congtituting Disqualified Tier 2 Notes), save for those preferred by mandatory and/or
overriding provisions of law.

Save as provided by mandatory and/or overriding provisions of law, al claims in respect of, or
arising under, the Subordinated Notes not intended to qualify as Tier 2 Notes and the relative
Coupons against the Issuer are in the Winding-Up 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
to the repayment of borrowed money (including those unsubordinated and unsecured obligations
having a lower ranking in reliance on article 212rb of the Dutch Bankruptcy Act
(Faillissementswet) (or any other act or provision implementing article 108 paragraph 2 of
Directive 2014/59/EU, as amended by Directive (EU) 2017/2399, in The Netherlands)), (c) the
claims of creditors arising from excluded liabilities of the Issuer pursuant to Article 72a(2) of
Regulation (EU) No 575/2013 and (d) other unsubordinated claims (collectively, "Non Tier-2
Senior Claims").

By virtue of such subordination, payments to a Subordinated Noteholder will, in the event of the
Winding-Up of the Issuer, only be made after all obligations of the I ssuer resulting from Non Tier-
2 Senior Claims have been satisfied but before payments are made on own fund items as referred
toin article 212rf of the Dutch Bankruptcy Act (Faillissementswet) (or any other act or provision
implementing article 48 paragraph 7 of Directive 2014/59/EU, as amended by Directive (EU)
2019/879, in The Netherlands)). If resolution proceedings are commenced in respect of the I ssuer
in accordance with the Applicable Resolution Framework, the aforementioned ranking in the event
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of bankruptcy will in principle be followed, in reverse order (with the most junior instruments or
liahilities first affected), subject to certain exceptions.

Subordinated Notes intended to qualify as Tier 2 Notes

It is the intention of the Issuer that the proceeds of the issue of Subordinated Notes intended to
qualify as Tier 2 Notes be treated for regulatory purposes as Tier 2 capital asreferred to in Article
71 of Regulation (EU) No 575/2013, as amended, or any Future Capital Requirements Regulations
("Tier 2 Capital").

Any claims for payment under Subordinated Notes intended to qualify as Tier 2 Notes in respect
of the principal amount constitute subordinated and unsecured obligations of the Issuer and rank
pari passu without any preference among themselves and with all other present and future Tier 2
own funds instruments (and senior to Tier 1 capital items asreferred to in Article 25 of Regulation
(EU) No 575/2013, as amended), subject to article 212rf of the Dutch Bankruptcy Act
(Faillissementswet) (or any other act or provision implementing article 48 paragraph 7 of Directive
2014/59/EU, as amended by Directive (EU) 2019/879, in The Netherlands).

Save as provided by mandatory and/or overriding provisions of law, all payment claimsin respect
of the principal amount of the Subordinated Notes intended to qualify as Tier 2 Notes against the
Issuer are in the Winding-Up of the Issuer subordinated to (a) the claims of depositors, (b)
unsubordinated claims with respect to the repayment of borrowed money (including those
unsubordinated and unsecured obligations having a lower ranking in reliance on article 212rb of
the Dutch Bankruptcy Act (Faillissementswet) (or any other act or provision implementing article
108 paragraph 2 of Directive 2014/59/EU, as amended by Directive (EU) 2017/2399, in The
Netherlands)), (c) other unsubordinated claims and those claims preferred by mandatory and/or
overriding provision, (d) MREL Eligible Liabilities, (€) the claims of creditors arising from
excluded liabilities of the Issuer pursuant to Article 72a(2) of Regulation (EU) No 575/2013, (g)
Subordinated Notes not intended to qualify as Tier 2 Notes, (h) any claimsin respect of disqualified
own funds items referred to in article 212rf paragraph 2 of the Dutch Bankruptcy Act
(Faillissementswet) and any other claims that do not result from an own funds item as referred to
in point (118) of Article 4(1) of Regulation (EU) No 575/2013, as amended, and (i) claims with
respect to interest or Coupons in respect of the Subordinated Notes intended to qualify as Tier 2
Notes (collectively, "Tier 2 Senior Claims").

By virtue of such subordination, payments of principal to a Subordinated Noteholder holding a
Subordinated Note intended to qualify as Tier 2 Notes will, in the event of the Winding-Up of the
Issuer, only be made after all obligations of the Issuer resulting from Tier 2 Senior Claims have
been satisfied but before payment is made on Tier 1 capital items as referred to in Article 25 of
Regulation (EU) No 575/2013, as amended. If resolution proceedings are commenced in respect
of the Issuer in accordance with the Applicabl e Resol ution Framework, the af orementioned ranking
in the event of bankruptcy will in principle be followed, in reverse order (with the most junior
instruments or liabilities first affected), subject to certain exceptions.

Any claims for payment under Subordinated Notes intended to qualify as Tier 2 Notes in respect
of interest or Coupons constitute subordinated and unsecured obligations of the Issuer and rank
pari passu without any preference among themselves and with all other present and future
subordinated and unsecured obligations of the Issuer (including any obligations referred to in
article 212rf paragraph 2 of the Dutch Bankruptcy Act (Faillissementswet) and all claims with
respect to Subordinated Notes not intended to qualify as Tier 2 Notes) other than those junior
ranking own fund items referred to in article 212rf paragraph 1 of the Dutch Bankruptcy Act
(including claims for principal in respect of the Issuer’s Subordinated Notes intended to qualify as
Tier 2 Notes, and not constituting Disgualified Tier 2 Notes), save for those preferred by mandatory
and/or overriding provisions of law.

Save as provided by mandatory and/or overriding provisions of law, all payment claims with
respect to interest or Couponsin respect of Subordinated Notesintended to qualify as Tier 2 Notes
are in the Winding-Up of the Issuer subordinated to the Non Tier-2 Senior Claims (as defined
above in this Condition 2.3). By virtue of such subordination, payments of interest or Coupons to
a Subordinated Noteholder will, in the event of the Winding-Up of the Issuer, only be made after
all obligations of the Issuer resulting from Non Tier-2 Senior Claims have been satisfied but before
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payments are made on own fund items as referred to in article 212rf of the Dutch Bankruptcy Act
(Faillissementswet) (or any other act or provision implementing article 48 paragraph 7 of Directive
2014/59/EU, as amended by Directive (EU) 2019/879, in The Netherlands)). If resolution
proceedings are commenced in respect of the Issuer in accordance with the Applicable Resolution
Framework, the aforementioned ranking in the event of bankruptcy will in principle be followed,
in reverse order (with the most junior instruments or liabilities first affected), subject to certain
exceptions.

Should any outstanding Subordinated Notes intended to qualify as Tier 2 Notes be fully excluded
from the Tier 2 Capital of the Issuer (a "Disqualification Event" and the Subordinated Notes
intended to qualify as Tier 2 Notes affected by the Disqualification Event, the "Disqualified Tier
2 Notes"), such Disqualified Tier 2 Notes shall rank in accordance with the status and ranking
provisions set out above in respect of Subordinated Notes not intended to qualify as Tier 2 Notes
or otherwise in accordance with article 212rf of the Dutch Bankruptcy Act (Faillissementswet) (or
any other act or provision implementing article 48 paragraph 7 of Directive 2014/59/EU, as
amended by Directive (EU) 2019/879, in The Netherlands)), without the need for any action from
the I'ssuer and without consultation of the holders of such Subordinated Notes or the holders of any
other Notes outstanding at such time.

No set-off or netting (all Notes other than Senior Preferred Notesthat are not intended to
qualify asM REL Eligible Liabilities as specified in the applicable Final Terms)

No holder of Senior Preferred Notes intended to qualify as MREL Eligible Liabilities, Senior Non-
Preferred Notes and Subordinated Notes may exercise or claim any right of set-off or netting in
respect of any amount owed to it by the | ssuer arising under or in connection with such Notes. To
the extent that any holder of such Notes nevertheless claims a right of setoff or netting in respect
of any such amount, whether by operation of law or otherwise, and irrespective of whether the set-
off or netting is effective under any applicable law, such holder isrequired to immediately transfer
to the Issuer an amount equal to the amount which purportedly has been set off or netted (such a
transfer, a " Set-off Repayment™) and no rights can be derived from the relevant Notes until the
Issuer hasreceived in full therelevant Set-off Repayment. I rrespective of any other setoff or netting
agreement providing otherwise, the (im)possibility of any set-off or netting by a holder of any
Senior Preferred Notes intended to qualify as MREL Eligible Liabilities, Senior Non-Preferred
Notes and Subordinated Notes shall be exclusively governed by Dutch law.

REDENOMINATION
@ 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, L uxembourg and/or as the case
may be, the Registrar, and at least 30 days' prior notice to the Noteholders in accordance
with Condition 14 (Notices), elect that, with effect from the Redenomination Date
specified in the notice, the Notes shall be redenominated in euro.

The election will have effect as follows:

0) the Notes shall be deemed to be redenominated into euro in the denomination of
euro 0.01 with a nominal amount for each Note 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 that the then market practice in respect
of the redenomination into euro of internationally offered securities is different
from the provisions specified above, such provisions shall be deemed to be
amended so asto comply with such market practice and the Issuer shall promptly
notify the Noteholders, the stock exchange (if any) on which the Notes may be
listed, the Paying Agents and, as the case may be, the Registrar of such deemed
amendments,

(i) 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
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(iii)

(iv)

v)

(vi)

(vii)

calculated by reference to the aggregate nominal amount of Notes presented (or,
as the case may be, in respect of 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 the expense of the Issuer in the denominations of euro 1,000,
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 agreed between the | ssuer
and the Fiscal Agent) euro 0.01 and such other denominations as the | ssuer shall
determine and notify to the Notehol ders;

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 date on which the Issuer gives notice (the "Exchange
Notice") 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 them. The 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 for Notes and Coupons
denominated in the Specified Currency in such manner asthe Issuer 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 of principal
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 though
references 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, by aeuro 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 calcul ated:

(A) in the case of the Notes represented by a Global Note, by
applying the Rate of Interest to the aggregate outstanding
nomina 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, 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 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 amount of interest payablein 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 Denomination, without any further
rounding; and

if the Notes are Floating Rate Notes, Fixed Rate Reset Notes or Fixed to Floating
Rate Notes the applicable Final Terms will specify any relevant changes to the
provisions relating to interest.
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(b)

Definitions

For the purposes of this Condition 3 (Redenomination), the following expressions have
the following meanings:

"Established Rate" means the rate for the conversion of the Specified Currency
(including compliance with rules relating to roundings 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
economic 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 Date" means (in the case of interest bearing Notes) any date for
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 participatesin the third stage of European economic and monetary
union.

"Treaty" meansthe Treaty on the 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.

@

Definitionsin respect of calculations and payment of | nterest Amounts

For the purposes of calculating 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 amended and
supplemented as at the date of issue of thefirst Tranche of the Notes of the relevant Series)
as published by the International Swaps and Derivatives Association, Inc. (or any
successor), provided that where ISDA Determination” is specified to be applicable in the
relevant Final Terms, for determining the interest payable in respect of the Notes (i)
references to a "Confirmation" in the 2006 ISDA Definitions should instead be read as
references to the applicable Final Terms; and (ii) references to a " Calculation Period" in
the 2006 ISDA Definitions should instead be read as references to an "Interest Period”,
(iii) referencesto the "Termination Date" in the 2006 | SDA Definitions should instead be
read as references to the "Maturity Date" and (iv) references to the "Effective Date" in the
2006 ISDA Definitions should instead be read as references to the "Interest
Commencement Date".

"2021 1SDA Definitions' means the latest version of the ISDA 2021 Interest Rate
Derivatives Definitions, including each Matrix (as defined therein) (and any successor
thereto) (each as amended and supplemented as at the date of issue of the first Tranche of
the Notes of the relevant Series) each as published by the International Swaps and
Derivatives Association, Inc. (or any successor), provided that where ISDA
Determination"” is specified to be applicable in the relevant Final Terms, for determining
the interest payable in respect of the Notes (i) referencesto a"Confirmation" in the 2021
ISDA Definitions should instead be read as references to the applicable Final Terms; and
(i) references to a "Calculation Period" in the 2021 ISDA Definitions should instead be
read as referencesto an "Interest Period”, (iii) referencesto the " Termination Date" in the
2021 ISDA Definitions should instead be read as references to the "Maturity Date", (iv)
references to the "Effective Date" in the 2021 ISDA Definitions should instead be read as
references to the "Interest Commencement Date", (v) Administrator/ Benchmark Event”
shall be disapplied and (vi) if the Temporary Non-Publication Fallback in respect of any
specified Floating Rate Option is specified to be "Temporary Non-Publication —
Alternative Rate" in the Floating Rate Matrix of the 2021 |SDA Definitions, the reference
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to "Calculation Agent Alternative Rate Determination™ in the definition of "Temporary
Non-Publication— Alternative Rate" shall be replaced by "Temporary Non-Publication
Fallback — Previous Day's Rate".

"Business Day Convention" means:

(i)

(i)

(iii)

(iv)

if "Floating Rate Note Convention", 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
specifiedintherelevant Final Termsor, asthe case may be, the preceding I nterest
Payment Date in the calendar month which isthe 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 preceding Interest
Payment Date occurred provided that:

(A) if thereisno 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 following day which is a Business Day unless
that day fallsin the next calendar month, in which caseit will be
the first preceding day which isa 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 aBusiness
Day, then all subsequent Interest Payment Dates will be the last day which is a
Business Day in the calendar month which is the specified humber 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 Interest Payment Date occurred;
or

if the "Modified Following Business Day Convention", is specified in the
applicable Final Terms, that interest shall be payable in arrear on such dates as
are specified in the relevant Final Terms provided 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 calendar month, in which case the relevant
Interest Payment Date will be the first preceding day that is a Business Day; or

if the"Following Business Day Convention", is specified in the applicable Final
Terms, that interest shall be payable in arrear on such dates as are specified in
the relevant Final Terms provided 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 that is a Business Day; or

if the"Preceding BusinessDay Convention", isspecified in the applicable Final
Terms, that interest shall be payable in arrear on such dates as are specified in
the relevant Final Terms provided 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 Business Day.

"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:

(i)

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 nhumber of days in the Interest Period
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(i)

(iii)

(iv)

v)

(vi)

(vii)

divided by the product of (1) the actual number of daysin such Regular
Period and (2) the number of Regular Periodsin any year; and

(B) where the Interest Period is longer than one Regular Period, the sum of:

(D] the actual number of days in such Interest Period falling in 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 Periodsin any year; and

()] the actual number of days in such Interest Period falling in the
next Regular Period divided by the product of (@) the actual
number of days in such Regular Period and (2) the number of
Regular Periodsin any year;

if "Actual/365" or "Actual/Actual (ISDA)" isspecified, meansthe actual number
of days in the Interest Period divided by 365 (or, if any portion of that Interest
Period fallsin aleap year, the sum of (a) the actual number of daysin that portion
of the Interest Period falling in a leap year divided by 366 and (b) the actual
number of daysin that portion of the Interest Period falling in a non-leap year
divided by 365);

if "Actual/365 (Fixed)" is so specified, means the actual number of daysin the
Interest Period divided by 365;

if "Actual/365 (Sterling)" is so specified, means the actual number of daysin the
Interest Period divided by 365 or, in the case of an Interest Payment Date falling
in aleap 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 basis as follows:

[360 % (Y, - Y, )]+ [30x (M, - M, )]+ [D, - D, ]
360

Day Count Fraction =

where:

"Y1" istheyear, expressed as a number, in which the first day of the Interest
Period falls;

"Y2" s the year, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

"M1" isthe 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;

"D:" isthe first calendar day, expressed as a number, of the Interest Period,
unless such number is 31, in which case Dy will be 30; and

"D2"  isthe calendar day, expressed as a number, immediately following the
last day included in the Interest Period, unless such number would be 31
and D1 is greater than 29, in which case D, will be 30;

if "30E/360" or "Eurobond Basis' is so specified, means the number of daysin
the Interest Period divided by 360, calculated on aformulabasis as follows:
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Day Count Fraction =

where:

"y

"yt

"Dy

"Dy

[360 % (Y, - Y, )]+ [30x (M, - M, )]+ [D, - D, ]
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 month, 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, expressed as a number, of the Interest Period,
unless such number would be 31, in which case D, will be 30; and

is the calendar day, expressed as a number, immediately following the
last day included in the Interest Period, unless such number would be 31,
in which case D, will be 30;

(viii) if "30E/360 (ISDA)" is so specified, means the number of days in the Interest
Period divided by 360, calculated on aformulabasis as follows:

Day Count Fraction =

where:

"y

"y

"M "

"M

"Dy

[360 % (Y, - Y, )]+ [30x (M, - M, )]+ [D, - D, ]
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 month, 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, expressed as a number, of the Interest Period,
unless (i) that day is the last day of February or (ii) such number would
be 31, in which case D, will be 30; and

is the calendar day, expressed as a number, immediately following the
last day included in the Interest 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 D, will be 30.

"Designated M aturity" means the time period specified as such in the Final Terms.

"Interest Calculation Amount" shall mean the amount specified as such in the relevant

Fina Terms.

"Interest Commencement Date" means the | ssue Date of the Notes or such other date as
may be specified as the Interest Commencement Date in the relevant Final Terms.
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"Interest Payment Date" meansthe date specified in the relevant Final Terms, as may be
amended by the terms of such Final Termsin accordance 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) theinitial Interest
Period will 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.

"1SDA Definitions" means the 2006 | SDA Definitions and the 2021 | SDA Definitions, as
applicable.

"Margin" shall mean the amount or percentage, 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.

"Period End Dates' each date specified in the relevant Final Terms as such, provided
that if no Period End Dates are so specified, each Interest Payment Date.

"Rate Deter mination Date" 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 the Notes specified in the relevant Final Terms or calculated or
determined in accordance with the provisions of these Conditions and/or therelevant Final
Terms.

"Reference Banks' means (i) where the Reference Currency is Euro, the principal
Eurozone office of five leading swap dealers in the inter-bank market, (ii) where the
Reference Currency is Sterling, the principal London office of five leading swap deaers
in the London inter-bank market, (iii) where the Reference Currency is United States
dollars, the principal New Y ork City office of five leading swap dealersin the New Y ork
City inter-bank market, or (iv) in the case of any other Reference Currency, the principal
Financial Centre office of five leading swap dealersinthe principal Financial Centreinter-
bank market, in each case as selected by the Issuer.

"Reference Currency" means each currency specified as such in the applicable Final
Terms.

"Reference Rate' means, 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 Period, provided that for the purposes of
determining the Regular Period, the first and the last Interest Periods shall be disregarded.

"Relevant Screen Page' means such page, section, caption, column or other part of a
particular information service as may be specified in the applicable Final Terms.

"Relevant Swap Rate" means:

Q) where the Reference Currency is euro, the mid-market annual swap rate
determined on the arithmetic mean of the bid and offered ratesfor the annual fixed
leg, calculated on a 30/360 day count basis, of a fixed-for-floating 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
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
equivaent to EUR-EURIBOR-Reuters (as defined in the ISDA Definitions) with
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(b)

(©)

a Designated Maturity determined by the Calculation Agent after consultation
with the I ssuer by reference to standard market practice and/or the relevant ISDA
Definitions; and

(i) where the Reference Currency is any other currency, the Reference Currency
Mid-market Swap Rate as set out in the relevant Final Terms.

"Representative Amount" means an amount that is representative for asingle transaction
in the relevant market at the relevant time.

"sub unit" means, with respect to any currency other than euro, the lowest amount of such
currency that is available as legal tender in the country of such currency and, with respect
to euro, one cent.

Interest on Fixed Rate Notes and Fixed to Floating Rate Notes

Each Fixed Rate Note and Fixed to Floating Rate Note bears interest from (and including)
the Interest Commencement Date at the rate(s) per annum equal to the Rate(s) of Interest
to (but excluding), (i) in the case of Fixed to Floating Rate Notes, the Fixed Rate End Date
specified in the applicable Final Terms, and (ii) in the case of Fixed Rate Notes, the
Maturity Date specified in the applicable Final Terms. Interest will be payable in arrear
on the Interest Payment Date(s) as are specified in the relevant Final Terms and (i) in the
case of Fixed to Floating Rate Notes, the Fixed Rate End Date and (ii) in the case of Fixed
Rate Notes, the Maturity Date specified in the applicable Final Terms.

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 amount 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 Terms, interest shall be calculated in respect
of any period by applying the Rate of Interest to:

Q) in the case of Fixed Rate Notes and Fixed to Floating Rate Notes (up to but
excluding the Fixed Rate End Date) which are represented by a Global Note, the
aggregate outstanding nominal amount of the Fixed Rate Notes represented by
such Global Note; or

(i) in the case of Fixed Rate Notes and Fixed to Floating Rate Notes (up to but
excluding the Fixed Rate End Date) 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 relevant Specified 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
or a Fixed to Floating Rate Note (up to but excluding the Fixed Rate End Date) in
definitive formis a multiple of the Calculation Amount, the amount of interest payablein
respect of such Fixed Rate Note or Fixed to Floating Rate Note (up to but excluding the
Fixed Rate End Date) shall be the product of (i) the amount (determined in the manner
provided above for the Cal culation Amount) and (ii) the amount by which the Calculation
Amount is multiplied to reach the Specified Denomination, without any further rounding.

Interest on Fixed Rate Reset Notes
Each Fixed Rate Reset Note bears interest:

() from (and including) the I nterest Commencement Date to (but excluding) the First
Reset Date (as specified in the applicable Final Terms) at the rate per annum equal
to the Initial Interest Rate as specified in the applicable Final Terms;
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(i) from (and including) the First Reset Date (as specified in the applicable Final
Terms) to (but excluding) the Second Reset Date (as specified in the applicable
Final Terms) or, if none, the Maturity Date (the "First Reset Period") at the rate
per annum equal to the First Reset Rate; and

(iii) if applicable, from (and including) the Second Reset Date (as specified in the
applicable Final Terms) to (but excluding) the first Subsequent Reset Date (as
specified in the applicable Final Terms, if any), and each successive period from
(and including) any Subsequent Reset Date (as specified in the applicable Final
Terms) to (but excluding) the next succeeding Subsequent Reset Date ((as
specified inthe applicable Final Terms, if any) or, if none, the Maturity Date (each
a "Subsequent Reset Period") at the rate per annum equal to the relevant
Subseguent Reset Rate,

in each case rounded if necessary to the fifth decimal place, with 0.000005 being rounded
upwards) payable, in each case, in arrear on the Interest Payment Date(s) in each year up
to and including the Maturity Date.

Once the Rate of Interest is determined for a Reset Period, the provisions of Condition
4(b) (Interest on Fixed Rate Notes and Fixed to Floating Rate Notes) shall apply to Fixed
Rate Reset Notes, as applicable, asif the Fixed Rate Reset Notes were Fixed Rate Notes.

In this Condition 4(c):

"First Reset Rate" means the sum of the applicable Reset Rate and the Reset Margin (as
specified in the applicable Fina Terms) for the First Reset Period (with such sum
converted (if necessary) from abasis equivalent to the Benchmark Frequency (as specified
inthe applicable Final Terms) to abasis equivalent to the frequency with which scheduled
interest payments are payable on the Notes during the First Reset Period), subject to any
amendments resulting from Condition 4(i) (Reference Rate Replacement) and rounded if
necessary to the fourth decimal place, with 0.00005 being rounded upwards,

"Fixed Reset Rate Relevant Screen Page" meansthe display page on therelevant service
(including, without limitation, Reuters) as specified in the applicable Final Terms or such
other page as may replace it on that information service, or on such other equivalent
information service as determined by the I ssuer, for the purpose of displaying the relevant
swap rates for swap transactionsin the Specified Currency with an equivalent maturity to
the Reset Period;

"Mid-Swap Rate' means, in relation to a Reset Date and the Reset Period commencing
on that Reset Date, the rate for the Reset Date of, in the case of semi-annual or annual
Interest Payment Dates, the semi-annual or annual swap rate, respectively for swap
transactions in the Specified Currency with a maturity equal to that of the relevant Swap
Rate Period, expressed as a percentage, which appears on the Fixed Reset Rate Relevant
Screen Page as of approximately 11.00 a.m. in the principal financial centre of the
Specified Currency on such Rate Determination Date. If such rate does not appear on the
Fixed Reset Rate Relevant Screen Page, the Mid-Swap Rate for the Reset Date will be the
Reset Reference Bank Mid-Swap Rate for the Reset Period;

"Reference Bond" means, in relation to a Reset Period, a government security or
securities issued by the state responsible for issuing the Specified Currency (which, if the
Specified Currency is euro, shall be Germany) selected by the Issuer as having an actual
or interpolated maturity comparable with the relevant Reset Period that would be utilised,
at the time of selection and in accordance with customary financial practice, in pricing
new issues of corporate debt securities denominated in the same currency as the Notes and
of a comparable maturity to the relevant Reset Period;

"Reference Bond Rate" means, in relation to a Reset Date and the Reset Period
commencing on that Reset Date, the gross redemption yield (as calculated by an
international financial institution or international credit institution appointed by the | ssuer
to act as financial adviser (the "Financial Adviser") in accordance with generally
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accepted market practice at such time and advised by the Financial Adviser to the I ssuer
and the Calculation Agent) on a semi-annual compounding basis (converted to an
annualised yield and rounded up (if necessary) to four decimal places) of the Reference
Bond in respect of that Reset Period, with the price of the Reference Bond for this purpose
being the arithmetic average (rounded up (if necessary) to the nearest 0.001 per cent.
(0.0005 per cent. being rounded upwards)) of the bid and offered prices of such Reference
Bond quoted by the Reset Reference Banks at 3:00 p.m. (London time) to the Financial
Adviser on the relevant Reset Date on a dealing basis for settlement on the next following
Business Day in London. If at least four quotations are provided, the Reference Bond Rate
will be the rounded arithmetic mean of the quotations provided, eliminating the highest
guotation (or, in the event of equality, one of the highest) and the lowest quotation (or, in
the event of equality, one of the lowest) as determined by the Financial Adviser. If only
two or three quotations are provided, the Reference Bond Rate will be the rounded
arithmetic mean of the quotations provided. If only one quotation is provided, the
Reference Bond Rate will be the rounded quotation provided. If no quotations are
provided, the Rate of Interest shall not be determined by reference to the Reference Bond
Rate and the Rate of I nterest shall instead be, in the case of the First Reset Rate of Interest,
the Initial Rate of Interest and, in the case of any Subsequent Reset Rate of Interest, the
Rate of Interest as at the last preceding Reset Date (though substituting, where a different
Reset Margin is to be applied to the relevant Reset Period from that which applied to the
last preceding Reset Period, the Reset Margin relating to the relevant Reset Period, in
place of the Reset Margin relating to that last preceding Reset Period);

"Reset Date' means the First Reset Date, the Second Reset Date and each Subsequent
Reset Date, as specified in the applicable Final Terms as applicable;

"Reset Deter mination Time" means the time specified in the applicable Final Terms;

“Reset Margin” means, in respect of each Reset Period, the relevant Margin specified in
the applicable Final Terms;

"Reset Period" meansthe First Reset Period or any Subsequent Reset Period, as the case
may be;

"Reset Rate" means (a) if Mid-Swap Rate is specified in the applicable Final Terms, the
relevant Mid-Swap Rate and (b) if Reference Bond Rate is specified inthe applicable Final
Terms, the relevant Reference Bond Rate;

"Reset Reference Bank M id-Swap Rat€" means, in relation to a Reset Date and the Reset
Period commencing on that Reset Date, a percentage equa to the arithmetic mean
(expressed as a percentage and rounded, if necessary, to the nearest one ten-thousandth of
a percentage point (with 0.00005 per cent. being rounded upwards)) of the quotations
provided by the Reset Reference Banks to the I ssuer (or an agent appointed by the I ssuer)
of the rates at which swaps in the Specified Currency are offered by it at approximately
the Reset Determination Time on the Rate Determination Date to participants in the swap
market for the Specified Currency with an equivalent maturity to the Swap Rate Period. If
at least three quotations are provided, the rate for the Reset Date will be the arithmetic
mean of the quotations, eliminating the highest quotation (or, in the event of equality, one
of the highest) and the lowest quotation (or, in the event of equality, one of the lowest) as
determined by the Calculation Agent. If only two quotations are provided, it will be the
arithmetic mean of the quotations provided. If only one quotation is provided, it will be
the quotation provided. If no quotations are provided, the Mid-Swap Rate will be the Mid-
Swap Rate for the immediately preceding Reset Period or, if none, the last observable
Mid-Swap Rate, prior to the relevant Reset Date, with a term equal or nearest to the
relevant Reset Period which appears on the Fixed Reset Rate Relevant Screen Page, as
determined by the Calculation Agent;

"Reset Reference Banks' means:

Q) in the case of the calculation of a Reset Reference Bank Mid-Swap Rate, if Mid-
Swap Rate is specified as the Reset Rate in the applicable Final Terms, five



(d)

leading swap deders in the interbank market for swap transactions in the
Specified Currency with an equivalent maturity to the Reset Period as selected by
the I ssuer; or

(i) in the case of a Reference Bond Rate, five banks which are (A) primary
government securities dealers, and their respective successors, or (B) market
makers in pricing corporate bond issues selected by the I ssuer;

"Subsequent Reset Rate" means the sum of the applicable Reset Rate and the Reset
Margin (as specified in the applicable Final Terms) for the applicable Reset Period (with
such sum converted (if necessary) from a basis equivalent to the Benchmark Frequency
(as specified in the applicable Final Terms) to a basis equivalent to the frequency with
which scheduled interest payments are payable on the Notes during the relevant Reset
Period (such calculation to be made by the Calculation Agent)), subject to any
amendments resulting from Condition 4(i) (Reference Rate Replacement) and rounded if
necessary to the fourth decimal place, with 0.00005 being rounded upwards; and

"Swap Rate Period" means the period in the applicable Final Terms.
Interest on Floating Rate Notes or Fixed to Floating Rate Notes

Floating Rate Notes shall bear interest from their Interest Commencement Date, and
Floating to Fixed Rate Notes shall bear interest from and including the Fixed Rate End
Date, at the rate or rates per annum specified in the relevant Final Terms. Such interest
will be calculated by the Calculation Agent on the dates specified in the relevant Final
Terms (the "Deter mination Date" or, if not so specified as calculated by the Calculation
Agent promptly before the Interest Payment Date) and will be payable in arrear on the
Interest Payment Date(s) as are specified in the relevant Final Terms and on the Maturity
Date.

The Rate of Interest in respect of Floating Rate Notes, and from and including the Fixed
Rate End Date in respect of Fixed Floating Rates Notes, payable on any Interest Payment
Date shall be determined in accordance with the provisions below relating to 1SDA
Determination or Screen Rate Determination, as specified in the applicable Final Terms.
Unless the Final Terms provide otherwise, the amount of interest payable on any Interest
Payment Date (the"Interest Amount™) will be calculated by applying the Rate of Interest
to:

(A) in the case of Floating Rate Notes or Fixed to Floating Rate Notes (from and
including the Fixed Rate End Date) which are represented by a Global Note, the
aggregate outstanding nominal amount of the Notes represented by such Global
Note; or

(B) in the case of Floating Rate Notes or Fixed to Floating Rate Notes (from and
including the Fixed Rate End Date) 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 relevant Specified Currency,
half of any such sub unit being rounded upwards or otherwise in accordance with
applicable market convention. Where the Specified Denomination of a Floating Rate Note
or Fixed to Floating Rate Note (from and including the Fixed Rate End Date) in definitive
form is a multiple of the Calculation Amount, the Interest Amount payable in respect of
such 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.
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The Rate of Interest applicable to Notes for each Interest Period shall be determined by
the Calculation Agent on the following basis:

Q) If "Screen Rate Determination™ is specified as"Applicable — Term Rate" in the
relevant Final Terms:

(A)

(B)

©

(D)

(E)

(F)

the Final Terms shall specify which Relevant Screen Page on the
Reuters screen or any other information vending service shall be
applicable;

the Calculation Agent will determine the rate for deposits (or, as
the case may require, the arithmetic 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 on the Relevant Screen Page as of
the time at which it is customary to determine such rate
(being 11.00 a.m. (Brussels time) in the case of EURIBOR)
(the "Relevant Determination Time') on the Rate
Determination Date;

if, on any Rate Determination Date, no such rate for deposits so
appears (or, asthe case may require, if fewer than two such rates
for deposits so appear) or if the Relevant Screen Page is
unavailable, the Issuer (or an agent appointed by the I ssuer)will
request appropriate quotations and the Calculation Agent will
determine the arithmetic mean (rounded as aforesaid) of therates
at which deposits in the relevant currency are offered by four
major banks in the London interbank market (or, in the case of
EURIBOR, in the Euro zone interbank market), selected by the
Issuer, at approximately the Relevant Determination Time on
the Rate Determination Date to prime banks in the London
interbank market (or, in the case of EURIBOR, in the Euro zone
interbank market) 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;

if, on any Rate Determination Date, only two or three rates are
so quoted, the Calculation Agent will determine the arithmetic
mean (rounded as aforesaid) of the rates so quoted;

if fewer than two rates are so quoted, the Calculation Agent will

determine the arithmetic mean of the rates quoted to the Issuer

(or an agent appointed by the Issuer) by four major banksin the
financial centrein which therelevant currency originates (for the
purposes of the euro, this will mean any financia centre of a
Member State of the European Union that has adopted the Euro
in accordance with the Treaty), selected by Issuer, at
approximately 11.00 am. in such financial centre on thefirst 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 is representative
for asingletransaction in therelevant market at the relevant time;
and

the Calculation Agent shall then add or subtract (asindicated in
the applicable Final Terms) the Margin (if any),

provided that, if the Calculation Agent is unable to determine arate (or, as the
case may be, an arithmetic mean (rounded as aforesaid)) in accordance with the
above provisionsin relation to any Interest Period, the applicable Rate of Interest
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(i)

will be the rate as determined in accordance with Condition 4(i) (Reference Rate
Replacement), provided that, if no such rate can be determined in accordance
with Condition 4(i) (Reference Rate Replacement) or if Reference Rate
Replacement is not specified in the applicable Final Terms as being applicable,
the applicable Rate of Interest will be the rate (or, as the case may be, the
arithmetic mean) last determined in relation to such Notes in respect of the last
preceding Interest Period, and further provided alwaysthat 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, and further provided that where a different Margin is to be applied
to the relevant Interest Period from that which applied to the last preceding
Interest Period, the Margin relating to the relevant Interest Period, in place of the
Margin relating to that last preceding Interest Period.

As used herein "Euro zone" 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 Determination” 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 Daily SONIA plus or minus (as
indicated in the applicable Final Terms) the Margin.

Asused herein:

"Compounded Daily SONIA" will be, with respect to an I nterest Period the rate
of return of a dailly compound interest investment (with the daily Sterling
Overnight Index Average reference rate as reference rate for the calculation of
interest) and will be calculated by the Calculation Agent on each Rate
Determination Date:

(D] if "Index Determination” isspecified asbeing applicablein the applicable
Final Terms, asfollows:

SONIA Indexs. 365
<50NIA Indexau. )X “de
2 if "Index Determination” is specified as being not applicable in the
applicable Final Terms (or if "Index Determination” is specified as being
applicable in the applicable Final Terms but such screen rate or index is
not available at the relevant time on the SONIA Index Determination
Date):

(A) where in the applicable Fina Terms "Lag" or "Lock-out" is
specified as the Observation Method, as follows, with the
resulting percentage will be rounded, if necessary, to the nearest
one hundred thousandth of a percentage point, with 0.000005
being rounded upwards:

do
SONIA,_p150 xni) 365
H(H 365 Hx=

i=1

(B) where in the applicable Final Terms "Shift" is specified as the
Observation Method (or if "Index Determination” is specified as
being applicable in the applicable Final Terms but such screen
rate or index is not available at the relevant time on the SONIA
Index Determination Date), as follows, with the resulting
percentage will be rounded, if necessary, to the nearest one
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hundred thousandth of a percentage point, with 0.000005 being
rounded upwards:

1—[ SONIA Xn) 1 365
365 X4

where:

"d" isthe number of calendar daysin (where in the applicable Final Terms"Lag"
or "Lock-out" is specified as the Observation Method) the relevant Interest Period
or (where in the applicable Final Terms "Shift" is specified as the Observation
Method) the relevant SONIA Observation Period;

"dc" is the number of calendar days from (and including) the day in relation to
which SONIA Indexsat is determined to (but excluding) the day in relation to
which SONIA Indexgnq IS determined;

"do", is (where in the applicable Final Terms "Lag" or "Lock-out" is specified as
the Observatlon Method) for any Interest Period, the number of London Banking
Days in the relevant Interest Period or (where in the applicable Final Terms
"Shift" is specified as the Observation Method) for any SONIA Observation
Period, the number of London Banking Days in the relevant SONIA Observation
Period;

"i" is a series of whole numbers from one to d,, each representing the relevant
London Banking Days in chronological order from, and including, the first
London Banking Day (where in the applicable Final Terms "Lag" or "Lock-out"
is specified as the Observation Method) in the relevant Interest Period or (where
in the applicable Final Terms " Shift" is specified as the Observation Method) the
relevant SONIA Observation 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;

is, for any London Banking Day "i
|ncI udlng, such London Banking Day "i
London Banking Day;

, the number of calendar days from, and
"i" up to, but excluding, the following

"SONIA Index Value' means, inrelation to a SONIA Index Determination Date,
the SONIA Compounded Index value as published by the administrator of
SONIA viaauthorised distributors at or around 12:30 p.m. (London time) on such
relevant SONIA Index Determination Date and as then published on the Relevant
Screen Page (or if the Relevant Screen Page is unavailable, as otherwise is
published by such authorised distributors);

"SONIA Indexsart", with respect to an Interest Period, means the SONIA Index
Valuefor theday whichis"p" London Banking Days prior to the first day of such
Interest Period (a“SONIA Index Deter mination Date");

"SONIA Indexend", with respect to an Interest Period, means the SONIA Index
Value for the day which is "p" London Banking Days prior to (A) the Interest
Payment Date for such Interest Period, or (B) such other date on which the
relevant payment of interest falls due (but which by its definition or the operation
of therelevant provisionsis excluded from such Interest Period) (each, a“ SONIA

Index Deter mination Date");

"SONIA Observation Period" means, in respect of an Interest Period, the period

from, and including, the date whichis"p" London Banking Days prior to the first
day of such Interest Period (and the first Interest Period shall begin on and include
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the Interest Commencement Date (or in the case of Fixed to Floating Rate Notes,
the Fixed Rate End Date)) and ending on, but excluding the date which is "p"
London Banking Days prior to the Interest Payment Date for such Interest Period
(or thedatefalling "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 Look-back 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 prior 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 Average ("SONIA") rate for such
London Banking Day as provided by the administrator of SONIA to authorised
distributors and as then published on the Relevant Screen Page or, if the Relevant
Screen Pageis unavailable, as otherwise published by such authorised distributors
(on the London Banking Day immediately following such London Banking Day);

where in the applicable Final Terms "Lag" or "Lock-out" is specified as the
Observation Method, "SONI Ai-pLep" means:

@ whereintheapplicable Final Terms*“Lag” isspecified asthe Observation
Method, in respect any London Banking Day "i" in the relevant Interest
Period, the SONIA rate for the London Banking Day falling "p" London
Banking Days prior to the relevant London Banking Day "i";

(b) where in the applicable Final Terms “Lock-out” is specified as the
Observation Method, the SONIA rate determined in accordance with
paragraph (a) above, except that in respect of each London Banking Day
"i" falling on or after the "L ock-out date" specified in the applicable Final
Terms (or, where no "Lock-out date" is specified, five London Banking
Days prior to each relevant Interest Payment Date) until the end of each
relevant Interest Period, the SONIA rate determined in accordance with
paragraph (@) above in respect of such "Lock-out date"; and

where in the applicable Final Terms “Shift” is specified as the Observation
Method, "SONIA{" meansin respect any London Banking Day "i" in the relevant
SONIA Observation Period, the SONIA rate for that London Banking Day "i".

If, in respect of any London Banking Day in the relevant SONIA Observation
Period or the relevant Interest Period (as the case may be), the Calculation Agent
determines that the SONIA 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) the Bank of England’s Bank Rate (the "Bank Rate")
prevailing at close of business on the relevant London Banking Day; 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 of this Condition 4(d)(ii) by the Calculation Agent, the Rate
of Interest shall be (i) that determined as at the last preceding Rate Determination
Date (though substituting, where a different Margin, Maximum Rate of Interest
and/or Minimum Rate of Interest (as the 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 the Margin, 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 thereis no such preceding Rate Determination
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(iii)

Date, theinitial Rate of Interest which would have been applicable to such Series
of Notesfor thefirst Interest Period (which, for the purposes of Fixed to Floating
Rate Notes shall be deemed to start (and include) the Fixed Rate End Date) had
the Notesbeen inissue for a period equal in duration to the schedul ed first Interest
Period but ending on (and excluding) the Interest Commencement Date or, in the
case of Fixed to Floating Rate Notes, the Fixed Rate End 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 Default), in respect of Notesto which this Condition 4(d)(ii)
applies, 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 so long as any such Notes remain outstanding, be that
determined on such date.

If "Screen Rate Determination” is specified as "Applicable — Overnight Rate" in
the relevant Final Terms and

(@) the"Overnight Reference Rate" is specified as Compounded Daily SOFR,
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 Average SOFR, the Rate
of Interest for each Interest Period will, subject as provided below, be
Average SOFR plusor minus (asindicated in the applicable Final Terms)
the Margin.

Asused herein:

"Compounded Daily SOFR" will be, with respect to an Interest Period the rate
of return of a daily compound interest investment (with the daily Secured
Overnight Financing Rate as reference rate for the cal culation of interest) and will
be calculated by the Calculation Agent on each Rate Determination Date;

(D] if "Index Determination” is specified asbeing applicablein the applicable
Final Terms, asfollows:

SOFR Index:w 360
SOFR Indexsn X e

2 if "Index Determination” is specified as being not applicable in the
applicable Final Terms (or if "Index Determination” is specified as being
applicable in the applicable Final Terms but such screen rate or index is
not available at the relevant time on the SOFR Index Determination Date):

(A) where in the applicable Final Terms "Lag" or "Lock-out" is
specified as the Observation Method, as follows, with the
resulting percentage will be rounded, if necessary, to the nearest
one hundred thousandth of a percentage point, with 0.000005
being rounded upwards:

do
SOFRi—pUSBD Xn; 360
H (1 * 360 ) g
i=1
(B) where in the applicable Final Terms "Shift" is specified as the
Observation Method (or if "Index Determination™ is specified as
being applicable in the applicable Final Terms but such screen
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rate or index is not available at the relevant time on the SOFR
Index Determination Date), as follows, with the resulting
percentage will be rounded, if necessary, to the nearest one
hundred thousandth of a percentage point, with 0.000005 being
rounded upwards:

do
1—[ (1 + SOFR; xni> 1 360
360 ) |*Ta

i=1

"Average SOFR" will be, in relation to any Interest Period, the arithmetic mean
of "SOFR" and will be caculated by the Calculation Agent on each Rate
Determination Date;

(D) where in the applicable Final Terms"Lag" or "Lock-out" is specified as
the Observation Method, as follows, with the resulting percentage will
be rounded, if necessary, to the nearest one hundred thousandth of a
percentage point, with 0.000005 being rounded upwards:

- d,

Z SOFR;_pyspp X1

i=1 360
d d

()] where in the applicable Final Terms "Shift" is specified as the
Observation Method, as follows, with the resulting percentage will be
rounded, if necessary, to the nearest one hundred thousandth of a
percentage point, with 0.000005 being rounded upwards:

- d, .
Z SOFR, xn
i=1 360

d d

where:

"d" isthe number of calendar daysin (wherein the applicable Final Terms"Lag"
or "Lock-out" is specified as the Observation Method) the relevant Interest Period
or (where in the applicable Final Terms "Shift" is specified as the Observation
Method) the relevant SOFR Observation Period;

"dc" is the number of calendar days from (and including) the day in relation to
which SOFR Indexsat is determined to (but excluding) the day in relation to
which SOFR Indexenq is determined;

"do", is (wherein the applicable Final Terms"Lag" or "Lock-out" is specified as
the Observation Method) for any Interest Period, the number of U.S. Government
Securities Business Days in the relevant Interest Period or (where in the
applicable Final Terms "Shift" is specified as the Observation Method) for any
SOFR Observation Period, the number of U.S. Government Securities Business
Daysin the relevant SOFR Observation Period;

"i" is a series of whole numbers from one to d,, each representing the relevant
U.S. Government Securities Business Days in chronological order from, and
including, the first U.S. Government Securities Business Day (where in the

91



applicable Final Terms "Lag" or "Lock-out" is specified as the Observation
Method) in the relevant Interest Period or (where in the applicable Final Terms
"Shift" is specified as the Observation Method) the relevant SOFR Observation
Period;

"ni" is, for any U.S. Government Securities Business Day "i", the number of
calendar days from, and including, such U.S. Government Securities Business
Day "i" up to, but excluding, the following U.S. Government Securities Business
Day;

"p" means the whole number specified as the Observation Look-back Period in
the applicable Fina Terms, such number representing a number of U.S.
Government Securities Business Days and which shall not be specified in the
applicable Final Terms as less than five without the prior agreement of the
Calculation Agent;

where in the applicable Final Terms "Lag" or "Lock-out" is specified as the
Observation Method, "SOFRipusep" means:

@ whereintheapplicable Final Terms*“Lag” isspecified asthe Observation
Method, in respect any U.S. Government Securities Business Day "i" in
the relevant Interest Period, the SOFR for the U.S. Government
Securities Business Day falling "p" U.S. Government Securities Business
Days prior to the relevant U.S. Government Securities Business Day "i";

(b) where in the applicable Final Terms “Lock-out” is specified as the
Observation Method, the SOFR determined in accordance with
paragraph (@) above, except that in respect of each U.S. Government
Securities Business Day "i" falling on or after the "Lock-out date"
specified in the applicable Final Terms (or, where no "Lock-out date" is
specified, five U.S. Government Securities Business Days prior to each
relevant Interest Payment Date) until the end of each relevant Interest
Period, the SOFR determined in accordance with paragraph (a) abovein
respect of such "Lock-out date"; and

where in the applicable Final Terms “Shift” is specified as the Observation
Method, "SOFR{" means in respect any U.S. Government Securities Business
Day "i" in the relevant SOFR Observation Period, the SOFR for that U.S.
Government Securities Business Day "i";

"USBD" means any U.S. Government Securities Business Day;

" Federal Reserve's Website" means the website of the Board of Governors of
the Federal Reserve System currently 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 (including dealings in foreign exchange and foreign
currency deposits) in New Y ork City;

"New York Federal Reserve's Website" means the website of the Federal
Reserve Bank of New York currently at http://www.newyorkfed.org, or any
successor website or the website of the successor administrator daily Secured
Overnight Financing Rate (SOFR);

"OBFR Index Cessation Effective Date" means, in relation to an OBFR Index
Cessation Event, the date on which the Federal Reserve Bank of New York (or
any successor administrator of the daily Overnight Bank Funding Rate) ceases to
publish the daily Overnight Bank Funding Rate or the date as of which the daily
Overnight Bank Funding Rate may no longer be used;
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"OBFR Index Cessation Event" means the occurrence of one or more of the
following 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 permanently or indefinitely, provided that,
at that time, there is no successor administrator that will continue to
publish or provide adaily Overnight Bank Funding Rate;

the publication of information which reasonably confirms that the
Federal Reserve Bank of New Y ork (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 administrator that will
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 not be limited to, all swap transactions, including existing swap
transactions;

"SIFM A" means the Securities Industry and Financial Markets Association or
any successor thereto;

"SOFR" means:

0]

(i)

(iii)

inrelation to any U.S. Government Securities Business Day (the "SOFR
Determination Date"), the daily Secured Overnight Financing Rate
published at or around 5:00 p.m. (New Y ork City time) on the New Y ork
Federal Reserve's Website on the next succeeding U.S. Government
Securities Business Day for trades made on such SOFR Determination
Date;

if the rate specified in paragraph (i) above 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 the last U.S. Government Securities Business Day for which
such rate was published on the New Y ork Federal Reserve's Website;

if the rate specified in paragraph (i) above is not so published, and a
SOFR Index Cessation Event and SOFR Index Cessation Effective Date
have both occurred, "SOFR" in relation to such SOFR Determination
Date shall be the rate that was recommended as the replacement for the
daily Secured Overnight Financing Rate by the Federal Reserve Board
and/or the Federal Reserve Bank of New Y 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 the Federal 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
within one U.S. Government Securities Business Day of the SOFR Index
Cessation Effective Date, then:

(D] 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) above (as applicable) but asif:
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)

(28)

(bb)

(co)

(dd)

references in this Condition 4(d)(iii)) 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 occurred:

(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 Effective 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 Average
SOFR, "Average SOFR" shall be construed so
that it means the arithmetic mean of (x) SOFR;
in 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 Day in such Interest
Period from (and including) the SOFR Index
Cessation Effective Date, and the definition of
"Average SOFR" shall be construed
accordingly);

referencesto "daily Secured Overnight Financing Rate"
were to the daily Overnight Bank Funding Rate;

references to "SOFR Index Cessation Event" were
references to "OBFR Index Cessation Event"; and

references to "SOFR Index Cessation Effective Date"
were references to "OBFR Index Cessation Effective
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 of
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 asiif:

(2a)

references in this Condition 4(d)(iii) 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 occurred:

(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 Effective Date and (y) the
number of New York City Banking Days in
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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 Average
SOFR, "Average SOFR" shall be construed so
that it means the arithmetic mean of (x) SOFR;
in 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 Day in such Interest
Period from (and including) the SOFR Index
Cessation Effective Date, and the definition of
"Average SOFR" shall be construed
accordingly); and

(bb)  the reference in paragraph (i) above to the "daily
Secured Overnight Financing Rate published at or
around 5:00 p.m. (New York City time) on the New
Y ork 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 short-term interest rate 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 short-term interest 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 bound of the target range, rounded, if necessary,
to the nearest second decimal place with 0.005 being
rounded upwards);

"SOFR Index Cessation Effective Date" means, in relation to a SOFR Index
Cessation Event, the date on which the Federal Reserve Bank of New York (or
any successor administrator of the daily Secured Overnight Financing Rate)
ceases to publish the daily Secured Overnight Financing Rate, or the date as of
which the daily Secured Overnight Financing Rate may no longer be used,;

"SOFR Index Cessation Event" means the occurrence of one or more of the
following events:

(i)

(i)

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 cease to publish 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 adaily Secured Overnight Financing Rate;

the publication of information which reasonably confirms that the
Federal Reserve Bank of New Y ork (or a successor administrator of the
daily Secured Overnight Financing Rate) has ceased or will cease to
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 the daily Secured Overnight
Financing Rate; or
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(iii) apublic statement by a U.S. regulator or other U.S. official sector entity
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 Index Value" with respect to any SOFR Index Determination Date,

means the SOFR Index value as published by the Federal Reserve Bank of New

Y ork (or asuccessor administrator of the daily Secured Overnight Financing Rate)
as such index appears on the New Y ork Federal Reserve's Website at or around

3.00 p.m. (New Y ork time) on such SOFR Index Determination Date;

"SOFR Indexsart", with respect to an Interest Period, means the SOFR Index
Value for the day which is"p" U.S. Government Securities Business Days prior
to the first day of such Interest Period (a"SOFR Index Deter mination Date");

"SOFR Indexend", with respect to an Interest Period, means the SOFR Index
Value for the day which is"p" U.S. Government Securities Business Days prior
to (A) the Interest Payment Date for such Interest Period, or (B) such other date
on which the relevant payment of interest falls due (but which by its definition or
the operation of the relevant provisions is excluded from such Interest Period)
(each, a"SOFR Index Deter mination Date");

"SOFR Observation Period" means, in respect of an Interest Period, the period
from, and including, the date which is "p" U.S. Government Securities Business
Days prior to the first day of such Interest Period (and the first Interest Period
shall begin on and include the Interest Commencement Date (or in the case of
Fixed to Floating Rate Notes, the Fixed Rate End Date)) and ending on, but
excluding the date which is"p" U.S. Government Securities Business Days prior
to the Interest Payment Date for such Interest Period (or the date falling "p" U.S.
Government Securities Business Days prior to such earlier date, if any, on which
the Notes become due and payable); and

"U.S. Government Securities Business Day" means 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 purposes of trading in
U.S. government securities.

The Issuer may at any time, following consultation with an independent financial
institution of international repute or other independent financia adviser
experienced in the international debt capital markets (in each case appointed by
the Issuer at its own expense), specify such changes to paragraph (iii) of the
definition of " SOFR" set out inthis Condition 4(d)(iii) asit determines are reasonably
necessary to ensure the proper operation and comparability to the Overnight
Reference Rate of rates determined in accordance with such paragraph, which
changes shall apply to the Notes for al future Interest Periods (subject to the
subsequent operation of this Condition 4(d)(iii)). Promptly, but in any event no later
than five Business Days prior to the relevant Rate Determination Date, following
the determination of such change the Issuer shall give notice thereof to the Fiscal
Agent, the Calculation Agent and the Noteholders in accordance with Condition
14 (Notices). No consent of the Noteholders, holders of Talons or Couponholders
shall be required in connection with effecting the relevant changes, including for
the execution of any documents or the taking of other steps by the Issuer or any of
the partiesto the Fiscal Agency Agreement (if required).

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing paragraphs of this Condition 4(d)(iii) by the Calculation Agent, the
Rate of Interest shall be (i) that determined as at the last preceding Rate
Determination Date (though substituting, where a different Margin, Maximum
Rate of Interest and/or Minimum Rate of Interest (as the 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
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(iv)

Rate of Interest relating to the relevant Interest Period in place of the Margin,
Maximum Rate of Interest and/or Minimum Rate of Interest (as the case may be)
relating to that last preceding I nterest Period); or (ii) if thereis no such preceding
Rate Determination Date, the initial Rate of Interest which would have been
applicable to such Series of Notes for the first Interest Period (which, for the
purposes of Fixed to Floating Rate Notes shall be deemed to start (and include)
the Fixed Rate End Date) had the Notes beeninissuefor aperiod equal in duration
to the scheduled first Interest Period but ending on (and excluding) the Interest
Commencement Date or, in the case of Fixed to Floating Rate Notes, the Fixed
Rate End 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 Default), in respect of Notes to which this Condition
A(d)(iii) applies, 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 so long as any such Notes remain outstanding, be that
determined on such date.

If "Screen Rate Determination” is specified as "Applicable — Overnight Rate" in
the relevant Final Terms and the "Overnight Reference Rate" is specified as
Compounded Daily €STR, the Rate of Interest for each Interest Period will,
subject as provided below, be Compounded Daily €STR plus or minus (as
indicated in the applicable Final Terms) the Margin.

Asused herein:

"Compounded Daily €STR" will be, with respect to an Interest Period the rate
of return of adaily compound interest investment (with the daily Euro Short-Term
Rate as reference rate for the calculation of interest) and will be calculated by the
Calculation Agent on each Rate Determination Date:

(D] if "Index Determination” is specified asbeing applicablein the applicable
Final Terms, asfollows:

€STR Indexsn 1 360
€STR Indexsw: X?

2 if "Index Determination” is specified as being not applicable in the
applicable Final Terms (or "Index Determination” is specified as being
applicable in the applicable Final Terms but such screen rate or index is
not available at the relevant time on the Rate Determination Date):

(A) where in the applicable Final Terms "Lag" or "Lock-out” is
specified as the Observation Method, as follows, with the
resulting percentage will be rounded, if necessary, to the nearest
one ten-thousandth of a percentage point, with 0.00005 being
rounded upwards:

do
€STR;_yrsp X 1; 360
| | 1 —)—1 =
( * 360 *d

i=1

(B) where in the applicable Final Terms "Shift" is specified as the
Observation Method (or if "Index Determination” is specified as
being applicable in the applicable Final Terms but such screen
rate or index is not available at the relevant time on the €STR
Index Determination Date), as follows, with the resulting
percentage will be rounded, if necessary, to the nearest one ten-
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thousandth of a percentage point, with 0.00005 being rounded
upwards:

do
1—[(1+ €STRL-xni) 1 360
_ 360 X4
i=1

where:

"d" isthe number of calendar daysin (where in the applicable Final Terms"Lag"
or "Lock-out" is specified as the Observation Method) the relevant I nterest Period
or (where in the applicable Final Terms "Shift" is specified as the Observation
Method) the relevant €STR Observation Period,;

"dc" is the number of calendar days from (and including) the day in relation to
which €STR Indexsat isdetermined to (but excluding) the day in relation to which
€STR Indexenq is determined;

"do", is (where in the applicable Final Terms"Lag" or "Lock-out" is specified as
the Observation Method) for any Interest Period, the number of TARGET
Settlement Days in the relevant Interest Period or (where in the applicable Final
Terms " Shift" is specified as the Observation Method) for any €STR Observation
Period, the number of TARGET Settlement Days in the relevant €STR
Observation Period;

"i" is a series of whole numbers from one to d,, each representing the relevant
TARGET Settlement Days in chronological order from, and including, the first
TARGET Settlement Day (where in the applicable Final Terms"Lag" or "Lock-
out" is specified as the Observation Method) in the relevant Interest Period or
(where in the applicable Final Terms "Shift" is specified as the Observation
Method) the relevant €STR Observation Period;

"ni" is, for any TARGET Settlement Day "i", the number of calendar days from,
and including, such TARGET Settlement Day "i" up to, but excluding, the
following TARGET Settlement Day;

"p" means the whole number specified as the Observation Look-back Period in
the applicable Final Terms, such number representing a number of TARGET
Settlement Days and which shall not be specified in the applicable Final Terms
as less than five without the prior agreement of the Calculation Agent;

"€STR Index Value" means, inrelation to a€STR Index Determination Date, the
compounded €STR Index value as published by the European Central Bank (or a
successor administrator of the daily Euro Short-Term Rate) as such index appears
on the ECB SDW's Website at or around 9.15 am. (Central European Time) on
such €STR Index Determination Date;

"€STR Indexsart", with respect to an Interest Period, means the €STR Index
Vauefor theday whichis"p" TARGET Settlement Days prior to thefirst day of
such Interest Period (a“€STR Index Deter mination Date");

"€STR Indexend", with respect to an Interest Period, means the €STR Index
Valuefor theday whichis"p" TARGET Settlement Days prior to (A) the Interest
Payment Date for such Interest Period, or (B) such other date on which the
relevant payment of interest falls due (but which by its definition or the operation
of the relevant provisionsis excluded from such Interest Period) (each, a“€STR
Index Deter mination Date");

"€STR Observation Period" means, in respect of an Interest Period, the period
from, and including, the date which is"p" TARGET Settlement Days prior to the
first day of such Interest Period (and the first Interest Period shall begin on and
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include the Interest Commencement Date (or in the case of Fixed to Floating Rate
Notes, the Fixed Rate End Date)) and ending on, but excluding the date which is
"p" TARGET Settlement Days prior to the Interest Payment Date for such Interest
Period (or thedatefaling "p" TARGET Settlement Days prior to such earlier date,
if any, on which the Notes become due and payable);

"ECB SDW'’s Website" means the statistical data warehouse of the European
Central Bank’s website currently at sdw.ecb.europa.eu or any successor website
or the website of any successor administrator of daily Euro Short-Term Rate
(ESTRY);

"T2" meansthereal time gross settlement system operated by the Eurosystem, or
any successor system;

"TARGET Settlement Day" or "TSD" means any day on which T2 is open for
the settlement of paymentsin euro;

"€STR Reference Rate' means, in respect of any TARGET Settlement Day, a
reference rate equal to the daily Euro Short-Term Rate ("€STR") for such
TARGET Settlement Day as provided by the European Central Bank, as
administrator of such rate (or any successor administrator of such rate), on the
website of the European Central Bank initially at http://www.ech.europa.eu, or
any successor website officially designated by the European Central Bank (or the
website of any successor administrator of €STR) (the"ECB'sWebsite") (in each
case, at the time specified by, or determined in accordance with, the applicable
methodology, policies or guidelines on the TARGET Settlement Day
immediately following such TARGET Settlement Day);

where in the applicable Final Terms "Lag" or "Lock-out" is specified as the
Observation Method, "€STRi-prsp” means:

@ whereintheapplicable Final Terms*“Lag” isspecified asthe Observation
Method, in respect any TARGET Settlement Day "i" in the relevant
Interest Period, the €STR Reference Rate for the TARGET Settlement
Day faling "p" TARGET Settlement Days prior to the relevant TARGET
Settlement Day "i";

(b) where in the applicable Final Terms “Lock-out” is specified as the
Observation Method, the €STR Reference Rate determined in
accordance with paragraph (a) above, except that in respect of each
TARGET Settlement Day "i" falling on or after the "Lock-out date"
specified in the applicable Final Terms (or, where no "Lock-out date" is
specified, five TARGET Settlement Days prior to each relevant I nterest
Payment Date) until the end of each relevant Interest Period, the €STR
Reference Rate determined in accordance with paragraph (@) above in
respect of such "Lock-out date”;

where in the applicable Final Terms “Shift” is specified as the Observation
Method, "€STR" means in respect any TARGET Settlement Day "i" in the
relevant €STR Observation Period, the €STR Reference Rate for that TARGET
Settlement Day "i".

If the €STR Reference Rate is not published on a TARGET Settlement Day as
specified above, and the Issuer has confirmed to the Calculation Agent that both
an €STR Index Cessation Event and an €STR Index Cessation Effective Date
have occurred, the rate for each TARGET Settlement Day in the relevant
Observation Period occurring on or after such €STR Index Cessation Effective
Date will be determined as if references to €STR were references to the rate
(inclusive of any spreads or adjustments) that was recommended as the
replacement for €STR by the European Centra Bank (or any successor
administrator of €STR) and/or by a committee officially endorsed or convened by
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the European Central Bank (or any successor administrator of €STR) for the
purpose of recommending a replacement for €STR (which rate may be produced
by the European Centra Bank or another administrator) (the "ECB
Recommended Rate"), provided that, if no such rate has been recommended
before the end of the first TARGET Settlement Day following the date on which
the €STR Index Cessation Event occurs, then the rate for each TARGET
Settlement Day in the relevant Observation Period occurring on or after such
€STR Index Cessation Effective Date will be determined as if, references to
"€STR" were references to the Eurosystem Deposit Facility Rate, the rate on the
deposit facility, which banks may use to make overnight deposits with the
Eurosystem, as published on the ECB's Website (the"EDFR") on such TARGET
Settlement Day plusthe arithmetic mean of the daily difference betweenthe €STR
Reference Rate and the EDFR for each of the 30 TARGET Settlement Days
immediately preceding the date confirmed by the Issuer as being the date on
which the €STR Index Cessation Event occurred provided further that, if the
Issuer confirms to the Calculation Agent that both an ECB Recommended Rate
Index Cessation Event and an ECB Recommended Rate Index Cessation
Effective Date subsequently have occurred, then the rate for each TARGET
Settlement Day in the relevant Observation Period occurring on or after that ECB
Recommended Rate Index Cessation Effective Date will be determined as if
referencesto "€STR" were referencesto the EDFR on such TARGET Settlement
Day plus the arithmetic mean of the daily difference between the ECB
Recommended Rate and the EDFR for each of the 30 TARGET Settlement Days
immediately preceding the date confirmed by the Issuer as being the date on
which the ECB Recommended Rate Index Cessation Event occurred.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing paragraphs of this Condition 4(d)(iv) by the Calculation Agent, the Rate
of Interest shall be (i) that determined as at the last preceding Rate Determination
Date (though substituting, where a different Margin, Maximum Rate of Interest
and/or Minimum Rate of Interest (as the 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 the Margin, Maximum Rate of
Interest and/or Minimum Rate of Interest (as the case may be) relating to that |ast
preceding Interest Period); or (ii) if thereis no such preceding Rate Determination
Date, theinitial Rate of Interest which would have been applicable to such Series
of Notesfor the first Interest Period (which, for the purposes of Fixed to Floating
Rate Notes shall be deemed to start (and include) the Fixed Rate End Date) had
the Notesbeen inissue for aperiod equal in duration to the scheduled first Interest
Period but ending on (and excluding) the Interest Commencement Date or, in the
case of Fixed to Floating Rate Notes, the Fixed Rate End Date (including applying
the Margin and any Maximum Rate of Interest or Minimum Rate of Interest
applicable to the first Interest Period).

Asused in these Conditions:

"€STR Index Cessation Event" means the occurrence of one or more of the
following events:

0] a public statement or publication of information by or on behalf of the
European Central Bank (or any successor administrator of €STR)
announcing that it has ceased or will cease to provide €STR permanently
or indefinitely, provided that, at the time of the statement or the
publication, there is no successor administrator that will continue to
provide €STR; or

(i) a public statement or publication of information by the regulatory
supervisor for the administrator of €STR, the central bank for the
currency of €STR, an insolvency official with jurisdiction over the
administrator of €STR, a resolution authority with jurisdiction over the
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v)

(vi)

administrator of €STR or a court or an entity with similar insolvency or
resolution authority over the administrator of €STR, which statesthat the
administrator of €STR has ceased or will cease to provide €STR
permanently or indefinitely, provided that, at the time of the statement or
publication, there is no successor administrator that will continue to
provide €STR;

"€STR Index Cessation Effective Date' means, in respect of an €STR Index
Cessation Event, the first date on which €STR is no longer provided by the
European Central Bank (or any successor administrator of €STR);

"ECB Recommended Rate Index Cessation Event" means the occurrence of
one or more of the following events:

) a public statement or publication of information by or on behalf of the
administrator of the ECB Recommended Rate announcing that it has
ceased or will cease to provide the ECB Recommended Rate
permanently or indefinitely, provided that, at the time of the statement or
the publication, there is no successor administrator that will continue to
provide the ECB Recommended Rate; or

(i) a public statement or publication of information by the regulatory
supervisor for the administrator of the ECB Recommended Rate, the
central bank for the currency of the ECB Recommended Rate, an
insolvency official with jurisdiction over the administrator of the ECB
Recommended Rate, a resolution authority with jurisdiction over the
administrator of the ECB Recommended Rate or a court or an entity with
similar insolvency or resolution authority over the administrator of the
ECB Recommended Rate, which states that the administrator of the ECB
Recommended Rate has ceased or will cease to provide the ECB
Recommended Rate permanently or indefinitely, provided that, at the
time of the statement or publication, there is no successor administrator
that will continue to provide the ECB Recommended Rate; and

"ECB Recommended Rate Index Cessation Effective Date" means, in respect
of an ECB Recommended Rate Index Cessation Event, thefirst date on which the
ECB Recommended Rate islonger provided.

If the relevant Series of Notes become due and payable in accordance with
Condition 5 (Events of Default), in respect of Notes to which this Condition
4(d)(iv) applies, 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 so long as any such Notes remain outstanding, be that
determined on such date.

If "ISDA Determination” isspecified to be applicablein therelevant Final Terms,
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 applicable ISDA Definitions
specified in the applicable Final Terms plus or minus (as indicated in the
applicable Final Terms) the Margin (if any).

If "Linear Interpolation” 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 on 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
applicablein the applicable Final Terms), one of which shall be determined as if
the Designated Maturity were the period of time for which rates are available next
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(€)

shorter than the length of the relevant Interest Period and the other of which shall
be determined as if the Designated Maturity were the period of time 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 aratein
accordance with the above provisionsin relation to the period of time next shorter
or, as the case may be, next longer, the applicable rate will be the rate as
determined in accordance with Condition 4(i) (Reference Rate Replacement),
provided that, if no such rate can be determined in accordance with Condition
4(i) (Reference Rate Replacement) or if Reference Rate Replacement is not
specified in the applicable Final Terms as being applicable, the applicable rate
will be the rate last determined in relation to such period or if there is no such
preceding Interest Period, the sum of the Margin and the rate had the Notes been
in issue for a period equal to the duration to the scheduled first Interest Period
(which, for the purposes of Fixed to Floating Rate Notes shall be deemed to start
(and include) the Fixed Rate End Date) but ending on (and excluding) the Interest
Commencement Date (or, in the case of Fixed to Floating Rate Notes, the Fixed
Rate End Date), provided always that if there is specified in the relevant Fina
TermsaMinimum Rate of Interest or aMaximum Rate of Interest at the relevant
time then the Rate of Interest shall in no event be less than or, as the case may be,
exceed it and further provided that where a different Margin is to be applied to
the relevant Interest Period from that which applied to the last preceding Interest
Period, the Margin relating to the relevant Interest Period, in place of the Margin
relating to that last preceding Interest Period.

"Designated Maturity" means, in relation to Screen Rate Determination, the
period of time designated in the Reference Rate.

(vii) 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 specify a"Minimum Rate of Interest” for any I nterest 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 specify a"Maximum Rate of Interest" for 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 greater than such
Maximum Rate of Interest, the Rate of Interest for such Interest Period shall be such
Maximum Rate of Interest.

Where Reference Rate Replacement is specified in the applicable Final Terms as being
applicable and the Calculation Agent is unabl e to determine the applicable Rate of Interest
at the relevant time, the applicable Rate of Interest will be the rate as determined in
accordance with Condition 4(i) (Reference Rate Replacement), provided that, if no such
rate can be determined in accordance with Condition 4(i) (Reference Rate Replacement)
or if Reference Rate Replacement is not specified 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.

Additional Provisionsrelated to the I nterest Amount
0) Minimum Interest Amount and/or Maximum Interest Amount

If the applicable Final Terms specify aMinimum 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
Termsis less than such Minimum Interest Amount, the Interest Amount for such
Interest Period shall be such Minimum Interest Amount.
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(f)

(9

If the applicable Final Terms specify aMaximum 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 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 calculation 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 isto be determined, determine the Rate
of Interest or the Interest Amount for the relevant I nterest Period.

The Calculation Agent will calculate the amount of interest (the "Interest
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,
guotations and decisions given, expressed, made or obtained for the purposes of
the provisions of these Conditions, whether by the 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
manifest error) be binding on the Issuer, the Fiscal Agent, the Calculation Agent
(if applicable), the other Agents and all Noteholders and Couponholders and no
liability to the Issuer, the Noteholders or the Couponholders shall attach to the
Fiscal Agent or the 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 Note, that part only of such
Note) will cease to bear interest (if any) from the date for its redemption unless payment
of principal and/or delivery of al assets deliverable isimproperly withheld or refused. In
such event, interest will continue to accrue until whichever isthe 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 payable in respect of such Note has been
received by the Fiscal Agent and/or all assets in respect of such Note have been received
by any agent appointed by the Issuer to deliver such assets to Noteholders and notice to
that effect has been given to the Noteholders in accordance with Condition 14 (Notices).

I nterest Supplemental Provision

This Condition shall be applicable (as appropriate) in relation 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 be, determined 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 or stock exchange (or listing agent
as the case may be) by which the Notes have then been admitted to listing or trading 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 Amount, floating amount,
Interest Payment Date or last day of an Interest Period (or to make appropriate alternative
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(h)

(i)

arrangements by way of adjustment) without prior notice in the event of the extension or
abbreviation of any relevant Interest Period or Regular Period. 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 Note having the minimum Specified
Denomination. For the purposes of this Condition 4 (Interest), "L ondon 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 al items falling to be determined by it
shall, in the absence of manifest error, be final and binding on al parties.

Calculations and determinations to be final

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this
Condition 4 (Interest), whether by the Fiscal Agent or the Calculation Agent, shall (in the
absence of 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 all
relevant Noteholders and Couponholders.

Reference Rate Replacement

0) Independent Adviser

(A) Independent Adviser
If:

@ Reference Rate Replacement is specified in the applicable Final Terms as being
applicable; and

(b) the I ssuer determines that a Benchmark Event or Benchmark Transition Event has
occurred when any Rate of Interest (or any component part thereof) remainsto be
determined by reference to the Original Reference Rate,

then the following provisions shall apply to the relevant Series of Notes:

The Issuer shall use reasonable endeavours to appoint an Independent Adviser to
determine, or to advise the I ssuer in determining, a Successor Reference Rate, Alternative
Reference Rate or Benchmark Replacement (as applicable) and the applicable Adjustment
Spread or Benchmark Replacement Adjustment (as applicable) and any other amendments
to the terms of the Notes (including, without limitation, any Benchmark Amendments or
Benchmark Replacement Conforming Changes), all in accordance with this Condition 4(i)
in conjunction with:

QD if "Reference Rate Replacement" is specified as "Applicable — Genera" in the
relevant Final Terms, Condition 4(i)(ii);

2 if "Reference Rate Replacement” is specified as "Applicable — SOFR" in the
relevant Final Terms, Condition 4(i)(iii).

In making such determination, the Issuer shall act in good faith and a commercially
reasonable manner as an expert. In the absence of fraud, the Issuer and the Independent
Adviser, as applicable, shall have no liability whatsoever to the Issuer, the Calculation
Agent, the Noteholders or the Couponholders for any determination made by it, any
variation of these Conditions or for any advice given to the I ssuer in connection with any
determination made by the Issuer, pursuant to this Condition 4(i).

If the Issuer is unable to appoint an Independent Adviser in accordance with this Condition
4(i), the Issuer, acting in good faith, may still make any determinations and/or any
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amendments contemplated by and in accordance with this Condition 4(i) (with therelevant
provisions in this Condition 4(i) applying mutatis mutandis to alow such determinations
or amendments to be made by the Issuer without consultation with an Independent
Adviser).

Where this Condition 4(i) applies, without prejudice to the definitions set out herein, for
the purposes of making any determination contemplated by this Condition 4(i), the Issuer
will take into account any relevant and applicable market precedents and customary
market usage as well as any published guidance from rel evant associationsinvolved in the
establishment of market standards and/or protocols in the international debt capital
markets.

None of the Agent, the Calculation Agent, the Paying Agents, the Registrars or the
Transfer Agents shall be responsible or liable for any determinations, decisions or
elections made by the | ssuer with respect to any waivers or consequential amendments to
be effected pursuant to this Condition 4(i) or any other changes and shall be entitled to
rely conclusively on any determination notified to each of them in this regard.

(B) Senior Preferred Notes intended to qualify as MREL Eligible Liabilities, the
Senior Non-Preferred Notes and/or Subordinated Notes

Notwithstanding any other provision of this Condition 4(i), no Successor Reference Rate,
Alternative Reference Rate or Benchmark Replacement (as applicable) will be adopted,
and no other amendments to the terms of any Senior Preferred Notes intended to qualify
as MREL Eligible Liabilities, the Senior Non-Preferred Notes and/or Subordinated Notes
will be made pursuant to this Condition 4(i), if and to the extent that, in the determination
of the Issuer, the same could reasonably be expected to:

in respect of the Subordinated Notes intended to qualify as MREL Eligible
Liabilities, Senior Preferred Notes intended to qualify as MREL Eligible
Liabilities or the Senior Non-Preferred Notes,

0] prejudice the qualification of such Notes as MREL Eligible Liabilities;
and/or

(i) result in the Relevant Resolution Authority treating the next Interest
Payment Date as the effective maturity of such Notes, rather than the
relevant Maturity Date,

in respect of the Subordinated Notes intended to qualify as Tier 2 Notes,

(i impact upon the eligibility of the Subordinated Notes for eligibility as
Tier 2 Notes; and/or

(i) result in the Competent Authority considering such adoption and/or
amendment(s) as a new issuance of the Subordinated Notes.

Solely in respect of Senior Preferred Notes intended to qualify as MREL Eligible
Liabilities, Senior Non-Preferred Notes, Subordinated Notesintended to qualify asMREL
Eligible Liabilities and Subordinated Notes intended to qualify as Tier 2 Notes, any
amendment to the Conditions pursuant to this Condition 4(i) is subject to the prior written
permission of the Competent Authority and/or Relevant Resolution Authority (provided
that, at the relevant time, such permission is required to be given).

(© Definitions
In this Condition 4(i):

"Benchmark Event" means:
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Q) the relevant Original Reference Rate has ceased to be published on for a period
of at least 5 Business Days or as a result of such benchmark ceasing to be
calculated or administered or ceasing to exist; or

(i) a public statement by the administrator of the relevant Original Reference Rate
that it has ceased, or will cease, publishing such Original Reference Rate
permanently or indefinitely (in circumstances where no successor administrator
has been appointed that will continue publication of such Original Reference
Rate); or

(iii)  apublic statement by the supervisor of the administrator of the relevant Original
Reference Rate that such Original Reference Rate has been or will be permanently
or indefinitely discontinued; or

(iv)  apublic statement by the supervisor of the administrator of the relevant Original
Reference Rate as a consequence of which such Original Reference Rate will be
prohibited from being used or that its use will be subject to restrictions or adverse
conseguences either generally, or in respect of the Notes; or

(v) it has or will become unlawful for the Calculation Agent or the I ssuer to calculate
any payments due to be made to any Noteholder using the relevant Original
Reference Rate (including, without limitation, under the Benchmarks Regulation
(EU) 2016/1011, if applicable); or

(vi) if “Pre-cessation Trigger” is specified as being applicable in the applicable Final
Terms, an official announcement by the supervisor of the administrator of the
relevant Original Reference Rate that, in the view of such supervisor, (a) such
Origina Reference Rate is no longer representative of an underlying market or
(b) the methodology to calculate such Original Reference Rate has materially
changed,

provided that the Benchmark Event shall be deemed to occur (a) in the case of sub-
paragraphs (ii) and (iii) above, on the date of the cessation of publication of the Original
Reference Rate or the discontinuation of the Original Reference Rate, as the case may be,
(b) in the case of paragraph (iv) above, on the date of the prohibition of use of the Original
Reference Rate and (c) in the case of sub-paragraph (vi) above (when applicable), on the
date with effect from which the Original Reference Rate will no longer be (or will be
deemed by the relevant supervisor to no longer be) representative of itsrelevant underlying
market and which is specified in the relevant public statement, and, in each case if
different, not the date of the relevant public statement (each such date, a "Benchmark
Replacement Date")

"Benchmark Transition Event" means the occurrence of one or more of the following
events with respect to the then-current Relevant Benchmark (or any component part
thereof) (as defined in Condition 4(i)(iii)):

(i a public statement or publication of information by or on behalf of the
administrator of the Relevant Benchmark (or such component) announcing that
such administrator has ceased or will cease to provide the Relevant Benchmark
(or such component), permanently or indefinitely, provided that, at the time of
such statement or publication, there is no successor administrator that will
continue to provide the Relevant Benchmark (or such component);

(i) a public statement or publication of information by the regulatory supervisor for
the administrator of the Relevant Benchmark (or such component), the central
bank for the currency of the Relevant Benchmark (or such component), an
insolvency official with jurisdiction over the administrator for the Relevant
Benchmark (or such component), a resolution authority with jurisdiction over the
administrator for the Relevant Benchmark (or such component) or a court or an
entity with similar insolvency or resolution authority over the administrator for
the Relevant Benchmark (or such component), which states that the administrator
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of the Relevant Benchmark (or such component) has ceased or will cease to
provide the Relevant Benchmark (or such component) permanently or
indefinitely, provided that, at the time of such statement or publication, there is
no successor administrator that will continue to provide the Relevant Benchmark
(or such component); or

(iii) a public statement or publication of information by the regulatory supervisor for
the administrator of the Relevant Benchmark (or such component) announcing
that the Relevant Benchmark (or such component) is no longer representative,

provided that the Benchmark Transition Event shall be deemed to occur (a) in the case of
subparagraphs (i) and (ii) above, on the later of (x) the date of the public statement or
publication of information referenced therein and (y) the date on which the administrator
of the Relevant Benchmark (or such component) permanently or indefinitely ceases to
provide the Relevant Benchmark (or such component), or (b) in the case of sub-paragraph
(iii) above, on the date of the public statement or publication of information referenced
therein (each such date, a"Benchmark Replacement Date'");

"Independent Adviser" 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 the Issuer at its own expense.

"Original Reference Rate" means the benchmark or screen rate (including, but not
limited to, EURIBOR, €STR, SONIA and SOFR) or Mid-Swap Rate (as applicable)
specified in the Final Terms for the purposes of determining the Rate of Interest (or any
component part(s) thereof) on the Notes.

(i) Reference Rate Replacement — General

This Condition 4(i)(ii) shall only apply if "Reference Rate Replacement"” is specified as
"Applicable — General" in the relevant Final Terms.

If aBenchmark Event occursin relation to any Original Reference Rate when any Rate of
Interest (or component thereof) remains to be determined by reference to such Original
Reference Rate, then the following provisions shall apply.

(@D} If the Independent Adviser, or the Issuer following consultation with the
Independent Adviser (if appointed), determines, acting in good faith and in a
commercially reasonable manner, no later than five Business Days prior to the
immediately next Rate Determination Date (or other date on which the Rate of
Interest is fixed for a new Interest Period or other period) (the "Fallback
Deter mination Cut-Off Date") that:

(A) thereisa Successor Reference Rate, then such Successor Reference Rate
and the applicable Adjustment Spread shall subsequently be used in place
of the Original Reference Rate to determine the Rate of Interest (or the
relevant component part thereof) for all future payments of interest on
the Notes (subject to the operation of this Condition 4(i)); or

(B) there is no Successor Reference Rate but that there is an Alternative
Reference Rate, then such Alternative Reference Rate and the applicable
Adjustment Spread shall subsequently be used in place of the Original
Reference Rate to determine the Rate of Interest (or the relevant
component part thereof) for all future payments of interest on the Notes
(subject to the operation of this Condition 4(i)).

If a Successor Reference Rate or an Alternative Reference Rateis not determined
pursuant to the operation of this Condition 4(i)(ii) on or before the relevant
Fallback Determination Cut-Off Date then the Rate of Interest for the next Interest
Period (or similar period by reference to which interest is fixed) shall be
determined by reference to the fallback provisions of Condition 4(a), 4(c) or 4(d)
(as applicable) above, provided that any subsequent Interest Period(s) (or similar
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period by reference to which interest is fixed) shall be subject to the subsegquent
operation of, and adjustment as provided in, this Condition 4(i)(ii).

If a Successor Reference Rate or, failing which, an Alternative Reference Rate
(as applicable) is determined by the relevant Independent Adviser or the Issuer
(as applicable) in accordance with Condition 4(i)(ii)(1):

(A)

(B)

©

(D)

such Successor Reference Rate or Alternative Reference Rate (as
applicable) shall be the Original Reference Rate for all future payments
of interest on the Notes (subject to the subsequent operation of, and
adjustment as provided in, this Condition 4(i));

if the relevant Independent Adviser or the Issuer (as applicable)
determines that an Adjustment Spread is required to be applied to such
Successor Reference Rate or Alternative Reference Rate (as applicable)
and determinesto the best of its knowledge and capability (acting in good
faith and in a commercially reasonable manner) the quantum of, or a
formula or methodology for determining, such Adjustment Spread, then
such Adjustment Spread shall be applied to such Successor Reference
Rate or Alternative Reference Rate (as applicable) for al future payments
of interest on the Notes (subject to the operation of this Condition 4(i));
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:

x) changes to these Conditions in order to follow market practice
in relation to such Successor Reference Rate or Alternative
Reference Rate (as applicable), including, but not limited to (1)
Additional Business Centre(s), Additional Financial Centre(s),
Business Day, Business Day Convention, Day Count Fraction,
Rate Determination Date, Period End Date, Reset Date, Reset
Determination Time, Specified Time, Reset Reference Banks,
Fixed Reset Rate Relevant Screen Page, Reference Banks 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 to the Original
Reference Rate of such Successor Reference Rate or Alternative
Reference Rate (as applicable),

(the "Benchmark Amendments') which changes shall apply to the
Notes for al future payments of interest on the Notes (subject to the
subsequent operation of this Condition 4(i)(ii)); and

promptly following the determination of (i) any Successor Reference
Rate or Alternative Reference Rate (as applicable) and (ii) if applicable,
any Adjustment Spread, but in any event not later than the Fallback
Determination Cut-Off Date, the Issuer shall give notice thereof, and of
any variation of the Conditions to give effect to any Benchmark
Amendments pursuant to Condition 4(i)(ii)(2)(C) (and the effective date
thereof), to the Fiscal Agent, the Calculation Agent and the Noteholders
in accordance with Condition 14 (Notices).

No consent of the Noteholders, holders of Talons or Couponholders shall be
required in connection with effecting the relevant Successor Reference Rate or
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Alternative Reference Rate or Adjustment Spread (as applicable) as described in
this Condition 4(i)(ii) or such variation of the Conditions to give effect to any
Benchmark Amendments pursuant to Condition 4(i)(ii)(2)(C), including for the
execution of any documents or the taking of other steps by the Issuer or any of
the partiesto the Fiscal Agency Agreement. For the avoidance of doubt, the Fiscal
Agent, the Calculation Agent, the Registrars, the Transfer Agents and the Paying
Agents shall, at the direction and expense of the Issuer, effect such waivers and
consequential amendmentsto the Fiscal Agency Agreement and these Conditions
asmay berequired to give effect to this Condition 4(i)(ii) provided that the Fiscal
Agent, the Calculation Agent, the Registrars, the Transfer Agents and the Paying
Agents shall not be obliged to effect any Benchmark Amendment if in the sole
opinion of the relevant Fiscal Agent, the Calculation Agent, the Registrars, the
Transfer Agents and the Paying Agents doing so would impose more onerous
obligations upon it or expose it to any additional duties, responsibilities or
liabilities or reduce or amend the protective provisions afforded to the relevant
Fiscal Agent, the Calculation Agent, the Registrars, the Transfer Agents and the
Paying Agents in these Conditions and/or the Fiscal Agency Agreement in any
way.

Asused in this Condition 4(i)(ii):

"Adjustment Spread" meansaspread (which may be apositive or negative value
or zero) or formula or methodology for calculating a spread, which the relevant
Independent Adviser or the Issuer (as applicable) determines is required to be
applied to a Successor Reference Rate or an Alternative Reference Rate (as
applicable) and is the spread, formula or methodology which:

(i) in the case of a Successor Reference Rate, is formally recommended in
relation to the replacement of the Original Reference Rate with such
Successor Reference Rate by any Relevant Nominating Body; or

(i) in the case of a Successor Reference Rate for which no such
recommendation has been made or in the case of an Alternative
Reference Rate, the relevant Independent Adviser or the Issuer (as
applicable) determines is recognised or acknowledged as being in
customary market usage ininternational debt capital marketstransactions
which reference the Original 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 recognised or acknowledged, the
relevant Independent Adviser or the Issuer (as applicable) determinesis
recoghised or acknowledged as being the industry standard for over-the-
counter derivative transactions which reference the Original Reference
Rate, where such rate has been replaced by the Successor Rate or the
Alternative Rate (as the case may be);

"Alternative Reference Rate" means the rate that the relevant Independent
Adviser or the Issuer (as 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 comparable 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 | ssuer
(as applicable) determines in its discretion is most comparable to the Reference
Rate;

"Benchmark Amendments' has the meaning given thereto in Condition

A (INE)C);
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(iii)

"Relevant Nominating Body" means, in respect of a benchmark and screen rate
(as applicable):

0] the central bank for the currency to which such benchmark and screen
rate (as applicable) relates, or any central bank or other supervisory
authority which is responsible for supervising the administrator of such
benchmark and screen rate (as applicable); or

(i) 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
which the benchmark and screen rate (as applicable) relates, (b) any
central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark and screen rate (as
applicable), (c) a group of the aforementioned central banks or other
supervisory authorities, or (d) the Financial Stability Board or any part
thereof; and

"Successor Reference Rate' means the rate that the relevant Independent
Adviser or the Issuer (as applicable) determinesis a successor to or replacement
of the Original Reference Rate which is formally recommended by any Relevant
Nominating Body.

Reference Rate Replacement — SOFR

This Condition 4(i)(iii) shall only apply to U.S dollar-denominated Notes and if
"Reference Rate Replacement” is specified as " Applicable — SOFR" in the relevant Final
Terms, notwithstanding the definitions of business day, OBFR, OBFR Index Cessation
Date, OBFR Index Cessation Event, SOFR, SOFR Index Cessation Date, SOFR Index
Cessation Event, and U.S. Government Securities Business Day.

If a Benchmark Transition Event occurs in relation to any Original Reference Rate when
any Rate of Interest (or component thereof) remains to be determined by reference to such
Original Reference Rate, then the following provisions shall apply.

(A)

(B)

Subject to Condition 4(i)(iii)(B), if the Independent Adviser or the Issuer,
following consultation with its Independent Adviser, no later than five Business
Days prior to the Rate Determination Date, as applicable, relating to the next
Interest Period (the "Deter mination Cut-Off Date") determines the Benchmark
Replacement for the purposes of determining the Rate of Interest applicableto the
Notes for all future Interest Periods (subject to the subsequent operation of this
Condition 4(i)(iii) during any other future Interest Period(s)), then such
Benchmark Replacement shall be the Original Reference Rate for al future
Interest Periods (subject to the subsequent operation of this Condition 4(i)(iii)
during any other future Interest Period(s)).

Notwithstanding Condition 4(i)(iii)(A), if the Independent Adviser or the I ssuer,
following consultation with its Independent Adviser, determines prior to the
Determination Cut-Off Date that no Benchmark Replacement exists then the
relevant Rate of Interest shall be determined using the Relevant Benchmark (or
component parts thereof) last displayed on the relevant screen prior to the relevant
Rate Determination Date, as applicable (though substituting, where a different
Margin or Maximum Rate of Interest or Minimum Rate of Interest specified in
the applicable Final Terms 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 the Margin or Maximum Rate of Interest or Minimum Rate of
Interest relating to the last preceding Interest Period). This Condition 4(i)(iii)(B)
shall apply to the relevant Interest Period only. Any subsequent I nterest Period(s)
shall be subject to the subsequent operation of, and adjustment as provided in, this
Condition 4(i)(iii).
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(©)

(D)

(D)

(E)

The Independent Adviser or the Issuer, in consultation with the Independent
Adviser, (as applicable) (acting in good faith and in a commercially reasonable
manner) may in its discretion specify:

x) changes to these Conditionsin order to follow market practicein relation
to such Benchmark Replacement (as applicable), including, but not
limited to (1) Additional Business Centre(s), Additional Financial
Centre(s), Business Day, Business Day Convention, Day Count Fraction,
Rate Determination Date, Period End Date, Specified Time, Reference
Banks 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 Notesif such Benchmark Replacement is not available; and

) any other changes which the relevant Independent Adviser or the Issuer,
in consultation with the Independent Adviser, (as applicable) determines
are reasonably necessary to ensure the proper operation and
comparability to the Original Reference Rate of such Benchmark
Replacement (as applicable),

(the "Benchmark Replacement Conforming Changes') which changes shall
apply to the Notes for al future Interest Periods (subject to the subsequent
operation of this Condition 4(i)(iii) during any other future Interest Period(s))).

Promptly following the determination of (i) any Benchmark Replacement and (ii)
if applicable, any Benchmark Replacement Adjustment, but in any event not later
than the Determination Cut-Off Date, the Issuer shall give notice thereof, and of
any variation of the Conditions to give effect to any Benchmark Replacement
Conforming Change pursuant to Condition 4(i)(iii)(C) (and the effective date
thereof), to the Fiscal Agent, the Calculation Agent and the Noteholders in
accordance with Condition 14 (Notices).

No consent of the Noteholders, holders of Talons or Couponholders shall be
required in connection with effecting the relevant Benchmark Replacement or
Benchmark Replacement Adjustment (as applicable) as described in this
Condition 4(i)(iii) or such variation of the Conditions to give effect to any
Benchmark Replacement Conforming Change pursuant to Condition 4(i)(iii)(C),
including for the execution of any documents or the taking of other steps by the
Issuer or any of the partiesto the Fiscal Agency Agreement.

For the avoidance of doubt, the Fiscal Agent, the Calculation Agent, the
Regigtrars, the Transfer Agents and the Paying Agents shall, at the direction and
expense of the Issuer, effect such waivers and consequential amendments to the
Fiscal Agency Agreement and these Conditions as may be required to give effect
to this Condition 4(i)(iii) provided that the Fiscal Agent, the Calculation Agent,
the Registrars, the Transfer Agents and the Paying Agents shall not be obliged to
effect any Benchmark Replacement Adjustments if in the sole opinion of the
relevant Fiscal Agent, the Calculation Agent, the Registrars, the Transfer Agents
and the Paying Agents doing so would impose more onerous obligations upon it
or expose it to any additional duties, responsibilities or liabilities or reduce or
amend the protective provisions afforded to the relevant Fiscal Agent, the
Calculation Agent, the Registrars, the Transfer Agents and the Paying Agentsin
these Conditions and/or the Fiscal Agency Agreement in any way.

Asused in this Condition 4(i)(iii):

"Benchmark Replacement” means the first alternative set forth in the order
below that can be determined by the Issuer, following consultation with its
Independent Adviser:

@ the sum of (a) the aternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as the replacement
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for the then-current Relevant Benchmark for the applicable
Corresponding Tenor and (b) the Benchmark Replacement Adjustment;

(b) the sum of (a) the ISDA Falback Rate and (b) the Benchmark
Replacement Adjustment; or

(© the sum of (a) the alternate rate that has been selected by the Issuer, in
consultation with the Independent Adviser, as the replacement for the
then-current Relevant Benchmark for the applicable Corresponding
Tenor giving due consideration to any industry-accepted rate as a
replacement for the then-current Relevant Benchmark for U.S. dollar-
denominated floating rate notes at such time and (b) the Benchmark
Replacement Adjustment;

"Benchmark Replacement Adjustment” means the first alternative set forth in
the order below that can be determined by the Issuer, following consultation with
its Independent Adviser:

@ the spread adjustment, or method for calculating or determining such
spread adjustment (which may be a positive or negative value or zero)
that has been selected or recommended by the Relevant Governmental
Body for the applicable Unadjusted Benchmark Replacement;

(b) if the applicable Unadjusted Benchmark Replacement is equivalent to the
ISDA Falback Rate, then the ISDA Spread Adjustment;

(© the spread adjustment (which may be a positive or negative value or zero)
determined by the Issuer, following consultation with its Independent
Adviser, giving due consideration to any industry accepted spread
adjustment, or method for calculating or determining such spread
adjustment, for the replacement of the then-current Relevant Benchmark
with the applicable Unadjusted Benchmark Replacement for U.S. dollar-
denominated floating rate notes at such time;

"Benchmark Replacement Conforming Changes' has the meaning given
thereto in Condition 4(i)(iii)(C).

"Corresponding Tenor" with respect to a Benchmark Replacement means atenor
(including overnight) having approximately the same length (disregarding
business day adjustment) as the applicable tenor for the then-current Relevant
Benchmark;

"ISDA Fallback Rate" means the rate to be effective upon the occurrence of a
SOFR Index Cessation Event according to (and as defined in) the ISDA
Definitions, where such rate may have been adjusted for an overnight tenor, but
without giving effect to any additional spread adjustment to be applied according
to such ISDA Definitions;

"ISDA Spread Adjustment” means the spread adjustment, or method for
calculating or determining such spread adjustment (which may be a positive or
negative value or zero) that shall have been selected by ISDA as the spread
adjustment that would apply to the ISDA Fallback Rate;

"Relevant Governmental Body" means the Board of Governors of the Federal
Reserve System and/or the NY Federal Reserve or acommittee officially endorsed
or convened by the Board of Governors of the Federal Reserve System and/or the
NY Federal Reserve, or any successor;

"Relevant Benchmark" means, initially, Compounded Daily SOFR or Average
SOFR (as defined in Condition 4(d)(iii) (as applicable), provided that if a
Benchmark Transition Event and its related Benchmark Replacement Date have
occurred with respect to Compounded Daily SOFR or Average SOFR or the then-
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current Relevant Benchmark, then "Relevant Benchmark" means the applicable
Benchmark Replacement; and

"Unadjusted Benchmark Replacement” means the Benchmark Replacement
excluding the applicable Benchmark Replacement Adjustment.

In no event shall the Calculation Agent be responsible for determining any Successor
Reference Rate, Alternative Reference Rate, Adjustment Spread, Benchmark Event,
Benchmark Transition Event, Benchmark Amendments or Benchmark Replacement
Conforming Changes. The Calculation Agent shall be entitled to conclusively rely on any
determinations made by the Issuer or the Independent Adviser and will have no liability
for such actions taken at the direction of the Issuer or the Independent Adviser.

Notwithstanding any other provision of this Condition 4, if in the Calculation Agent’s
opinion there is any uncertainty in making any determination or calculation under this
Condition 4, the Calculation Agent shall promptly notify the Issuer thereof and the I ssuer
shall direct the Calculation Agent in writing as to which course of action to adopt. If the
Calculation Agent is not promptly provided with such direction, or is otherwise unable to
make such calculation or determination for any reason, it shall notify the Issuer thereof
and the Calculation Agent shall be under no obligation to make such calculation or
determination and shall not incur any liability for not doing so.

EVENTSOF DEFAULT

Senior Preferred Notes Events of Default

Unless otherwise specified in the relevant Final Termsthe events or circumstances specified in (a)
through (e) (each an "Event of Default") shall be acceleration events in relation to the Senior
Preferred Notes of any Series that are not intended to qualify as MREL Eligible Liabilities as
specified in the applicable Final Terms, namely:

@

(b)

(©)

(d)

the Issuer defaultsin any payment of principal or interest in respect of the Senior Preferred
Notes of the relevant Series or any of them 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 given by a Senior Preferred Noteholder of
the relevant Series to the Issuer; or

the Issuer defaults in the performance of any provision of the Fiscal Agency Agreement
or of the Senior Preferred Notes of the relevant Series (other than the payment of principal
or interest) and such default is not cured within 30 days after written notice requiring such
default to be remedied has been given by a Senior Preferred Noteholder of the relevant
Seriesto the Issuer; or

the Issuer is dissolved or wound up or if the Issuer enters into a composition with its
creditors, files a petition for a suspension of payments, admitsin writing that it cannot pay
its debts generally as they become due, initiates a proceeding in bankruptcy, or is
adjudicated bankrupt; or

the Issuer defaults in the payment of the principal of or interest on any obligations in
respect of borrowed moneys of or assumed by the I ssuer, or if default is made by the | ssuer
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 guarantees given in the ordinary
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 interest or principa 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 result of acceleration of maturity by reason of
the occurrence of an event of default thereunder. In this sub-paragraph (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 more; or
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5.2

(e the Issuer becomes or is found bankrupt or an order was made or an effective resolution
was passed for the statutory merger (juridische fusie), de-merger (splitsing), winding up
or liquidation (vereffening) of the Issuer (except for the purposes of a reconstruction or
merger, the terms of which have previously been approved by an Extraordinary Resolution
(as defined in the Fiscal Agency Agreement) of the Senior Preferred Noteholders of the
relevant Series) or becomes the subject of afiling for a declaration (which is not revoked
within aperiod of 30 days), or the I ssuer compromises with the creditors generally or such
measures are officially decreed.

If any Event of Default shall occur in relation to any Series of Senior Preferred Notes, any Senior
Preferred Noteholder of the relevant Series may, by written notice to the Issuer, effective when
deemed validly given and received in accordance with Condition 14.3 (Notices — To the Issuer)
(the"Notification Date"), declare that such Senior Preferred Note and (if the Senior Preferred Note
isinterest bearing) al interest then accrued on such Senior Preferred Note shall be forthwith due
and payable, whereupon the same shall become immediately due and payable at its Early
Redemption Amount, together with al interest (if any) accrued thereon without presentment,
demand, protest or other notice of any kind, all of which the Issuer will expressly waive, anything
contained in such Senior Preferred Notes to the contrary notwithstanding, unless, prior to such
Notification Date, all Events of Default in respect of the Senior Preferred Notes of the relevant
Series shall have been cured.

Limited Remediesin case of Non-Payment under Senior Preferred Notesintended to qualify
asMREL Eligible Liabilities, Senior Non-Preferred Notes and the Subordinated Notes

In the case of the Winding-Up 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 Senior Preferred Notes intended to
qualify as MREL Eligible Liabilities, Senior Non-Preferred Notes or the Subordinated Notes), the
Holder of any Senior Preferred Notes intended to qualify as MREL Eligible Liahilities, Senior
Non-Preferred Notes or a Subordinated Notes shall have a claim which ranks as provided in
Condition 2.1 (in respect of Senior Preferred Notes), Condition 2.2 (in respect of Senior Non-
Preferred Notes) or Condition 2.3 (in respect of Subordinated Notes) for an amount equal to the
principal amount of such Notes together with any accrued and unpaid interest to the date of
payment. However, such Holders may not themselves petition for the bankruptcy of the Issuer or
for its moratorium or dissolution.

Save as provided above, the sole remedy available to Holders of such Senior Preferred Notes
intended to qualify asMREL Eligible Liabilities, Senior Non-Preferred Notes and/or Subordinated
Notes shall be to institute proceedings against the Issuer to demand specific performance
(nakoming eisen) of any such obligation of the Issuer under or arising from such Senior Preferred
Notes intended to qualify as MREL Eligible Liabilities, Senior Non-Preferred Notes and/or
Subordinated Notes or the relative Coupons, including, without limitation, payment of any
principal or premium or satisfaction of any interest payments in respect of the Senior Preferred
Notes intended to qualify as MREL Eligible Liabilities, Senior Non-Preferred Notes and/or
Subordinated Notes or the relative 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 I ssuer, by virtue
of theinstitution of any such proceedings, be obliged to pay 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 asreferred to in Condition 2 and this Condition 5.2, shall
be available to the Holders of Senior Preferred Notes intended to qualify as MREL Eligible
Liabilities, Senior Non-Preferred Notes and/or Subordinated Notes, whether for the recovery of
amounts owing in respect of the Senior Preferred Notes intended to qualify as MREL Eligible
Liabilities, Senior Non-Preferred Notes and/or Subordinated Notes or the relative coupons or in
respect of any breach by the Issuer of any of its other obligations under or in respect of the Senior
Non-Preferred Notes and/or Subordinated Notes or the relative Coupons.

The occurrence of any Statutory Loss Absorption, Recapitalisation, Moratorium and/or any other
event as described in Condition 8.13 shall not constitute an Event of Default.
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TAXATION

All amounts payable (whether in respect of principal, redemption amount, interest or otherwise) in
respect of the Notes and Coupons will be made free and clear of and without withholding or
deduction for or on account of any present 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 such taxes
or dutiesisrequired by law or by the administration or official interpretation thereof at theinitiative
of the relevant tax authority of the Issuer. In that event, the Issuer will, depending on which
provision is specified in the applicable Final Terms, either:

@ make the required withholding or deduction of such taxes or duties 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; or

(b) pay such additional 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 withholding 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:

(i) in the case of Subordinated Notes, Senior Non-Preferred Notes and Senior
Preferred Notes intended to qualify as MREL Eligible Liabilities only, of any
amount of principal or any other amounts other than interest; 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 or deduction isimposed pursuant to FATCA; or

(v) where such withholding or deduction is required to be made pursuant to the
Dutch Withholding Tax Act 2021 (Wet bronbelasting 2021).

In addition no such additional amounts shall be payable in respect of payment in respect of any
Registered Note, the holder of which isliable to such taxes or duties by reason of his having some
connection with The Netherlands 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.

For the purposes of these Conditions, the "Relevant Date" 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 prior to such 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 the relevant Series in accordance with Condition 14 (Notices).

If the Issuer is or becomes subject at any time to any taxing jurisdiction (including, for the
avoidance of doubt, in respect of tax onits net income) other than or in addition to The Netherlands,
references herein to "The Netherlands' shall be read and construed as references to The
Netherlands and/or to such other jurisdiction.

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
Condition 6 (Taxation).
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PAYMENTS
Payments on Bearer Notes
This Condition 7.1 (Payments on Bearer Notes) is 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 respect of Bearer
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 respect of interest on Bearer Notes will be
made:

@ in the case of a Temporary Globa 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 United States 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 Notes at the specified office of
any of the Paying Agents outside the United States; and

(© 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 specified office of any 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 Regulationsthereunder) unless (a) payment in full of amounts duein respect of interest
on such Notes when due at all the specified offices of the Paying Agents outside the United States
isillegal or effectively precluded by exchange controls or other similar restrictions, and (b) such
payment is permitted by applicable United States law. If payment of interest is so illegal or
precluded, the I ssuer shall forthwith appoint a further Paying Agent with a specified office in New
Y ork City.

If the due 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 payment in such place of the amount due until
the next succeeding Payment Business Day in such place and no further payment shall be duein
respect of such delay save in the event that there is a subsequent failure to pay in accordance with
these Conditions.

Each Definitive 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:

Q) in the case of Definitive 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 total redemption 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 Paying 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 above or below, 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
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(iii) in the case of Definitive Notes initialy 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 Condition 7.1 (Payments on Bearer Notes) notwithstanding,
if any Definitive Notes which bear interest at afixed rate or rates should be issued with a maturity
date and afixed rate or 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 otherwise due for
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 of the provisions 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 requires some 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 comprised in the 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 Condition 7.3 (General provisions applicable to payments) below. 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 Coupon comprised in the relative Coupon sheet matures.

Payments on Registered Notes

This Condition 7.2 (Payments on Registered Notes) is applicable in relation 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 presentation and, save in the case of apartial 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 redemption amount of
Registered Notesis 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 payment shall be due in respect of such delay savein
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 the final redemption of Registered Notes) in respect of Registered Notes will be paid
to the holders thereof (or, in the case of joint holders, the first named) as appearing in the Register
kept by the Registrar as at opening of business in the Registrar City on the fifteenth Registrar
Business Day before the due date for such payment (the date of such determination being the
"Record Date"). The Registrar shall notify the Fiscal Agent of the identity of the holders of the
relevant Registered Notes, 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 inform the Issuer and such
other parties as appropriate. For the purposes of this Condition 7.2 (Payments on Registered Notes),
"Registrar City" shall mean the city in which the Registrar is located for the purposes of the
relevant Series of Notes and "Registrar Business Day" will mean a 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 the Registrar City.

Notwithstanding the provisions of Condition 7.3 (General provisions applicable to payments),
payment of amounts (whether principal, redemption amount, interest or otherwise) due (other than
in respect of afinal redemption of Registered Notes) in respect of Registered Notes will be made
by chegue and posted to the address (as recorded in the Register held by the Registrar) of the holder
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thereof (or, in the case of joint holders, the first named) on the London, Amsterdam or, as the case
may be, New Y ork 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 acknowledged such application for payment to be
made to a designated account in the relevant currency.

General provisions applicable to payments

Save as otherwise specified herein, this Condition 7.3 (General provisions applicable to payments)
is applicable in relation to Notes whether in bearer or in registered form.

Save as provided in Condition 6 (Taxation), payments will be subject in all cases to any other
applicablefiscal or other laws and regulationsin the place of payment or other laws and regulations
to which the Issuer is subject and the Issuer will not 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, interest or otherwise) in respect
of Notes will be made by (@) transfer to an account in the relevant currency specified by the payee
or (b) cheque. Payments will, without prejudice to the provisions of Condition 8 (General
Conditions Related to Redemption and Purchase), be subject in all cases to any applicable fiscal
or other laws and regulations.

All payments in respect of a Global Note or Global Registered Note which, according to these
Conditions, require presentation and/or surrender of aNote, 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) 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 each occasion on which a payment of principal or interest 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 entered pro rata in the records of Euroclear
and/or Clearstream, L uxembourg.

In the case of 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 "Payment Business Day" in Condition 7.2
(Payments on Registered Notes).

In the case of a Global Registered Note:

@ the relevant Registrar City shall be disregarded from the definition of "Registrar Business
Day" in Condition 7.2 (Payments on Registered Notes); and

(b) the definition of "Record Date" in Condition 7.2 (Payments on Registered Notes) shall be
disregarded and replaced with "as at the close of business (in the relevant clearing system)
on the Clearing System Business Day before the due date for payment (where "Clearing
System Business Day" means aday on which each clearing system for which the Global
Registered Note is being held is open for business).

Interpretation of principal and interest

Any reference in these Conditions to principal in respect of the Notes shall be deemed to include,
as applicable:

@ any additional amounts which may be payable with respect to principal under Condition
6 (Taxation);

(b) the Final Redemption Amount of the Notes;
(© the Early Redemption Amount of the Notes;

(d) the Optional Redemption Amount(s) (if any) of the Notes;
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(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 exclude any amount of written down or converted (if any) pursuant to
Condition 8.13 (Statutory Loss Absorption and Recapitalisation).

Any reference in these Conditions to interest in respect of the Notes shall be deemed to include, as
applicable, any additional amounts which may be payable with respect to interest under Condition
6 (Taxation).

GENERAL CONDITIONSRELATED 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 amount the "Final 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 upon which interest is payable) specified in the relevant Final Terms.

Early Redemption for Taxation Reasons (Tax 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) asaresult
of any change in the laws 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 or after the date of issue
of such Notes or any earlier date specified in the relevant Final Terms, the Issuer would (A) be
required to pay additional amounts as provided in Condition 6 (Taxation) or (B) the I ssuer will not
obtain full or substantially full relief for the purposes of Dutch corporation tax for any interest
payable in respect of the Notes 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 facts leading thereto 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
Notes which bear interest at a floating rate, on a day upon which interest is payable) to the
Noteholdersin accordance with Condition 14 (Notices) (which notice shall beirrevocable), redeem
al (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 Terms), together with accrued interest (if any) thereon provided, however,
(and except in the case of Notes which bear interest at a floating rate) that no such notice of
redemption may be given earlier than 90 days prior to the earliest date on which the Issuer 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 Authority pursuant to Article 77(1) CRR and (ii) have
demonstrated to the satisfaction of the Competent Authority that it meets the conditionsin Article
78 CRR, 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 capacity of the
Issuer. The Competent Authority may only permit the Issuer to redeem the Subordinated Notes at
any time within five years after the Issue Date if, without prejudice to this Condition 8.2, there is
achange in the applicable tax treatment of the Subordinated Notes which the | ssuer demonstrates
to the satisfaction of the Competent Authority is material and was not reasonably foreseeable at
the time of their issuance.

The Fiscal Agent is not responsible, nor shall it incur any liability, for monitoring or ascertaining
as to whether any certificates required by Condition 8.2 are provided, nor shall it be required to
review, check or analyse any certificates produced nor shall it be responsible for the contents of
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any such certificates or incur any liability in the event the content of such certificates areinaccurate
or incorrect.

With respect to Senior Preferred Notes intended to qualify as MREL Eligible Liabilities, Senior
Non-Preferred Notes and Subordinated Notesintended to qualify asMREL Eligible Liabilities, the
Issuer must (i) obtain the prior permission of the Relevant Resolution Authority pursuant to Article
77(2) CRR and (ii) comply with any other pre-conditions to, or requirements applicable to, such
redemption as may be required by the Relevant Resolution Authority, 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 Date and/or any date during the Optional Redemption Period,
(each as may be specified in the applicable Final Terms) and having given no less than five
Business Days' notice to the Noteholders in accordance with Condition 14 (Notices), or such other
period(s) as may be specified in the relevant Final Terms, redeem all (but not, unless and to the
extent that the relevant Final Terms 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)
thereon (the "Optional Redemption Amount").

If the Subordinated Notes qualify as Tier 2 Notes, the I ssuer must (i) obtain prior permission of the
Competent Authority pursuant to Article 77(1) CRR and (ii) have demonstrated to the satisfaction
of the Competent Authority that it meets the conditionsin Article 78 CRR, 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 capacity of the Issuer.

With respect to Senior Preferred Notesintended to qualify asMREL Eligible Liabilitiesand Senior
Non-Preferred Notes, the Issuer must (i) obtain prior permission of the Relevant Resolution
Authority pursuant to Article 77(2) CRR and (ii) comply with any other pre-conditions to, or
requirements applicable to, such redemption as may be required by the Relevant Resolution
Authority, Competent Authority or the Applicable MREL Regulations at such time.

The appropriate notice is a notice given by the Issuer to the Fiscal Agent and the Registrar (in case
of Registered Notes) and the Noteholders of the relevant Series, which notice shall be signed by
two authorised signatories of the Issuer and shall specify:

€)] the Series of Notes subject to redemption;

(b) whether such Series is to be redeemed 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,;

(© 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 in accordance with Condition
8.3 (Optional Early Redemption (Issuer Call)):

@ in the case of Bearer Notes, the Notes to be redeemed ("Redeemed Notes") 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 be reflected in the records of Euroclear
and Clearstream, L uxembourg as either a pool factor or areduction in nominal amount on
aproratabasis, at their discretion) in the case of Redeemed Notes represented by a Global
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Note, or, in either case identified in such other 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) by which the Notes have then been admitted to listing, trading
and/or quotation, and the notice to the Noteholders referred to in Condition 8.3 (Optional
Early Redemption (Issuer Call)) shall specify the serial numbers of the Notes so to be
redeemed; and

(b) inthe 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 Global Registered 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
and provided always that the amount redeemed in respect of each Note shall be equal to
the minimum denomination thereof or an integral multiple thereof.

Redemption for Clean-up (Issuer Clean-up Call)

If this Condition is specified in the relevant Final Terms as being "Applicable" and, at any time
after the First Clean-up Call Date specified in the applicable Final Terms, the nominal amount of
the Notes is equal to or less than the percentage specified in the relevant Final Terms of the
aggregate nominal amount outstanding of the Series issued, the Issuer may on giving not less than
fifteen not more than thirty days irrevocable notice to the Noteholders in accordance with
Condition 14 (Notices)), or such other period(s) as may be specified in the relevant Final Terms,
redeem all of the Notes then outstanding on the date specified in such notice.

Any Such redemption of Notes shall be 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) thereon (the "Optional Redemption Amount").

If the Subordinated Notes qualify as Tier 2 Notes, the I ssuer must (i) obtain prior permission of the
Competent Authority pursuant to Article 77(1) CRR and (ii) have demonstrated to the satisfaction
of the Competent Authority that it meets the conditionsin Article 78 CRR, 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 capacity of the I ssuer.

With respect to Senior Preferred Notesintended to qualify as MREL Eligible Liabilitiesand Senior
Non-Preferred Notes, the Issuer must (i) obtain prior permission of the Relevant Resolution
Authority pursuant to Article 77(2) CRR and (ii) comply with any other pre-conditions to, or
requirements applicable to, such redemption as may be required by the Relevant Resolution
Authority, Competent Authority or the Applicable MREL Regulations at such time.

Optional Early Redemption (Investor Put)

With respect to Senior Preferred Notes not intended to qualify as MREL Eligible Liabilities only,
if this Condition is specified in the relevant Final Terms as being "Applicable", then the | ssuer
shall, and having been given no less than fifteen Business Days prior notice, or such other
period(s) as may be specified in the relevant Final Terms, redeem such Senior Preferred Note not
intended to qualify as MREL Eligible Liabilities on the Optional Redemption Date specified in the
notice by any Senior Preferred Noteholder 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 (the "Optional 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, the Senior Preferred Noteholder must, not lessthan 45 days before
the date so specified (or such other period as may be specified in the relevant Final Terms), deposit
therelevant Senior Preferred Note (together, in the case of an interest bearing Definitive Note, with
any unmatured Coupons appertaining thereto) with, in the case of aBearer Note, any Paying Agent
or, in the case of a Registered Note, the Registrar and must deposit a duly completed redemption
notice in the form which is available upon reasonable request from the specified office of any of
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the Paying Agents or, as the case may be, the Registrar within the applicable Notice Period (as
specified in the relevant Final Terms).

Where Senior Preferred Notes are represented by a Permanent Global Note or Global Registered
Note, in order to exercise the option contained in this Condition 8.6 (Optional Early Redemption
(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 relevant Senior Preferred Note and
redemption notice, give written notice of such exerciseto the Fiscal Agent specifying the principal
amount of the Senior Preferred Notesin respect of which such option isbeing exercised. Any such
notice is irrevocable and may not be withdrawn.

Redemption for Illegality (Illegality Call)

With respect to Senior Preferred Notes not intended to qualify as MREL Eligible Liabilities only,
if this Condition is specified in the relevant Final Terms as being "Applicable", in the event that
the Issuer determinesin good faith that the performance of the Issuer's obligations under the Senior
Preferred Notes not intended to qualify as MREL Eligible Liabilities or that any arrangements
made to hedge the Issuer's obligations under the Senior Preferred Notes not intended to qualify as
MREL Eligible Liahilities 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,
judgment, order or directive of any governmental, administrative, legidative or judicial authority
or power, or in the interpretation thereof, the Issuer having given not less than 10 nor more than 30
days' notice to Senior Preferred Noteholders in accordance with Condition 14 (Notices) (which
notice shall be irrevocable), may, on expiry of such notice redeem all, but not some only, of the
Senior Preferred Notes not intended to qualify as MREL Eligible Liabilities, each such Senior
Preferred Note not intended to qualify as MREL Eligible Liabilities being redeemed at the Early
Redemption Amount together (if appropriate) with interest accrued to (but excluding) the date of
redemption.

Redemption, substitution and variation for regulatory purposes of Senior Preferred Notes
intended to qualify as M REL Eligible Liabilitiesand Senior Non-Preferred Notes

If "MREL Disgualification Event Call" is specified in the applicable Final Terms, the Issuer may
upon the occurrence of an MREL Disgualification Event redeem the Senior Preferred Notes
intended to qualify as MREL Eligible Liabilitiesand Senior Non-Preferred 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
Noteholders, or such other period of notice as is specified in the applicable Final Terms, in
accordance with Condition 14 (Notices). Additionally, redemption of the Senior Preferred Notes
intended to qualify as MREL Eligible Liabilities and Senior Non-Preferred Notes is subject to (i)
the prior permission of the Relevant Resolution Authority pursuant to Article 77(2) CRR and (ii)
compliance with any other pre-conditions to, or requirements applicable to, such redemption as
may be required by the Relevant Resolution Authority, Competent Authority or the Applicable
MREL Regulations at such time.

The Issuer will redeem the Preferred Notes intended to qualify as MREL Eligible Liabilities and
Senior Non-Preferred Notes in accordance with the Conditions and subject to this Condition 8.8 at
the Early Redemption Amount together (if appropriate) with interest accrued to (but excluding) the
date of redemption.

If "Substitution or Variation" is specified in the applicable Final Terms and upon the occurrence
of an MREL Disqualification Event, then the Issuer may, subject to the prior permission of the
Relevant Resol ution Authority pursuant to Article 77(2) CRR (but without any requirement for the
permission of the Noteholders) and on giving not less than 30 nor more than 60 days' irrevocable
notice in accordance with Condition 14 (Notices) to such Noteholders, either substitute all, but not
some only, of the Senior Preferred Notes intended to qualify as MREL Eligible Liabilities and
Senior Non-Preferred Notes or vary the terms of such Notes so that they remain or, as appropriate,
become MREL Compliant Notes. Upon the expiry of the notice referred to above, the Issuer shall
either vary the terms of, or substitute, the Senior Preferred Notes intended to qualify as MREL
Eligible Liabilities and Senior Non-Preferred Notes in accordance with this Condition 8.8 as the
case may be.
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Any substitution or variation of the Senior Preferred Notes intended to qualify as MREL Eligible
Liabilities and Senior Non-Preferred Notesis subject to compliance with any other pre-conditions
to, or requirements applicable to, such substitution or variation as may be required by the Relevant
Resolution Authority, Competent Authority or the Applicable MREL Regulations at the relevant
time. For the avoidance of doubt, the Relevant Resolution Authority may have discretion as to
whether or not it will permit any such substitution or variation of the Senior Preferred Notes
intended to qualify as MREL Eligible Liabilities and Senior Non-Preferred Notes.

Redemption, substitution and variation for regulatory purposes of Subordinated Notes

If "Regulatory Call" is specified in the applicable Final Terms, the I ssuer may upon the occurrence
of a Capital Event (in the case of Subordinated Notes specified in the applicable Final Terms as
intended to qualify as Tier 2 Notes) and/or an MREL Disgudification Event (in the case of
Subordinated Notes specified in the applicable Final Terms as intended to qualify as MREL
Eligible Liabilities) redeem the Subordinated Notes, in whole but not in part, at any time, on giving
not less than 30 nor more than 60 days' irrevocabl e notice to the Subordinated Noteholders, or such
other period of notice as is specified in the applicable Final Terms, in accordance with Condition
14 (Notices).

Redemption of the Subordinated Notes specified in the applicable Final Terms as intended to
qualify as Tier 2 Notes prior to the Capital Event is subject to (i) the prior permission of the
Competent Authority pursuant to Article 77(1) CRR and (ii) the Issuer demonstrating to the
satisfaction of the Competent Authority that it meets the conditionsin Article 78 CRR, which may
include requiring the replacement of the Subordinated Notes with own funds instruments of equal
or higher quality at terms that are sustainable for the income capacity of the I ssuer.

Redemption of the Subordinated Notes intended to qualify as MREL Eligible Liabilities prior to
the MREL Disqualification Event is subject to (i) the prior permission of the Relevant Resolution
Authority pursuant to Article 77(2) CRR and (ii) compliance with any other pre-conditions to, or
requirements applicable to, such redemption as may be required by the Relevant Resolution
Authority, Competent Authority or the Applicable MREL Regulations at such time. For the
avoidance of doubt, (i) the foregoing is not applicable to Subordinated Notes if and so long they
qualify as Tier 2 Capital as such Subordinated Notes do not constitute MREL Eligible Liabilities
and (i) after the Subordinated Notes intended to qualify as Tier 2 Notes have been excluded from
the Tier 2 Capital of the Issuer in full, the Issuer may redeem the Subordinated Notes intended to
qualify as Tier 2 Notes at its option upon the occurrence of a MREL Disqualification Event only
after the fifth anniversary of the Issue Date.

The Issuer will redeem the Subordinated Notes in accordance with the Conditions and subject to
this Condition 8.9 at the Early Redemption Amount together (if appropriate) with interest accrued
to (but excluding) the date of redemption.

If "Substitution or Variation" is specified in the applicable Final Terms and if a Capital Event (in
the case of Subordinated Notes specified in the applicable Final Terms as intended to qualify as
Tier 2 Notes) and/or an MREL Disqgualification Event (in the case of Subordinated Notes specified
in the applicable Final Terms as intended to qualify as MREL Eligible Liabilities) has occurred
and is continuing, then the I ssuer may, subject to the prior permission of the Competent Authority
and/or Relevant Resolution Authority pursuant to Article 77 CRR (but without any requirement
for the permission of the Noteholders) and on giving not less than 30 nor more than 60 days
irrevocable notice in accordance with Condition 14 (Notices) to the Subordinated Noteholders,
either substitute al, but not some only, of the Subordinated Notes or vary the terms of the
Subordinated Notes so that they remain or, as appropriate, become Tier 2 Compliant Notes (in the
case of Subordinated Notes specified in the applicable Final Terms as intended to qualify as Tier
2 Notes) or MREL Eligible Liabilities (in the case of Subordinated Notes specified in the applicable
Final Terms as intended to qualify as MREL Eligible Liahilities). Upon the expiry of the notice
referred to above, the Issuer shall either vary the terms of, or substitute, the Subordinated Notesin
accordance with this Condition 8.9 as the case may be.

Any substitution or variation of the Subordinated Notes is subject to compliance with any other
pre-conditions to, or requirements applicable to, such substitution or variation as may be required
by the Competent Authority, Relevant Resolution Authority, or CRD or such other regulatory
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capital rules applicable to the | ssuer or Applicable MREL Regulations at the relevant time. For the
avoidance of doubt, the Competent Authority and/or Relevant Resolution Authority has discretion
asto whether or not it will permit any such substitution or variation of the Subordinated Notes.

Early Redemption Amounts

Subject to Condition 8.13 (Statutory Loss Absorption and Recapitalisation) for the purposes of
Condition 5 (Events of Default), Condition 8.2 (Early Redemption for Taxation Reasons (Tax
Call)), Condition 8.7 (Redemption for Illegality (lllegality Call)), Condition 8.8 (Redemption,
substitution and variation for regulatory purposes of Senior Preferred Notes intended to qualify
as MREL Eligible Liabilities and Senior Non-Preferred Notes) or Condition 8.9 (Redemption,
substitution and variation for regulatory purposes of Subordinated Notes) each Note will be
redeemed at its Early Redemption Amount calculated as follows:

€) in the case of aNote with aFinal 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 ) with a Final Redemption Amount
which is or may be less or greater than 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 or, if no such amount
or manner is so specified in the applicable Final Terms, at its nominal amount;

(© in the case of a Zero Coupon Note, at an amount (the "Amortised Face Amount")
calculated in accordance with the following formula:

Early Redemption Amount = RP x (1 + AY)Y
where:
"RP" means the Reference Price; and

"AY" meansthe Accrual Yield expressed as a decimal; and

y" isafraction 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 thefirst Tranche of the Notesto (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

(d) inthe case of any other type of Note as may beissued under this Programme, as determined
by reference to the provisionsin the applicable Final Terms;

or on such other calculation basis as may be specified in the applicable Final Terms.
Pur chase of Notes

The Issuer or any of its consolidated subsidiaries may, subject as provided below, at any time
purchase Notes in the open market or otherwise and at any price provided that, in the case of
interest bearing Definitive Notes, any unmatured Coupons appertaining thereto are purchased
therewith. Notes purchased in accordance with this Condition 8.11 (Purchase of Notes) may be
held, re-issued, resold or, at the option of the Issuer, surrendered to any Paying Agent or, in the
case of Registered Notes, the Registrar for cancellation (provided 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 subsidiaries of Senior Preferred Notes intended to qualify
as MREL Eligible Liabilities, Senior Non-Preferred Notes and/or Subordinated Notes intended to
qualify as MREL Eligible Liabilities shall be subject to (i) the prior permission of the Relevant
Resolution Authority pursuant to Article 77(2) CRR and (ii) compliance with any other pre-
conditions to, or requirements applicable to, such purchase as may be required by the Relevant
Resolution Authority, Competent Authority or Applicable MREL Regulations at the relevant time.
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The purchase by the Issuer or any of its subsidiaries of Subordinated Notes specified in the
applicable Final Terms as intended to qualify as Tier 2 Notes shall be subject to (i) the prior
permission of the Competent Authority pursuant to Article 77(1) CRR, and may not take place
within five years after the Issue Date unless permitted under applicable laws and regulations
(including CRD as then in effect) and (ii) compliance with any other pre-conditions to, or
requirements applicable to, such redemption as may be required by the Competent Authority or
CRD or such other regulatory capital rules applicable to the Issuer at the relevant time (including
those set out in Article 78(4) CRR).

Cancellation of Redeemed Notes

All unmatured Notes redeemed in accordance with this Condition 8 (General Conditions related
to redemption and purchase) (provided, in the case of interest bearing Notes, that al unmatured
Coupons appertaining thereto are attached or surrendered therewith) will be cancelled and may not
be reissued or resold.

Statutory L oss Absorption and Recapitalisation

Upon any determination by the Relevant Resolution Authority of the application of Statutory Loss
Absorption or Recapitalisation, and without the consent of the Noteholder, (i) the relevant
proportion of the outstanding nominal amount of the Notes (including accrued but unpaid interest
in respect thereof) subject to Statutory Loss Absorption or Recapitalisation shall be reduced,
redeemed, cancelled, written down (subject to write-up by the Relevant Resolution Authority or
converted into claims which may give right to Common Equity Tier 1 instruments or otherwise be
applied to absorb losses, as prescribed by the Applicable Resolution Framework, (ii) such Statutory
Loss Absorption or Recapitalisation shall not constitute an Event of Default and (iii) Noteholders
will have no further claims in respect of the amount so written down or the amount subject to
conversion or otherwise asaresult of such Statutory L oss Absorption or Recapitalisation, including
with respect to any accrued but unpaid interest on such written down or converted amounts.

The Issuer shall as soon as practicable give notice to the Agent and the Notehol ders in accordance
with Condition 14 (Notices) that any such Statutory Loss Absorption or Recapitalisation has
occurred and of the amount adjusted downwards upon the occurrence of such Statutory Loss
Absorption or Recapitalisation. Failure to provide such notice will not have any impact on the
effectiveness of, or otherwise invalidate, any such Statutory Loss Absorption or Recapitalisation
or give Noteholders any rights as aresult of such failure.

Upon any write down or conversion of a proportion of the outstanding nominal amount of the
Notes, any reference in these Conditionsto principal, nominal amount, Final Redemption Amount,
Early Redemption Amount or Optional Redemption Amount of the Notes shall be deemed to beto
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 Notes may be subject to other resolution measures as envisaged
under the Applicable Resolution Framework, such as replacement or substitution of the Issuer,
transfer of the Notes, expropriation of Noteholders, modification of the terms of the Notes,
suspension of any payment or delivery obligations of the issuer under or in connection with the
Notes (any such suspension, a"Moratorium") and/or suspension or termination of the listings of
the Notes. Such determination, the 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 payment in
respect of any tax or other conseguences 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 cause the bankruptcy (faillissement), liquidation
(liquidatie), dissolution or winding up (ontbinding en vereffening) of the Issuer.

The occurrence of any Statutory L oss Absorption, Recapitalisation, Moratorium and/or any other
event as described in this Condition 8.13 shall not constitute an Event of Defaullt.

125



9.

10.

11.

DATE EXTENSION
) Maturity Date Extension

If the applicable Final Termsspecify "Maturity 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 Date") or if later (ii) the day falling the Number of Extension Business Days after the
final Reference Date 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 amount will be
due on the relevant date as so postponed without adjustment for any interest or other sum payable
as aresult of the postponement of the payment of such amount.

(b) I nterest Payment Date Extension

If the applicable Final Terms specify "Interest Payment Date Extension” as "Applicable”, each
Interest Payment Date shall be (i) the date specified as such Interest Payment Date in the applicable
Final Terms (the "Scheduled I nterest Payment Date") or if later (ii) the day falling the Number
of Extension Business Days after the final Refer ence Date in respect of which the Rate of I nterest
is determined for such Interest Payment Date. If any amount is payable on an Interest Payment
Date in 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 adjustment for any interest or other sum
payable as aresult of the postponement of the payment of such amount.

If in accordance with this Condition 9 (Date Extension) (i) the Maturity Date shall occur after the
Scheduled Maturity Date or (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 holders of 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 Condition 14 (Notices).

PRESCRIPTION

Notes and Coupons will become void unless presented for payment within five years after the
Relevant Date (as defined in Condition 6 (Taxation)) 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 Condition 7.1 (Payments on Bearer Notes) or 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 Condition 10 (Prescription).

THE PAYING AGENTSAND THE REGISTRARS

Theinitial Paying Agents and Registrars and their respective initial specified offices are specified
below.

The Issuer reservestheright 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
another Registrar, provided that it will at all times maintain (i) a Fiscal Agent, (ii) a Registrar,
(iii) aPaying Agent with a specified officein continental Europe (but outside the United Kingdom),
(iv), if, and for so long as the Notes are admitted to listing, trading 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, aPaying Agent and a Registrar each with a specified
office in the place required by such listing authority, stock exchange and/or quotation system and
(v) in the circumstances described in Condition 7.1 (Payments on Bearer Notes), a Paying Agent
with a specified officein New Y ork City. The Paying Agents and the Registrar reserve the right at
any timeto change their respective specified officesto some other specified office in the same city.
Notice of all changesin the identities or specified offices of the Paying Agents or the Registrar will
be notified promptly to the Noteholders in accordance with Condition 14 (Notices).
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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 obligationstowards or relationship of agency or trust
for any Noteholder or Couponholder and each of them shall 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, mutilated, defaced 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 competent 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 its specified 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 replacement and on such 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 Fisca 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 Extraordinary 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 at the meeting, and on al Couponholders (if any).

In addition, aresolution 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 Agreement will take effect asif it were an Extraordinary Resolution. Such aresolution in
writing may be contained in one document or several documentsin the same form, each signed by
or on behalf of one or more Noteholders.

The Fiscal Agent and the Issuer may agree, without the consent of the Noteholders, holders of
Taons or Couponholders, to:

€)] any modification (except as mentioned in the paragraph above) of the Notes, the Talons,
the Coupons or the Fiscal Agency Agreement which in the sole opinion of 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 aformal, minor or technical nature or is made to correct a manifest or proven
error or to comply with mandatory provisions of the law;

(© in accordance with Condition 8.8 (Redemption, substitution and variation for regulatory
purposes of Senior Preferred Notes intended to qualify as MREL Eligible Liabilities and
Senior Non-Preferred Notes), substitution of the Senior Preferred Notes intended to
qualify as MREL Eligible Liabilities and Senior Non-Preferred Notes or variation of the
terms of such Notesin order to ensure that such substituted or varied Senior Non-Preferred
Notes continue to qualify as MREL Eligible Liabilities under Applicable MREL
Regulations; or

(d) in accordance with Condition 8.9 (Redemption, substitution and variation for regulatory
purposes of Subordinated Notes), substitution of the Subordinated Notes 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 or such other
regulatory capital rules applicable to the Issuer at the relevant time.
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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 Condition 14
(Notices) as soon as practicabl e thereafter.

Any amendment to Conditions 2 (Status of the Notes), Condition 8.13 (Statutory Loss Absorption
and Recapitalisation) or which otherwise impacts on the eligibility of:

Q) any Subordinated Notesintended to qualify as Tier 2 Notes as Tier 2 capital asreferred to
in Article 71 of Regulation (EU) No 575/2013, as amended, or any Future Capital
Requirements Regulations; or

(i) any Notesintended to qualify as MREL Eligible Liabilitiesas MREL Eligible Liabilities,

is subject to the (i) the prior permission of the Competent Authority and/or Relevant Resolution
Authority provided that at the relevant time such permission is required to be given and (ii)
compliance with any other pre-conditions to, or requirements applicable to, such redemption as
may be required by the Competent Authority, Relevant Resolution Authority, CRD or the
Applicable MREL Regulations (as applicable) at such time.

NOTICES
To Holders of Bearer Notes

Noticesto holders of Bearer Notes will, save where another means of effective communication has
been specified in the relevant Final Terms, be deemed to be validly given if published in aleading
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 Europe or, in the case of a Temporary Global Note or
Permanent Global Note, if delivered to Euroclear and/or Clearstream, Luxembourg or any other
relevant clearing system for communication by them to the persons shown in their respective
records as having 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 given on the 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 or such other relevant clearing system. Couponholders will be deemed for all
purposesto have notice of the contents of any notice given to holders of Bearer Notesin accordance
with this Condition.

ToHolders of Registered Notes

Notices to holders of Registered Notes will be deemed to be validly given if (a) published in a
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 Europe, on the date 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 holders, to the first named in the Register kept by the Registrar) at their
respective addresses as recorded in the Register kept by the Registrar or, in the case of a Global
Registered Note, to Euroclear and Clearstream, Luxembourg for communication by them to the
persons shown in their respective records as having interests therein. Any such notice will 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 received if delivered (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 for such other attention as may have been notified to the Noteholdersin
the applicable Final Terms or in accordance with this Condition 14 (Notices)) 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, or if delivered otherwise than during

128



15.

16.

17.

18.

19.

business hours or on aday on which the I ssuer's principal office or, asthe 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 which the 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 provide a copy of such noticeto the
I ssuer.

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 in all respects (or in al 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.

CURRENCY INDEMNITY

The Issuer will indemnify any Noteholder or Couponholder 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 Issuer being given or made and such judgment, order or filing being expressed
inacurrency other than the currency in which the Notes are payable and as aresult of any variation
having occurred in rates of exchange between the date as of which the amount in the currency 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 give rise 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 continuein full force and effect notwithstanding any judgment, order or filing. Any such loss
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 discharging its obligations in respect of any Note or
Coupon by making payment in accordance with Condition 7 (Payments).

WAIVER AND REMEDIES

No failure to exercise, 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. Rights hereunder shall be in
addition to all other rights provided by law. No notice or demand given in any case shall constitute
awaiver of rights to take other action in the same, similar or other instances without such notice
or demand.

EXCHANGE OF TALONS

On and 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 for a further 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) afurther Talon, subject
to the provisions of Condition 10 (Prescription).

SUBSTITUTION OF THE ISSUER

The Issuer (or any previously substituted company from time to time) shall, without the consent 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 Notes provided that (i) at the time 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 taken, fulfilled and
done (including the obtaining of any necessary consents) to ensure that the Notes represent valid,
legally binding and enforceable obligations of the Substitute have been taken, fulfilled and done
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and are in full force and effect; (iii) the Substitute 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 be unconditionally and irrevocably guaranteed (the "Guarantee") 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 the Notes would continue to be listed on such
stock exchange; (vi) after permission of the Competent Authority, in case of Subordinated Notes
intended to qualify as Tier 2 Notes, and after permission of the Relevant Resolution Authority in
the case of Senior Preferred Notes intended to qualify as MREL Eligible Liabilities, Senior Non-
Preferred Notes and Subordinated Noted intended to qualify as MREL Eligible Liabilities
(provided 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 Noteholdersin
accordance with Condition 14 (Notices).

In respect of any substitution pursuant to this Condition in respect of the Senior Non-Preferred
Notes of any Series, the Documents shall provide for such further amendment of the Conditions of
the Senior Non-Preferred Notes as shall be necessary to ensure that the Senior Non-Preferred Notes
of such Series congtitute statutory senior non-preferred obligations of the Substitute and that the
Guarantee constitutes a Statutory Senior Non-Preferred Obligation of the I ssuer.

With respect to Senior Preferred Notes intended to qualify as MREL Eligible Liabilities, Senior
Non-Preferred Notes and Subordinated Notesintended to qualify asMREL Eligible Liabilities, the
Issuer shall be entitled, after written permission of the Relevant Resolution Authority and/or any
other Competent Authority (provided that, at the relevant time, such permission is required to be
given) by notice to the Noteholders given in accordance with Condition 14 (Notices), 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 al 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 respect of the Subordinated Notes of
any Series, the Documents shall provide for such further amendment of the Conditions of the
Subordinated Notes as shall be necessary to ensure that the Subordinated Notes of such Series
constitute subordinated obligations of 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 the
Subordinated Notes of such Series under Condition 2.3.

With respect to Subordinated Notes intended to qualify as Tier 2 Notes, the I ssuer shall be entitled,
after permission of the Competent Authority (provided that, at the relevant time, such permission
is required to be given) by notice to the Noteholders given in accordance with Condition 14
(Notices), 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
Resol ution of the Noteholders or to waive all and any rightsto effect a substitution of the principal
debtor pursuant to this Condition. Any such notice of waiver shall be irrevocable.

GOVERNING LAW AND JURISDICTION

The Notes, the Fiscal Agency Agreement and any non-contractual obligations arising out of or in
connection with the Notes and the Fiscal Agency Agreement are governed by the laws of The
Netherlands.

The Issuer irrevocably agrees for the benefit of the Noteholders that the court (rechtbank) in
Amsterdam, The Netherlands shall have jurisdiction to hear and determine any suit, action or
proceedings, and to settle any disputes, (respectively, "Proceedings’ 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 non-contractual 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 waives any objection which it
might now or hereafter have to the courts of Amsterdam, The Netherlands being nominated as the
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forum to hear and determine any Proceedings and to settle any Disputes and agrees not to claim
that any such court is not a convenient or appropriate forum.
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FORM OF FINAL TERMS
Final Terms dated [*]

NIBC BANK N.V.
(Incorporated with limited liability under the laws of The Netherlands
and having its corporate seat in The Hague)

Legal Entity |dentifier (LEI) B64D6Y3LBISAANNPCU93

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes)
under the Euro 20,000,000,000 Programme for the Issuance of Debt | nstruments

EU MIFID Il product governance / Professional investors and eligible counter parties only target
mar ket: 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 conclusion that: (i) the target market for the Notes is
eligible counterparties and professional clientsonly, each as defined in Directive 2014/65/EU (as amended,
"MiFID 11"); and (ii) al channels for distribution of the Notes to eligible counterparties and professional
clients are appropriate. [Consider any negative target market]. Any person subsequently offering, selling
or recommending the Notes (a"distributor") should take into consideration the manufacturer['s/s] target
market assessment; however, a distributor subject to MiFID 11 isresponsible 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.

[UK MiFIR 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 hasled to the conclusion that: (i) the target market for the Notesis only eligible counterparties,
as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS'), and professional clients, as
defined in Regulation (EU) No 600/2014 as it forms part of United Kingdom ("UK") law by virtue of the
European Union (Withdrawal) Act 2018 ("UK MiFIR"); and (ii) all channels for distribution of the Notes
to eligible counterparties and professional clients are appropriate. [Consider any negative target market].
Any person subsequently offering, selling or recommending the Notes (a "distributor™) should take into
consideration the manufacturer[’ s/s’] target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product
Governance Rules') isresponsible 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 OF SALES TO EEA 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 European Economic Area ("EEA™). For these purposes, aretail investor means 6
aperson who isone (or more) of: (i) aretail client as defined in point (11) of Article 4(1) of MiFID II; (ii)
a customer within the meaning of Directive 2016/97/EU ("1DD"), where that customer would not qualify
as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not aqualified investor
as defined in the Prospectus Regulation. Consequently no key information document required by
Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the Notes
or otherwise making them available to retail investorsin 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 PRI1Ps Regulation.]

[PROHIBITION OF SALESTO UK RETAIL INVESTORS-The Notesare 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 United Kingdom ("UK"). For these purposes, aretail investor means a person who is
one (or more) of: (i) aretail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as
it formspart of UK law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); (ii) acustomer
within the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to
implement Directive 2016/97/EU, wherethat customer would not qualify asaprofessional client, as defined
in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK law by virtue of the
EUWA,; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms
part of UK law by virtue of the EUWA.. Consequently no key information document required by Regulation
(EU) No 1286/2014 asit forms part of UK law by virtue of the EUWA (the "UK PRIIPsRegulation") for
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offering or selling the Notes or otherwise making them available to retail investors in the UK has been
prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIIPs Regulation.]

The expression "Prospectus Regulation” means Regulation (EU) 2017/1129 (as amended or superseded).

[Singapor e Securitiesand FuturesAct Product Classification — Solely for the purposes of itsobligations
pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures Act (Chapter 289 of
Singapore) (the "SFA™), 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 ["Excluded Investment Products']/["Specified Investment
Products’] (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on I nvestment Products).]

PART A —CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions
(hereinafter referred to asthe "Conditions') set forth in the offering circular dated 29 June 2023 (including
any supplement thereto, the "Offering Circular") which constitutes a base prospectus for the purposes of
the Prospectus Regulation.]

[Terms used herein shall be deemed to be defined as such for the purposes of the [date] Conditions
(hereinafter referred to as the "Conditions") set forth in the offering circular dated [original date] [and the
supplement(s) to it dated [#]] which are incorporated by reference in the Offering Circular dated 29 June
2023. This document constitutes the Final Terms of the Notes described herein for the purposes of Article
8.4 of the Prospectus Regulation and must be read in conjunction with the Offering Circular dated 29 June
2023 [and the supplement(s) to it dated [+]], which together constitute a base prospectus for the purposes of
the Prospectus Regulation (the "Offering Circular"), save in respect of the Conditions.

This document constitutes the Final Terms of the Notes described herein for the purposes of Article 8.4 of
the Prospectus Regulation and must be read in conjunction with the Offering Circular [as so supplemented]
in order to obtain all the relevant information. 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
supplemented)]

The Offering Circular [and any supplement to the Offering Circular] [iS/are] available on, and a copy of
these Final Terms] will be published on, the Issuer's website (https://nibc.com/investor-relations/debt-
investors/euro-medium-term-notes/). Such documents are also available for inspection or collection upon
reasonable request during normal business hours at the registered office of the Issuer at Carnegieplein 4,
2517 KJ, The Hague, The Netherlands and at the specified office of the Fiscal Agent at Citigroup Centre,
Canada Square, Canary Wharf, London E14 5LB, United Kingdom and copies may aso be delivered via
email.]

1 | ssuer: NIBC Bank N.V.
2. 0] Series Number: []
(i) Tranche Number: [*]

(iii) Date on which the Notes will be  The Notes will be consolidated and form a single
consolidated and formasingle  Series with [¢] on the Issue Date / exchange of the
series: Temporary Global Note for interests in the

Permanent Global Note, asreferred to in paragraph
35 below, which is expected to occur on or about
[¢] / [Not Applicable]

3. Specified Currency or Currencies. []
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10.

11.

12.

13.

Aggregate Nominal Amount:
0] Series:
(i) Tranche:

Issue Price [of Tranche]:

(i) Specified Denominations:

(i) Calculation Amount:

0] Issue Date:

(i) Interest Commencement Date
(if different from the Issue
Date):

Maturity Date:

Interest Basis:

Minimum Interest Amount:
Maximum Interest Amount:

Redemption/Payment Basis:

Change of Interest Basis

Put/Call Options:

]
1]

[] per cent. of the Aggregate Nominal Amount
[plus accrued interest from [¢]].

(]
(]
]
[[*]/Issue Date/Not Applicable]

[] [(the "Scheduled M aturity Date")]
[[*] per cent. Fixed Rate]

[Floating Rate] [Specify reference rate — e.g.
EURIBOR / SONIA / €STR / SOFR etc +/- [*] per
cent.]

[Zero Coupon]

[Fixed Rate Reset Notes|

[Fixed to Floating Rate Notes]
(further particulars specified below)
[*]/[Not Applicable]

[*]/[Not Applicable]

[Redemption at par]

[Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on their
Maturity Date at [¢] per cent. of their principal
amount]

[*]/[Fixed Rate Reset Notes]/[Fixed to Floating
Rate Notes]/[Not Applicable]

[Investor Put]?
[Issuer Call]
[llegality Call]?

[Tax Call]

1 Use only for Senior Preferred Notes not intended as MREL Eligible Liabilities.

2Do not use for Subordinated Notes, Senior Non-Preferred Notes or Senior Preferred Notes intended as
MREL Eligible Liabilities.



14.

15.

16.

17.

18.

Business Centre:

Status of the Notes:

Subordinated Notes intended to qualify
as Tier 2 Notes (only in the case of
Subordinated Notes):

Intended to qualify as MREL Eligible
Liabilities:

Date Board approval for issuance of
Notes obtained:

[Issuer Clean-up Call]

[Regulatory Call]®

[MREL Disgualification Event Call]*
[*] / [Not Applicable]

[Senior Preferred Notes/Senior Non-Preferred
Notes/Subordinated Notes]

[Yes’/No]

[[Yes/No] (in case of Senior Preferred Notes)
[Yes] (in case of Senior Non-Preferred Notes)
[Yes/No/Yes, if no longer eligible as Tier 2 Capital
in accordance with the CRR or any Future Capital
Requirements  Regulations] (in case of
Subordinated Notes)]

(]

PROVISIONSRELATING TO INTEREST (IF ANY) PAYABLE

19.

Fixed Rate Interest and Fixed to
Floating Rate Interest Note Provisions:

0] Rate(s) of Interest:

(i) Interest Calculation Amount:

(iii) Interest Payment Date(s):

(iv) Period End Dates:

(v) Business Day Convention:

(vi) Additional Business Centre(s):

3 Use only for Subordinated Notes.

4 Use only for Senior Non-Preferred Notes and Senior Preferred Notes and Subordinated Notesintended as
MREL Eligible Liabilities.

5> Only in the case of Subordinated Notes intended to qualify as Tier 2 Notes.
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[Applicable/Not  Applicable/Applicable for the
period from and including the Interest
Commencement Date to but excluding [the Interest
Payment Date falling on [e] [as adjusted subject to
the Business Day Convention]] (the "Fixed Rate
End Date")]

[¢] per cent. per annum [payable [annually/semi-
annually/quarterly/[<]] in arrear]

[Aggregate Nominal Amount/[¢]]

[¢] in each year up to and including the Maturity
Date]/ [+][, subject to the Business Day
Convention]

[There will be a[short/long] [first/last] coupon)]

[*] in each year [as adjusted] in accordance with the
Business Day Convention [unadjusted]

[Following Business Day Convention/Modified
Following Business Day Convention/Preceding
Business Day Convention/Not Applicable]

[Not Applicable/[+]]



(vii)  Fixed Coupon Amount(s):

(viii)  Broken Amount(s): (Applicable
to Notes in definitive form.)

(ix) Day Count Fraction:

20. Fixed Rate Reset Note Provisions:

(i) Initial Interest Rate:

(i) First Reset Date:
(iii) Second Reset Date:
(iii) Subsequent Reset Date(s):

(iv) Rate Determination Date:

(v) Reset Determination Time:
(vi) Reset Margin(s):

(vii)  Reset Rate:

(viii)  Benchmark Frequency:
(ix) Swap Rate Period:

x) Fixed Reset Rate Relevant
Screen Page:

(xi) Interest Calculation Amount:

(xii)  Interest Payment Date(s):

[[*] per Calculation Amount, payable on each
Interest Payment Date/Not Applicable]

[[*] per Calculation Amount, payable on the I nterest
Payment Date falling [in/on] [¢]/Not Applicable]

[Actual/Actua (ICMA)]
[Actual/Actual (ISDA)]
[Actual /365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

[30/360]
[30E/360/Eurobond Basis]
[30E/360 (ISDA)]
[Applicable/Not Applicable]

[¢] per cent. per annum [payable [annually/semi-
annually/quarterly/[<]] in arrear]

]
[[*]/Not Applicable]
[[*][ and [*]]/Not Applicable]

[first/second/[¢]] [Business Day] immediately
preceding the relevant Reset Date

[11.00 a.m. (Central European Time)/[¢]]
[*]

[Semi-annual][Annualised]

[Mid-Swap Rate]]/

[Reference Bond Rate]
[Semi-annual][Annual]

[[*] /Not Applicable]®

-]’

[Aggregate Nominal Amount/[¢]]

[¢] in each year up to and including the Maturity
Date]/ [+][, subject to the Business Day
Convention]

6 Only applicable when the Reset Rate is a Mid-Swap Rate.
7 Only applicable when the Reset Rate is a Mid-Swap Rate.
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21.

(xiii)  Period End Dates:

(xiv)  Business Day Convention:

(xv)  Additional Business Centre(s):

(xvi)  Day Count Fraction:

Floating Rate Interest Note Provisions:

0] Interest Calculation Amount:

(i) Interest Payment Dates:

(iii) First Interest Payment Date:

(iv) Period End Dates:

(V) Business Day Convention:

(vi) Additional Business Centre(s):

(vii)  Manner in which the Rate of
Interest (the "Reference Item”
is to be determined:

)

(viii)  Party responsible for calculating
the Rate of Interest and Interest

Amount (if not the Calculation
Agent):

(ix) Screen Rate Determination:

Rate Determination Date(s):
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[There will be a[short/long] [first/last] coupon)]

[*] in each year [as adjusted] in accordance with the
Business Day Convention [unadjusted]

[Following Business Day Convention/Modified
Following Business Day Convention/Preceding
Business Day Convention/Not Applicable]

[Not Applicable/[+]]
[Actual/Actua (ICMA)]
[Actual/Actual (ISDA)]
[Actual /365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

[30/360]
[30E/360/Eurobond Basis|
[30E/360 (1SDA)]

[Applicable/Not Applicable/Applicable from and
including the Fixed Rate End Date]

[Aggregate Nominal Amount/[<]]

[¢] in each year up to and including the Maturity
Date]/ [+][, subject to the Business Day
Convention]

]

[¢] in each year [as adjusted] in accordance with the
Business day Convention [unadjusted].

[Floating Rate Note Convention/Following
Business Day Convention/Modified Following
Business Day Convention/Preceding Business Day
Convention]

[Not Applicable/[+]]

[Screen Rate Determination]

[ISDA Determination]

[[*]/Not Applicable]

[Applicable — Term Rate/Applicable — Overnight
Rate/Not Applicable]

(]



Relevant Screen Page:
Margin:

Overnight Reference Rate:

Index Determination:

Observation Method:

Observation Look-back
Period:

x) ISDA Determination:

ISDA Definitions:
Floating Rate Option:

Designated Maturity:
Reset Date:
Margin:

(xi) Linear Interpolation:

Reference Rate:
(xiii)  Minimum Rate of Interest:
(xiv)  Maximum Rate of Interest:

(xv) Day Count Fraction:

(]
[+/-] [*] per cent. per annum

[Compounded Daily SONIA/Compounded Daily
SOFR/Average SOFR/Compounded Daily
€STR/Not Applicable]

[Applicable/Not applicable]

[Lag/Shift/Lock-out/Not  Applicable][, where
Lock-out date means the date 5 [London Banking
Days][U.S. Government Securities Business
Days|[TARGET Settlement Days] prior to the
applicable Interest Payment Date]

[[*]/Not Applicable]

("p" shall not be less than five without the prior
agreement of the Calculation Agent)

[Applicable/Not Applicable]

[2006 | SDA Definitions]/[2021 I SDA Definitions]®
]

]
[]
[+/-] [*] per cent. per annum

[Not Applicable/Applicable - the Rate of Interest
for the [long/short] [first/last] Interest Period shall
be calculated using Linear Interpolation]

]

[Not Applicable]/[[+] per cent. per annum]
[Not Applicable]/ [[+] per cent. per annum]
[Actual/Actua (ICMA)]

[Actual/Actual (ISDA)]

[Actual /365 (Fixed)]

[Actual/365 (Sterling)]

[Actual/360]

[30/360]

[30E/360/Eurobond Basis|

[30E/360 (1SDA)]

8Where the 2021 ISDA Definitions are Applicable, the Conditions should be reviewed to ensure

compatibility with the relevant rate before use)
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22. Zero Coupon Note Provisions:

0] Accrua Yield:

(i) Reference Price:

(iii) Day Count Fraction in relation
to Early Redemption Amounts
and late payment:

23. Reference Rate Replacement:

24, Pre-cessation Trigger

PROVISIONSRELATING TO REDEMPTION
25. Issuer Call (as per Condition 8.3
(Optional Early Redemption (Issuer
Call))):
0] Optional Redemption Date(s):
(if)
(iii)

Optional Redemption Period:

Optiona Redemption Amount
of each Note:

(iv) If redeemablein part:

@ Minimum Redemption
Amount per Specified
Denomination

(b) Maximum Redemption
Amount per Specified

Denomination:

v)

Notice period:
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[Applicable/Not Applicable]
[*] per cent. per annum

]

[Actual/Actua (ICMA)]
[Actual/Actual (ISDA)]
[Actual /365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

[30/360]
[30E/360/Eurobond Basis|

[30E/360 (1SDA)]

[Applicable — General / Applicable — SOFR / Not
Applicable]

(Only applicable to Floating Rate Notes and Fixed
Rate Reset Notes)

[Applicable / Not Applicable]

(Only applicable if Reference Rate Replacement is
applicable)

[Applicable/Not Applicable]

]
1]

[*] per Calculation Amount

(]

As set out in Condition 8.3/[[¢] days prior to the
Optional Redemption Date(s)][date of redemption
during the Optional Redemption Period]



26. Issuer Clean-up Call (as per Condition
8.5 (Clean-up Call (Issuer Clean-up

Call))):

0] First Clean-up Call Date:

(i) Optional Redemption Amount
of each Note:

(i) Nominal amount of the Notes
outstanding as a percentage of
the aggregate nominal amount
of the Seriesissued:

(iv) Notice Period:

27. Regulatory Call (as per Condition 8.9

(Redemption, substitution and variation
for regulatory purposes of Subordinated
Notes):

@) Early Redemption Amount(s):
(i) Notice Period (if other than as
set out in the Conditions):

28. MREL Disqualification Event Call (as
per Condition 8.8 (Redemption,
substitution and variation for regulatory
purposes of Senior Preferred Notes
intended to qualify as MREL Eligible
Liabilities and Senior Non-Preferred
Notes):

0 Early Redemption Amount(s):
(i) Notice Period (if other than as
set out in the Conditions):

29. Illegality Call (as per Condition 8.7
(Redemption for Illegality (I1legality
Call))):

30. Tax Call (as per Condition 8.2 (Early
Redemption for Taxation Reasons (Tax
Call))):

31 Investor Put (as per Condition 8.6
(Optional Early Redemption (Investor
Put))):

0] Optional Redemption Date(s):

(i) Optional Redemption Amount

of each Note and method, if

9 Use only for Subordinated Notes.

[Applicable/Not Applicable]

]

[[*] per Calculation Amount]

]

[*]
[Applicable/Not Applicable]®

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[*] per Calculation Amount

[*] days.

[Applicable/Not Applicable]*°

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[*] per Calculation Amount

[Not lessthan [¢] days nor more than] [¢] days.

[Applicable/Not Applicable]

[Applicable/Not Applicable]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

]
]

10 Use only for Senior Non-Preferred Notes and Senior Preferred Notes and Subordinated Notes intended

as MREL Eligible Liabilities.
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any, of calculation of such

amount(s):
(i) Notice Period (if other than as
set out in the Conditions):
32. Fina Redemption Amount of each Note
33. Early Redemption Amount of each Note

payable on redemption for taxation
reasons, redemption for illegality or on
event of default (if different from that
set out the Conditions):

34. Substitution or Variation:

DATE EXTENSIONS

35. Date Extensions:

(i) Interest Payment Date Extension:

(ii) Maturity Date Extension:
(iii) Number of Extension Business
Days:

As set out in Condition 8.6/[[¢] days prior to the
Optional Redemption Date(s)]**

[[*] per Calculation Amount/[+]]

[[*] per Calculation Amount]

[Applicable/Not Applicable]

[Applicable/Not Applicable]
[Applicable/Not Applicable]

[Applicable/Not Applicable]
]

GENERAL PROVISIONSAPPLICABLE TO THE NOTES

36. Form of Notes:

() Form*?

[Bearer Notes:

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes [on [¢] days' notice/at any time/in
the limited circumstances specified in the
Permanent Global Note] [and in case of a
Temporary Global Note deposited with Euroclear
Netherlands only in the limited circumstances, as
described in the Dutch Securities Giro Transfer
Act, as amended from time to time (Wet giraal
effectenverkeer)]]

[Temporary Global Note exchangeable for
Definitive Notes [and in case of a Temporary
Global Note deposited with Euroclear Netherlands
only in the limited circumstances, as described in
the Dutch Securities Giro Transfer Act, asamended
from time to time (Wet giraal effectenverkeer)]]

[Permanent Global Note exchangeable for
Definitive Notes [on [¢] days notice/at any time/in

11 Any other specified period may not been less than fifteen Business Days.

12The exchange upon notice or at any time options should NOT be selected if the Specified Denomination
of the Notes includes language substantially to the following effect: "[EUR] 100,000 and integra
multiples of [EUR] 1,000 in 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 isto be
represented on issue by a Temporary Global Note or Permanent Global Note exchangeable for Definitive

Notes.
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37.

38.

39.

40.

41.

42.

(i) New Global Note:

(iii) New Safekeeping Structure:
Additional Financial Centre(s) or other
special provisions relating to payment

dates:

Taons for future Coupons to be
attached to Definitive Notes:

Calculation Agent:
Redenomination applicable:

Whether Condition 6(a) of the Notes
applies or whether Condition 6(b)

applies:

Relevant Benchmark(s]
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the limited circumstances specified in the
Permanent Global Note [and in case of a
Temporary Global Note deposited with Euroclear
Netherlands only in the limited circumstances, as
described in the Dutch Securities Giro Transfer
Act, as amended from time to time (Wet giraal
effectenverkeer)]]]

[Registered Notes:

[Global Registered Note exchangeable for
Individual Note Certificates [on [¢] days notice/at
any time/in the limited circumstances described in
the Global Registered Note [and in case of a
Temporary Globa Note deposited with Euroclear
Netherlands only in the limited circumstances, as
described in the Dutch Securities Giro Transfer
Act, as amended from time to time (Wet giraal
effectenverkeer)]]

[Individual Note Certificate]]
[Applicable/Not Applicable]
[Applicable/Not Applicable]

[Not Applicable/[+]]

[Yes/No]

(]
Redenomination [not] applicable

[Condition 6(a) applies/ Condition 6(b) applies]

[[specify benchmark] is provided by [administrator
legal name]][repeat as necessary]. As at the date
hereof, [[administrator legal name][appears]/[does
not appear]][repeat as necessary] in the register of
administrators and benchmarks established and
maintained by ESMA pursuant to Article 36
(Register of administrators and benchmarks) of the
Benchmarks Regulation  (Regulation (EU)
2016/1011) [(the "BM R")]] [Asfar asthe Issuer is
aware, [[insert benchmark(s)] [does/do] not fall
within the scope of the BMR] OR [the transitional
provisions in Article 51 of the BMR apply, such
that [insert names(s) of administrator(s)] [i/are]
not currently required to obtain
authorisation/registration (or, if located outside the
European Union, recognition, endorsement or
equivalence).]/[Not Applicabl €]



SIGNATURE

Signed on behalf of the Issuer:

Duly authorised
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1.

PART B - OTHER INFORMATION
LISTING

Q) Admission to trading: [Application has been made by the Issuer (or on
its behalf) for the Notes to be admitted to trading
on [¢] with effect from [¢].] [Application is
expected to be made by the | ssuer (or on its behalf)
for the Notes to be admitted to trading on [¢] with
effect from [].]

[Not Applicable]

[The Notes will be consolidated and form asingle
Series with the [Existing Notes] which are
admitted to trading on [Euronext
Amsterdam/other]]

(i) Estimate of total expensesrelated  [e]
to admission to trading:

RATINGS
[The Notes to be issued have not been rated]
[The Notes to be issued [are/have been/are expected to be] rated by [°].

[[*] is established in the European Economic Area and is registered under Regulation (EU) No
1060/2009, as amended (the"EU CRA Regulation"). Assuch, [+] isincluded in thelist of credit
rating agencies published by the European and Markets Authority on its website in accordance
with the EU CRA Regulation. |

[[*] is established in the European Economic Area and is not registered under Regulation (EU)
No 1060/2009, as amended (the "EU CRA Regulation")]. [¢] has submitted an application for
registration in accordance with the EU CRA Regulation, and such registration is not refused,
athough notification of the corresponding registration decision has not yet been provided by the
relevant competent authority.]

[[*] has been certified under Regulation (EU) No 1060/2009, as amended (the "EU CRA
Regulation").]

[[*] is not established in the European Economic area and has not applied for registration under
Regulation (EU) No 1060/2009, as amended (the "EU CRA Regulation") but is endorsed by [°]
which is established in the European Economic Area [and registered under the EU CRA
Regulation/and has applied for registration under the EU CRA Regulation, although as of the date
of this Fina Terms notification of the corresponding registration decision has not yet been
provided by the relevant competent authority.]

[The rating [¢] has given to the Notes is endorsed by [¢], which is established in the United
Kingdom and registered under Regulation (EU) No 1060/2009 as it forms part of domestic law
of the United Kingdom by virtue of the European Economic Area (Withdrawal) Act 2018 (the
"UK CRA Regulation").]

[[*] has been certified under Regulation (EU) No 1060/2009 as it forms part of domestic law of
the United Kingdom by virtue of the European Economic Area (Withdrawal) Act 2019 (the "UK
CRA Regulation").]

[[*] has not been certified under Regulation (EU) No 1060/2009, asit forms part of domestic law
of the United Kingdom by virtue of the European Economic Area (Withdrawal) Act 2018 (the
"UK CRA Regulation") and the rating it has given to the Notesis not endorsed by a credit rating
agency established in the United Kingdom and registered under the UK CRA Regulation.]
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[Need to include a brief explanation of the meaning of the ratings if this has previously been
published by the rating provider.]

INTERESTS OF NATURAL AND LEGAL PERSONSINVOLVED IN THE ISSUE

Save asdiscussed in " Subscription and Sale" in the Offering Circular, so far asthe | ssuer isaware,
no person involved in the issue of the Notes has an interest materia to the offer. The
[Manager[s]/Dealer[s] and [its/their]] affiliates have engaged, and may engage, in investment
banking and/or commercia banking transactions with, and may perform other services for, the
Issuer and its affiliates in the ordinary course of business.

[USE OF PROCEEDS

[The net proceeds of the issue of the Notes will be applied by the Issuer for its general corporate
purposes]/[¢]. (In case Green Bonds are issued, the category and prescribed eligibility criteria of
the projects must be specified.)

(In case of Green Bonds, specify the envisaged impact and conformity to the EU Sustainable
Finance Taxonomy.)

[Any post-issuance information in relation to Green Bonds can be obtained from https://[¢].]

YIELD (Fixed Rate Notes only)
Indication of yield: [Not Applicable] [[*]

Calculated as[*] onthe Issue Date. Yield isnot an
indication of future price.]

OPERATIONAL INFORMATION

Q) ISIN Code: [*]
(i) Common Code: [*]
(iii) [FISN: [See the website of the Association of National

Numbering Agencies (ANNA) or alternatively
sourced from the responsible National Numbering
Agency that assigned the  ISIN/Not
Applicable/Not Available]]

(iv) [CFI: [See the website of the Association of National
Numbering Agencies (ANNA) or aternatively
sourced from the responsible National Numbering
Agency that assigned the  ISIN/Not
Applicable/Not Available]]

(V) Other Relevant Code: [Not Applicable/give number]

(vi) Name(s) and address(es) of any [Not Applicable/[+]]
clearing system(s) other than
Euroclear Bank SA/NV and
Clearstream Banking, S.A. and the
relevant identification number(s):

(vii)  Delivery: Delivery [against/free of] payment
(viii)  Names and addresses of initial [Citibank, N.A., London Branch
Paying Agent(s): Citigroup Centre
Canada Square
Canary Wharf
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(ix) Names and addresses of additional
Paying Agent(s) (if any):

x) Intended to be held in a manner
which would allow central banking
system for the euro (the
"Eurosystem”) eligibility:

DISTRIBUTION

0) Method of distribution:

(i) If syndicated, names of Managers:
(iii) Stabilising Manager(s) (if any):
(iv) If non-syndicated, name of Dealer:

(V) U.S. Selling Restrictions:

THIRD PARTY INFORMATION

London E14 5LB
United Kingdom]

]

[Yes. Note that the designation "yes' simply
meansthat the Notes are intended upon issue to be
deposited with one of the ICSDs as common
safekeeper [(and registered in the name of a
nominee of one of the ICSDs acting as common
safekeeper,][include this text for registered notes)
and does not necessarily mean that the Notes will
be recognised as eligible collateral for Eurosystem
monetary policy and intraday credit operations by
the Eurosystem either upon issue or at any or al
times during their life. Such recognition will
depend upon the European Central Bank being
satisfied that Eurosystem eligibility criteria have
been met.]

[No. Whilst the designation is specified as "no" at
the date of these Fina Terms, should the
Eurosystem eligibility criteria be amended in the
future such that the Notes are capable of meeting
them the Notes may then be deposited with one of
the ICSDs as common safekeeper [(and registered
in the name of a nominee of one of the ICSDs
acting as common safekeeper,] [include this text
for registered notes|. Note that this does not
necessarily mean that the Notes will then be
recognised as eligible collateral for Eurosystem
monetary policy and intraday credit operations by
the Eurosystem at any time during their life. Such
recognition will depend upon the European
Central Bank being satisfied that Eurosystem
eligibility criteria have been met.]]

[Syndicated/Non-syndicated]
[Not Applicable/give names]
[Not Applicable/give name(s)]
[Not Applicable/give name]

[Reg. S Compliance Category 2; TEFRA
D/TEFRA C/TEFRA not applicable]

[[*] has been extracted from [¢]. The Issuer confirms that such information has been accurately
reproduced and that, so far asit is aware, and is able to ascertain from information published by
[*], no facts have been omitted which would render the reproduced information inaccurate or

misleading.]]
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FORM OF PRICING SUPPLEMENT
Pricing Supplement dated [e]

NO (BASE) PROSPECTUS IS REQUIRED TO BE PRODUCED IN ACCORDANCE WITH
REGULATION (EU) 2017/1129, AS AMENDED OR SUPERSEDED. THE NETHERLANDS
AUTORITEIT FINANCIELE MARKTEN NOR ANY OTHER COMPETENT AUTHORITY FOR
THE PURPOSES OF REGULATION (EU) 2017/1129 HAS APPROVED OR REVIEWED THE
INFORMATION CONTAINED IN THE PRICING SUPPLEMENT.

NIBC BANK N.V.

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

Legal Entity |dentifier (LEI) B64D6Y3LBISAANNPCU93

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes)
under the Euro 20,000,000,000 Programme for the Issuance of Debt | nstruments

EU MIFID Il product governance / Professional investors and eligible counter parties only target
mar ket: 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 conclusion that: (i) the target market for the Notes is
eligible counterparties and professional clientsonly, each as defined in Directive 2014/65/EU (as amended,
"MiFID 11"); and (ii) al channels for distribution of the Notes to eligible counterparties and professional
clients are appropriate. [Consider any negative target market]. Any person subsequently offering, selling
or recommending the Notes (a"distributor") should take into consideration the manufacturer['s/s] target
market assessment; however, a distributor subject to MiFID 11 isresponsible 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.

[UK MiFIR 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 hasled to the conclusion that: (i) the target market for the Notesis only eligible counterparties,
as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS'), and professional clients, as
defined in Regulation (EU) No 600/2014 as it forms part of United Kingdom ("UK") law by virtue of the
European Union (Withdrawal) Act 2018 ("UK MiFIR"); and (ii) all channels for distribution of the Notes
to eligible counterparties and professional clients are appropriate. [Consider any negative target market].
Any person subsequently offering, selling or recommending the Notes (a "distributor™) should take into
consideration the manufacturer[’ s/s’] target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product
Governance Rules') isresponsible 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 OF SALES TO EEA 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 European Economic Area ("EEA™). For these purposes, aretail investor means 6
aperson who isone (or more) of: (i) aretail client as defined in point (11) of Article 4(1) of MiFID II; (ii)
a customer within the meaning of Directive 2016/97/EU ("1DD"), where that customer would not qualify
as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not aqualified investor
as defined in the Prospectus Regulation. Consequently no key information document required by
Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the Notes
or otherwise making them available to retail investorsin 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 PRI1Ps Regulation.]

[PROHIBITION OF SALESTO UK 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 United Kingdom ("UK"). For these purposes, aretail investor means a person who is
one (or more) of: (i) aretail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as
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it formspart of UK law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); (ii) acustomer
within the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to
implement Directive 2016/97/EU, where that customer would not qualify asaprofessional client, as defined
in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK law by virtue of the
EUWA,; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms
part of UK law by virtue of the EUWA. Consequently no key information document required by Regulation
(EU) No 1286/2014 asit forms part of UK law by virtue of the EUWA (the "UK PRIIPsRegulation") for
offering or selling the Notes or otherwise making them available to retail investors in the UK has been
prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIIPs Regulation.]

The expression "Prospectus Regulation" means Regulation (EU) 2017/1129 (as amended or superseded).

[Singapor e Securitiesand Futures Act Product Classification — Solely for the purposes of itsobligations
pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures Act (Chapter 289 of
Singapore) (the "SFA"), 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 ["Excluded Investment Products']/["Specified Investment
Products'] (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on I nvestment Products).]

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 the "Conditions') set forth in the offering circular dated 29 June 2023 (including any
supplement thereto, the "Offering Circular").] This Pricing Supplement contains the final terms of the
Notes and must be read in conjunction with the Offering Circular [as so supplemented] in order to obtain
al the relevant information. 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)].

[Terms used herein shall be deemed to be defined as such for the purposes of the [date] Conditions
(hereinafter referred to as the "Conditions") set forth in the offering circular dated [original date] [and the
supplement dated [e]] which are incorporated by reference in the offering circular dated 29 June 2023
(including any supplement thereto, the "Offering Circular").]”

The Offering Circular [and any supplement to the Offering Circular] [is/are] available on the Issuer's
website (https://nibc.com/investor-rel ationg/debt-investors/euro-medium-term-notes/) and for viewing
upon reasonabl e request during normal business hours at the address of the relevant Dealer and copies may
be obtained from the same.

: Only include this language where it is a fungible issue and the original Tranche wasissued under
an Offering Circular with a different date.

1 | ssuer: NIBC Bank N.V.
2. (i Series Number: [*]
(i) Tranche Number: []

(iii) Date on which the Noteswill be  The Notes will be consolidated and form a single
consolidated and formasingle  Series with [¢] on the Issue Date / exchange of the
series: Temporary Global Note for interests in the

Permanent Global Note, as referred to in paragraph
35 below, which is expected to occur on or about
[¢] / [Not Applicable]

3. Specified Currency or Currencies: [*]

4, Aggregate Nominal Amount:
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10.

11.

12.

13.

(i)
(i)

Series:

Tranche:

Issue Price [of Tranche]:

0] Specified Denominations:

(i) Calculation Amount:

(i) Issue Date:

(i) Interest Commencement Date
(if different from the Issue
Date):

Maturity Date:

Interest Basis:

Minimum Interest Amount:
Maximum Interest Amount:

Redemption/Payment Basis:

Change of Interest Basis

Put/Call Options:

4]
]

[¢] per cent. of the Aggregate Nominal Amount
[plus accrued interest from [¢]].

]
4]
1]
[[*]/I'ssue Date/Not Applicable]

[] [(the "Scheduled M aturity Date")]
[[*] per cent. Fixed Rate]

[Floating Rate] [Specify reference rate — e.qg.
EURIBOR / SONIA / €STR / SOFR etc +/- [*] per
cent.]

[Zero Coupon]

[Fixed Rate Reset Notes]

[Fixed to Floating Rate Notes)

(further particulars specified below)

[l/[Not Applicable]

[*l/[Not Applicable]

[Redemption at par]

[Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on their

Maturity Date at [¢] per cent. of their principal
amount]

[l/[Fixed Rate Reset Notes])/[Fixed to Floating
Rate Notes]/[Not Applicable]

[Investor Put]®®
[Issuer Call]
[lllegality Call]*
[Tax Call]

[Regulatory Call]®

13 Use only for Senior Preferred Notes not intended as MREL Eligible Liabilities.

14 Do not use for Subordinated Notes, Senior Non-Preferred Notes or Senior Preferred Notes intended as
MREL Eligible Liabilities.

15 Use only for Subordinated Notes.



14.

15.

16.

17.

18.

Business Centre:

Status of the Notes:

Subordinated Notes intended to qualify
as Tier 2 Notes (only in the case of
Subordinated Notes):

Intended to qualify as MREL Eligible
Liabilities:

Date Board approval for issuance of
Notes obtained:

[MREL Disqgualification Event Call]*®
[*] / [Not Applicable]

[Senior Preferred Notes/Senior Non-Preferred
Notes/Subordinated Notes]

[Yest/No]

[[Yes/No] (in case of Senior Preferred Notes)
[Yes] (in case of Senior Non-Preferred Notes)
[Yes/No/Yes, if no longer eligible as Tier 2 Capital
in accordance with the CRR or any Future Capital
Requirements  Regulations] (in case of
Subordinated Notes)]

]

PROVISIONSRELATING TO INTEREST (IF ANY) PAYABLE

19.

Fixed Rate Interest and Fixed to
Floating Rate Interest Note Provisions:

(i Rate(s) of Interest:

(i) 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.)

[Applicable/Not Applicable/Applicable for the
period from and including the Interest
Commencement Date to but excluding [the Interest
Payment Date falling on [e] [as adjusted subject to
the Business Day Convention]] (the "Fixed Rate
End Date")]

[¢] per cent. per annum [payable [annually/semi-
annually/quarterly/[<]] in arrear]

[Aggregate Nominal Amount/[¢]]

[¢] in each year up to and including the Maturity
Date]/ [+][, subject to the Business Day
Convention]

[There will be a[short/long] [first/last] coupon)]

[¢] in each year [as adjusted] in accordance with the
Business Day Convention [unadjusted]

[Following Business Day Convention/Modified
Following Business Day Convention/Preceding
Business Day Convention/Not Applicable]

[Not Applicable/[+]]

[[*] per Calculation Amount, payable on each
Interest Payment Date/Not Applicable]

[[*] per Calculation Amount, payable on the I nterest
Payment Date falling [in/on] [¢]/Not Applicable]

16 Use only for Senior Non-Preferred Notes and Senior Preferred Notes and Subordinated Notes intended
as MREL Eligible Liabilities.

17 Only in the case of Subordinated Notesintended to qualify as Tier 2 Notes.
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(ix) Day Count Fraction:

20. Fixed Rate Reset Note Provisions:

(i) Initial Interest Rate:

(i) First Reset Date:
(iii) Second Reset Date:
(iii) Subsequent Reset Date(s):

(iv) Rate Determination Date:

(v) Reset Determination Time:
(vi) Reset Margin(s):

(vii)  Reset Rate:

(viii)  Benchmark Frequency:
(ix) Swap Rate Period:

x) Fixed Reset Rate Relevant
Screen Page:

(xi) Interest Calculation Amount:

(xii)  Interest Payment Date(s):

(xiii)  Period End Dates:

[Actual/Actua (ICMA)]
[Actual/Actual (ISDA)]
[Actual /365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

[30/360]
[30E/360/Eurobond Basis]
[30E/360 (ISDA)]
[Applicable/Not Applicable]

[¢] per cent. per annum [payable [annually/semi-
annually/quarterly/[<]] in arrear]

]
[[*]/Not Applicable]
[[*][ and [*]]/Not Applicable]

[first/second/[¢]] [Business Day] immediately
preceding the relevant Reset Date

[11.00 a.m. (Central European Time)/[¢]]
[*]

[Semi-annual][Annualised]

[Mid-Swap Rate]]/

[Reference Bond Rate]
[Semi-annual][Annual]

[[*] /Not Applicable]

[.] 19

[Aggregate Nominal Amount/[¢]]

[¢] in each year up to and including the Maturity
Date]/ [+][, subject to the Business Day
Convention]

[There will be a[short/long] [first/last] coupon)]

[¢] in each year [as adjusted] in accordance with the
Business Day Convention [unadjusted]

18 Only applicable when the Reset Rate is a Mid-Swap Rate.
19 Only applicable when the Reset Rate is a Mid-Swap Rate.
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21.

(xiv)  Business Day Convention:

(xv)  Additiona Business Centre(s):

(xvi)  Day Count Fraction:

Floating Rate Interest Note Provisions:

0] Interest Calculation Amount:

(i) Interest Payment Dates:

(i) First Interest Payment Date:

(iv) Period End Dates:

(V) Business Day Convention:

(vi) Additional Business Centre(s):

(vii)  Manner in which the Rate of
Interest (the "Reference Item™)
is to be determined:

(viii)  Party responsible for calculating
the Rate of Interest and Interest

Amount (if not the Calculation
Agent):

(ix) Screen Rate Determination:

Rate Determination Date(s):
Relevant Screen Page:

Margin:

152

[Following Business Day Convention/Modified
Following Business Day Convention/Preceding
Business Day Convention/Not Applicable]

[Not Applicable/[+]]
[Actual/Actua (ICMA)]
[Actual/Actual (ISDA)]
[Actual /365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

[30/360]
[30E/360/Eurobond Basis]
[30E/360 (ISDA)]

[Applicable/Not Applicable/Applicable from and
including the Fixed Rate End Date]

[Aggregate Nominal Amount/[¢]]

[¢] in each year up to and including the Maturity
Date]/ [+][, subject to the Business Day
Convention]

]

[¢] in each year [as adjusted] in accordance with the
Business day Convention [unadjusted].

[Floating Rate Note Convention/Following
Business Day Convention/Modified Following

Business Day Convention/Preceding Business Day
Convention]

[Not Applicable/[+]]
[Screen Rate Determination]
[ISDA Determination]

[[*]/Not Applicable]

[Applicable — Term Rate/Applicable — Overnight
Rate/Not Applicable]

4]
]

[+/-] [] per cent. per annum



Overnight Reference Rate:

Index Determination:

Observation Method:

Observation Look-back
Period:

x) ISDA Determination:

ISDA Definitions:

Floating Rate Option:
Designated Maturity:
Reset Date:

Margin:

(xi) Linear Interpolation:

Reference Rate:
(xii)  Minimum Rate of Interest:
(xiii)  Maximum Rate of Interest:

(xiv)  Day Count Fraction:

22. Zero Coupon Note Provisions:

[Compounded Daily SONIA/Compounded Daily
SOFR/Average SOFR/Compounded Daily
€STR/Not Applicable]

[Applicable/Not applicable]

[Lag/Shift/Lock-out/Not  Applicable][, where
Lock-out date means the date falling five [London
Banking Days|][U.S. Government Securities
Business Days|[TARGET Settlement Days] prior
to the applicable Interest Payment Date]

[[*]/Not Applicable]

("p" shall not be less than five without the prior
agreement of the Calculation Agent)

[Applicable/Not Applicable]

[2006 ISDA Definitions]/[2021 ISDA
Definitions] %

1]
]
1]
[+/-] [*] per cent. per annum

[Not Applicable/Applicable - the Rate of Interest
for the [long/short] [first/last] Interest Period shall
be calculated using Linear Interpolation]

]

[Not Applicable]/[[*] per cent. per annum]
[Not Applicable]/ [[+] per cent. per annum]
[Actual/Actua (ICMA)]

[Actual/Actual (ISDA)]

[Actual /365 (Fixed)]

[Actual/365 (Sterling)]

[Actual/360]

[30/360]

[30E/360/Eurobond Basis|

[30E/360 (ISDA)]

[Applicable/Not Applicable]

2DWhere the 2021 ISDA Definitions are Applicable, the Conditions should be reviewed to ensure

compatibility with the relevant rate before use)
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(i Accrua Yield:

(i) Reference Price:

(iii) Day Count Fraction in relation
to Early Redemption Amounts
and late payment:

23. Reference Rate Replacement:

24, Pre-cessation Trigger

PROVISIONSRELATING TO REDEMPTION

25. Issuer Call (as per Condition 8.3
(Optional Early Redemption (Issuer
Call))):

) Optional Redemption Date(s):

(i) Optional Redemption Date(s):
(iii) Optional Redemption Amount
of each Note:
(iv) If redeemablein part:
@ Minimum Redemption
Amount per Specified
Denomination
(b) Maximum Redemption
Amount per Specified
Denomination:
(v) Notice period:
26. Issuer Clean-up Call (as per Condition
8.5 (Clean-up Call (Issuer Clean-up
Call))):
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[*] per cent. per annum

[]

[Actual/Actua (ICMA)]
[Actual/Actual (ISDA)]
[Actual /365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

[30/360]
[30E/360/Eurobond Basis]
[30E/360 (1SDA)]

[Applicable — Genera / Applicable — SOFR / Not
Applicable]

(Only applicable to Floating Rate Notes and Fixed
Rate Reset Notes)

[Applicable/ Not Applicable]

(Only applicable if Reference Rate Replacement is
applicable)

[Applicable/Not Applicable]

[]
[]
[*] per Calculation Amount

As set out in Condition 8.3/[[¢] days prior to the
Optional Redemption Date(s)][date of redemption
during the Optional Redemption Period)]

[Applicable/Not Applicable]



(i) First Clean-up Call Date:

(i) Optiona Redemption Amount
of each Note:

(iii) Nominal amount of the Notes
outstanding as a percentage of
the aggregate nominal amount
of the Series issued:

(iv) Notice Period:

27. Regulatory Call (as per Condition 8.9

(Redemption, substitution and variation
for regulatory purposes of Subordinated

Notes):
(i) Early Redemption Amount(s):
(i) Notice Period (if other than as

set out in the Conditions):

28. MREL Disgualification Event Cal (as
per Condition 8.8 (Redemption,
substitution and variation for regulatory
purposes of Senior Preferred Notes
intended to qualify as MREL Eligible
Liabilities and Senior Non-Preferred
Notes):

) Early Redemption Amount(s):
(i) Notice Period (if other than as
set out in the Conditions):

29. Illegality Call (as per Condition 8.7
(Redemption for Illegality (Illegality
Call))):

30. Tax Call (as per Condition 8.2 (Early
Redemption for Taxation Reasons (Tax
Call))):

31. Investor Put (as per Condition 8.6
(Optional Early Redemption (Investor
Put))):

0] Optiona Redemption Date(s):
(i) Optional Redemption Amount
of each Note and method, if
any, of calculation of such
amount(s):

2L Use only for Subordinated Notes.

(]

[[*] per Calculation Amount]

(1]

[*]
[Applicable/Not Applicable]?

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[*] per Calculation Amount

[+] days.

[Applicable/Not Applicable]?

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[*] per Calculation Amount

[Not less than [¢] days nor more than] [¢] days.

[Applicable/Not Applicable]

[Applicable/Not Applicable]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

]
1]

22 Use only for Senior Non-Preferred Notes and Senior Preferred Notes and Subordinated Notes intended

as MREL Eligible Liabilities.
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Notice Period (if other than as
set out in the Conditions):

(iii)

32. Final Redemption Amount of each Note

33. Early Redemption Amount of each Note
payable on redemption for taxation
reasons, redemption for illegality or on
event of default (if different from that
set out the Conditions):

34. Substitution or Variation:

DATE EXTENSIONS

35. Date Extensions:
(i)  Interest Payment Date Extension:
(i) Maturity Date Extension:

(iii)

Number of Extension Business
Days:

As set out in Condition 8.6/[[¢] days prior to the
Optional Redemption Date(s)] %

[[*] per Calculation Amount/[]]

[[*] per Calculation Amount]

[Applicable/Not Applicable]

[Applicable/Not Applicable]
[Applicable/Not Applicable]

[Applicable/Not Applicable]
(]

GENERAL PROVISIONSAPPLICABLE TO THE NOTES

36. Form of Notes:

(i) Form:*

[Bearer Notes:

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes [on [¢] days notice/at any time/in
the limited circumstances specified in the
Permanent Global Note] [and in case of a
Temporary Globa Note deposited with Euroclear
Netherlands only in the limited circumstances, as
described in the Dutch Securities Giro Transfer
Act, as amended from time to time (Wet giraal
effectenverkeer)]]

[Temporary Global Note exchangeable for
Definitive Notes [and in case of a Temporary
Global Note deposited with Euroclear Netherlands
only in the limited circumstances, as described in
the Dutch Securities Giro Transfer Act, asamended
from time to time (Wet giraal effectenverkeer)]]

[Permanent Global Note exchangeable for
Definitive Notes [on [¢] days notice/at any time/in
the limited circumstances specified in the
Permanent Global Note [and in case of a
Temporary Globa Note deposited with Euroclear

2 Any other specified period may not been less than fifteen Business Days.

2The exchange upon notice or at any time options should NOT be selected if the Specified Denomination
of the Notes includes language substantially to the following effect: "[EUR] 100,000 and integra
multiples of [EUR] 1,000 in 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 isto be
represented on issue by a Temporary Global Note or Permanent Global Note exchangeable for Definitive

Notes.
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37.

38.

39.

40.

41.

42.

(ii) New Globa Note:

(iif) New Safekeeping Structure:
Additional Financial Centre(s) or other
specia provisions relating to payment
dates:

Talons for future Couponsto be
attached to Definitive Notes:

Calculation Agent:
Redenomination applicable:

Whether Condition 6(a) of the Notes
applies or whether Condition 6(b)

applies:

Relevant Benchmark(s]
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Netherlands only in the limited circumstances, as
described in the Dutch Securities Giro Transfer
Act, as amended from time to time (Wet giraal
effectenverkeer)]]]

[Registered Notes:

[Globa Registered Note exchangeable for
Individual Note Certificates [on [¢] days notice/at
any time/in the limited circumstances described in
the Global Registered Note [and in case of a
Temporary Global Note deposited with Euroclear
Netherlands only in the limited circumstances, as
described in the Dutch Securities Giro Transfer
Act, as amended from time to time (Wet giraal
effectenverkeer)]]

[Individual Note Certificate]]
[Applicable/Not Applicable]
[Applicable/Not Applicable]

[Not Applicable/[+]]

[Yes/No]

]
Redenomination [not] applicable

[Condition 6(a) applies/ Condition 6(b) applies]

[[specify benchmark] is provided by [administrator
legal name]][repeat as necessary]. As at the date
hereof, [[administrator legal name][appears]/[does
not appear]][repeat as necessary] in the register of
administrators and benchmarks established and
maintained by ESMA pursuant to Article 36
(Register of administrators and benchmarks) of the
Benchmarks Regulation  (Regulation (EU)
2016/1011) [(the "BM R")]] [As far asthe Issuer is
aware, [[insert benchmark(s)] [does/do] not fall
within the scope of the BMR] OR [the transitional
provisions in Article 51 of the BMR apply, such
that [insert names(s) of administrator(s)] [i/are]
not currently required to obtain
authorisation/registration (or, if located outside the
European Union, recognition, endorsement or
equivalence).]/[Not Applicabl €]



SIGNATURE

Signed on behalf of the Issuer:

Duly authorised
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1.

PART B - OTHER INFORMATION
LISTING

(i) Admission to trading: [Application has been made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on [+] with
effect from [+].] [Application is expected to be made by
the Issuer (or on its behalf) for the Notes to be admitted
to trading on [+] with effect from [].]

[Not Applicable]

[The Notes will be consolidated and form a single Series
with the [Existing Notes] which are admitted to trading
on [Euronext Amsterdam/other]]

(i) Estimate of total expenses [°]
related to admission to
trading:

RATINGS
[The Notes to be issued have not been rated]
[The Notes to be issued [are/have been/are expected to be] rated by [e].

[[*] is established in the European Economic Area and is registered under Regulation (EU) No
1060/2009, as amended (the "EU CRA Regulation"). Assuch, [¢] isincluded in the list of credit
rating agencies published by the European and Markets Authority on its website in accordance
with the EU CRA Regulation. ]

[[*] isestablished in the European Economic Areaand is not registered under Regulation (EU) No
1060/2009, as amended (the "EU CRA Regulation")]. [¢] has submitted an application for
registration in accordance with the EU CRA Regulation, and such registration is not refused,
athough notification of the corresponding registration decision has not yet been provided by the
relevant competent authority.]

[[+] is not established in the European Economic area and has not applied for registration under
Regulation (EU) No 1060/2009, as amended (the "EU CRA Regulation™) but is endorsed by [¢]
which is established in the European Economic Area [and registered under the EU CRA
Regulation/and has applied for registration under the EU CRA Regulation, although as of the date
of this Pricing Supplement notification of the corresponding registration decision has not yet been
provided by the relevant competent authority.]

[The rating [*] has given to the Notes is endorsed by [¢], which is established in the United
Kingdom and registered under Regulation (EU) No 1060/2009 as it forms part of domestic law of
the United Kingdom by virtue of the European Economic Area (Withdrawal) Act 2018 (the "UK
CRA Regulation").]

[[] has been certified under Regulation (EU) No 1060/2009 as it forms part of domestic law of
the United Kingdom by virtue of the European Economic Area (Withdrawal) Act 2019 (the "UK
CRA Regulation").]

[[*] has not been certified under Regulation (EU) No 1060/2009, as it forms part of domestic law
of the United Kingdom by virtue of the European Economic Area (Withdrawal) Act 2018 (the
"UK CRA Regulation") and therating it has given to the Notesis not endorsed by a credit rating
agency established in the United Kingdom and registered under the UK CRA Regulation.]

[Need to include a brief explanation of the meaning of the ratings if this has previously been
published by the rating provider.]
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INTERESTSOF NATURAL AND LEGAL PERSONSINVOLVED IN THE ISSUE

Save as discussed in " Subscription and Sale" in the Offering Circular, so far asthe | ssuer is aware,
no person involved in the issue of the Notes has an interest material to the offer. The
[Manager[s]/Deder[s] and [its/their]] affiliates have engaged, and may engage, in investment
banking and/or commercial banking transactions with, and may perform other services for, the
Issuer and its affiliates in the ordinary course of business.

USE OF PROCEEDS
[The net proceeds of the issue of the Notes will be applied by the Issuer for its general corporate
purposes]/[+]. (In case Green Bonds are issued, the category and prescribed eligibility criteria of

the projects must be specified.)

(In case of Green Bonds, specify the envisaged impact and conformity to the EU Sustainable
Finance Taxonomy.)

[Any post-issuance information in relation to Green Bonds can be obtained from https://[¢].]
YIELD (Fixed Rate Notes only)
Indication of yield: [Not Applicable] [[]

Cdculated as [¢] on the Issue Date. Yield is not an
indication of future price.]

OPERATIONAL INFORMATION

0] ISIN Code: [*]

(i) Common Code: [*]

(iii) [FISN: [See the website of the Association of National
Numbering Agencies (ANNA) or aternatively sourced
from the responsible National Numbering Agency that
assigned the ISIN/Not Applicable/Not Available]]

(iv)  [CFI [See the website of the Association of National
Numbering Agencies (ANNA) or alternatively sourced
from the responsible National Numbering Agency that
assigned the ISIN/Not Applicable/Not Available]]

(v) Other Relevant Code: [Not Applicable/give number]

(vi) Name(s) and address(es) of [Not Applicable/[«]]

any clearing system(s) other
than Euroclear Bank SA/NV
and Clearstream Banking,
S.A. and the relevant
identification number(s):

(vii)  Delivery: Delivery [against/free of] payment

(viii)  Names and addresses of [Citibank, N.A., London Branch

initial Paying Agent(s): Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB

United Kingdom]
]
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(ix) Names and addresses of
additional Paying Agent(s)
(if any):

x) Intended to be held in a
manner which would allow
central banking system for

the euro (the "Eurosystem™)
eligibility:

DISTRIBUTION

0] Method of distribution:

(i) If syndicated, names of
Managers:

(iii) Stabilising Manager(s) (if
any):

(iv) If non-syndicated, name of
Dedler:

(v) U.S. Selling Restrictions:

THIRD PARTY INFORMATION

(]

[Yes. Note that the designation "yes' simply means that
the Notes are intended upon issue to be deposited with
one of the ICSDs as common safekeeper [(and registered
in the name of a nominee of one of the ICSDs acting as
common safekeeper,] [include this text for registered
notes] and does not necessarily mean that the Notes will
be recognised as eligible collateral for Eurosystem
monetary policy and intraday credit operations by the
Eurosystem either upon issue or at any or al times during
their life. Such recognition will depend upon the
European Central Bank being satisfied that Eurosystem
eligibility criteria have been met.]

[No. Whilst the designationis specified as"no" at the date
of this Pricing Supplement, should the Eurosystem
eligibility criteria be amended in the future such that the
Notes are capabl e of meeting them the Notes may then be
deposited with one of the ICSDs as common safekeeper
[(and registered in the name of a nhominee of one of the
ICSDs acting as common safekeeper,] [include this text
for registered notes]. Note that this does not necessarily
mean that the Notes will then be recognised as eligible
collateral for Eurosystem monetary policy and intraday
credit operations by the Eurosystem at any time during
their life. Such recognition will depend upon the
European Central Bank being satisfied that Eurosystem
eligibility criteria have been met]]

[Syndicated/Non-syndicated)]

[Not Applicable/give names]

[Not Applicable/give name(s)]

[Not Applicable/give name]

[Reg. S Compliance Category 2; TEFRA D/TEFRA
C/TEFRA not applicable]

[[¢] has been extracted from [¢]. The Issuer confirms that such information has been accurately
reproduced and that, so far asit is aware, and is able to ascertain from information published by
[¢], no facts have been omitted which would render the reproduced information inaccurate or

misleading.]]
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USE OF PROCEEDS
General

The net proceeds from each issue of Notes will be applied by the Issuer for its general corporate purposes.
If, in respect of any particular issue, thereis a particular identified use of proceeds, this will be specified in
the applicable Final Terms.

Green Bonds

In particular, if so specified in the applicable Final Terms, the Issuer will apply the net proceeds from an
offer of Notes (or amounts equal thereto) specifically for projects and activities that promote climate and
other environmental purposesin accordance with the Issuer's green bond framework as amended from time
to time (the "NIBC Green Bond Framework"). The NIBC Green Bond Framework is available at the
I ssuer’s website at https://nibc.com/media/pvbgo5bd/nibc-green-bond-framework-june-2021.pdf.

Unless otherwise specified in the applicable Final Terms, the proceeds of any Green Bond will be used for
the financing or refinancing of renewable energy (wind and solar energy) in the European Union and the
United Kingdom or the financing or refinancing of green buildings (energy efficient commercial or
residential real estate in the Netherlands). The projects and assets to be so financed or refinanced that meet
the eligibility criteria set out in the NIBC Green Bond Framework are referred to as the "Green Eligible
Assets'.

For these two categories, the NIBC Green Bond Framework contains the following eligibility criteria:

Green Definition Eligibility Criteria UN Sustainable
Categories Development Goals
Renewable | The financing or | ¢ Wind energy: On- and offshore wind | e 7 (Affordable and
Energy refinancing of energy generation facilities. clean energy)
renewable energy in ¢ 3(Good healthand
the EU and UK e Solar energy: Solar photovoltaic |  well-being)
energy generation facilities. e 8 (Decent work
and economic
growth)

e 9 (Industry,
innovation and
infrastructure)

Green The financing or e Buildings with the construction year | e 7 (Affordable and
Buildings refinancing of 2021 or later: clean energy)
energy efficient Energy performance is at least 10% | e 9 (Industry,
commercial or lower than NZEB* requirements innovation and
residential real e Buildings constructed prior to 2021: | infrastructure)
estate in the The better of e 11  (Sustainable
Netherlands 1. EPC Label A or higher registered | cities and
after 1/1/2013 or the construction communities)
date after 1/1/2013 (residential
real estate only), or
2. Top 15% low-carbon residential
or commercial buildings in the
Netherlands
*  Nearly Zero-Energy Building
requirements in the Netherlands
implementing Directive 2010/31/EU of
the European Parliament and of the
Council.

By establishing the NIBC Green Bond Framework, the Issuer aims to support the mobilisation of debt
capital to sustainable and socially beneficial purposes which could potentially aid the Issuer in meeting its
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own objectives of reducing its scope 3 greenhouse gas emissions. The envisaged impact of the issue of a
Green Bond is a reduction and/or avoidance of greenhouse gas emissions as a result of a lower degree of
carbon intensity of the Green Eligible Assetsincluded in the portfolio versusthe baselinein the Netherlands.
The way in which the reduced and/or avoided greenhouse gas emissions will be calculated will be set out
in the reporting documents as described under the sub-paragraph "Reporting” below.

Alignment of eligibility criteria with the EU Sustainable Finance Taxonomy

The definition of the Eligibility Criteria takes into account the Sustainable Finance Taxonomy Regulation
and the delegated acts thereunder. A second party opinion provided by Sustainalytics found (a) alignment
of the Eligibility Criteria with the Technical Screen Criteria of the Sustainable Finance Taxonomy
Regulation for the activities of (i) Electricity generation from wind power, (ii) electricity generation using
solar photovoltaic technology and (iii) acquisition and ownership of buildings, and (b) partial alignment of
the Eligibility Criteriawith the Technical Screen Criteria of the Sustai nable Finance Taxonomy Regulation
for the activity of construction of new buildings. No Eligibility Criteria were found not to be aligned. All
activities were determined to be partially aligned with applicable Do no Significant Harm (DNSH) criteria
of the Sustainable Finance Taxonomy Regulation. Finally, based on a consideration of the policies and
management systems applicable to the Eligibility Criteria, as well as the regulatory context in which
financing will occur, Sustai nalytics was of the opinion that the Sustai nable Finance Taxonomy Regulation's
minimum safeguards requirements will be met.

The second party opinion is only an opinion and not a statement of fact and only current at the date it was
given. No assurance or representation is given by the Issuer, the Arranger or any Dealer asto the suitability
or reliability for any purpose whatsoever of the second party opinion. The second party opinion is not, nor
should be deemed to be, a recommendation by the Issuer, the Arranger, any Dealer or any other person to
buy, sell or hold the Notes.

Process for project evaluation and selection

Projects financed and/or refinanced using the NIBC Green Bond Framework are evaluated and selected
based on compliance with the eligibility criteria set out in the NIBC Green Bond Framework. When
identifying eligible projects and their non-financial impacts the | ssuer may rely on external consultants and
their data sources.

The Issuer's Green Bond Working Group, consisting of representatives of Issuer’s Sustainability
Department, Corporate Client Offering, Retail Client Offering and Treasury, will manage any future
updates to the Framework, including expansions to the list of eligible green categories to investment, and
oversee its implementation. Changes to the NIBC Green Bond Framework will be subject to the approval
of NIBC's Asset & Liability Committee (ALCO).

NIBC's Green Bond Working Group is also responsible for approving asset selection, guided by the NIBC
Green Bonds Framework. The Issuer ensures that all Green Eligible Assets comply with national and
international environmental and social standards and local laws and regulations on a best effort basis. It is
part of the Issuer's transaction due diligence and approval process to ensure, that al its loans comply with
internal compliance and sustainability (environment and human rights) policies including those financed
with the proceeds of Green Bonds. These dligibility criteria and minimum requirements as well as
sustainability related matters are continuously developed and renewed in its external and internal policy
frameworks.

Eligibility under the NIBC Green Bond Framework is guided by environmental do no harm and social
safeguards as described in the Issuer's Sustainability Framework and sustainability policies. This means
that human rights due diligence, environmental due diligence and monitoring are performed to avoid
unintended and/or unwanted harms.

Management of proceeds

The Green Bond proceeds will be managed by the Issuer on a portfolio basis. The proceeds of a Green
Bond will be credited to a dedicated account or otherwise tracked by the Issuer in an appropriate manner,
S0 as to maintain transparency and promote the integrity of the instrument. As long as Green Bonds are
outstanding, the Issuer will exclusively allocate an amount equivalent to net proceeds of these instruments

163



to a portfolio of Green Eligible Assets which meet the eligibility criteria and other criteria as described in
the NIBC Green Bond Framework.

The NIBC Green Bond Working Group will monitor the portfolio of Eligible Assets on at least an annual
basis. If an Eligible Asset is divested or does no longer meet the eligibility criteria as outlined in this
document, the Issuer will remove this asset from the portfolio and will strive to replace it with another
Eligible Asset as soon as reasonably practicable. The Issuer aims to ensure that the total value of issued
green finance instruments does not exceed the val ue of its portfolio of Eligible Assets.

Pending the allocation of the net proceeds of issued Green Bonds to the portfolio of Eligible Assets, or in
case insufficient Eligible Assets are available, the Issuer commits to manage the unallocated proceeds in
line with its Treasury criteria.

Theallocation of the net proceeds of issued Green Bondsto the portfolio of Eligible Assetswill be reviewed
and approved by NIBC's Green Bond Working Group on at least an annual basis, until full allocation of
the net proceeds of issued Green Bonds.

Reporting

The Issuer commits to publish on its website allocation and impact reports on an annual basis until full
alocation starting no later than a year from the issuance. The Issuer will report the allocation and impact
onh an aggregate basis at category level.

The alocation report will show:

. The total amount of Green Bonds Outstanding

. The total amount of the Green Bond proceeds allocated

. An overview of Green Bond Eligible Assets per category

. An overview of geographical distribution of allocated assets
. The balance of unallocated proceeds (if any)

. The share of new financingl and refinancing

The impact report will provide:

. For Renewable Energy:
o] Tota capacity and renewable energy generation (estimated) in MWh; and
0 Estimated avoided emissionsin kt CO2e.

. For Green buildings:
o Estimated annual reduced/avoided emissionsint COZ2e.

The reports will, to the extent possible, provide an overview of key assumptions and methodologies used
to evaluate the environmental impact. The reports will be made available via the NIBC corporate website:
https://nibc.com/sustainability/.

Verification

The Issuer intends to appoint one or more external verifiers that are asked to provide a pre-issuance
verification and a post-issuance verification. The pre-issuance verification verifies alignment of the Green
Bonds with one or more of the appropriate standards in the green bonds market (such as the Green Bond
Principles, the European Green Bond Standard or other similar standards, as applicable and as selected by
the Issuer). The post-issuance verification verifies the relevant allocation report when net proceeds from an
issuance of Green Bonds have been allocated in full towards Green Eligible Assets. These reports will be
made available to investors via the website: https://nibc.com/sustai nability/.
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The Issuer will appoint an independent verifier to provide a post-issuance review addressing the allocation
of an amount equivalent to the net proceeds of issued green bonds on an annual basis until full allocation,
or in case of significant changesin the allocation of proceeds.

Green Bonds are not linked to the performance of the Green Projects, do not benefit from any arrangements
to enhance the performance of the Green Bonds or any contractual rights derived solely from the intended
use of proceeds of such Green Bonds

The performance of the Green Bondsis not linked to the performance of the relevant Green Eligible Assets
or the performance of the Issuer in respect of any environmental or similar targets. Consequently, neither
payments of principal and/or interest on the Green Bonds nor any rights of Noteholders shall depend on the
performance of the relevant Green Eligible Assets or the performance of the Issuer in respect of any such
environmental or similar targets. Holders of any Green Bonds shall have no preferential rights or priority
against the assets of any Green Project nor benefit from any arrangements to enhance the performance of
the Green Bonds.

References to external documents

The Issuer's sustainability policies (including the Issuer’s Sustainability Framework) can be found on its
corporate website: https://nibc.com/sustai nability/sustainability-policies.

For the avoidance of doubt, none the NIBC Green Bond Framework, Sustainability Framework, the
sustainability policies, the second party opinion, the reports or any other part of the | ssuer's website referred
to in this section or in any Final Terms has not been and will not be incorporated by reference in this
Offering Circular and, therefore, does not and will not form part of this Offering Circular and has not been
scrutinised by the AFM.
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BUSINESS DESCRIPTION OF NIBC BANK N.V.
PERSONS RESPONSIBLE

The I ssuer accepts responsibility for the information contained in this Offering Circular (including
all documentsincorporated by reference herein) and any Final Terms. To the best of the knowledge
of the Issuer, the information contained in this Offering Circular is in accordance with the facts
and does not omit anything likely to affect itsimport. Any information from third-parties contained
in this Offering Circular has been accurately reproduced and, asfar asthe I ssuer is aware and able
to ascertain from the information published by such third parties, no facts have been omitted which
would render the reproduced information inaccurate or misleading.

RISK FACTORS

Set forth in this Offering Circular in the section headed "Risk Factors" are certain risk factors that
could adversely affect the Issuer's future business, operating results or financial condition. These
risks should be carefully considered before making investment decisions involving the Notes.
Additional risks not currently known to the Issuer or that the Issuer now deems immaterial may
also harm the Issuer and affect an investment in the Notes.

INFORMATION ABOUT THE ISSUER
Profile

The Issuer is an entrepreneurial asset financier for companies and individuals. The Issuer finances
assets from private housing to rental property, commercial real estate, vessels, infrastructure, cars
and equipment. As a professional and reliable partner, the Issuer builds long-term relationships
based on knowledge and expertise.

Renowned for its entrepreneurial spirit, the Issuer is committed to always making a difference, for
its clients and for society around us. Shaped by more than 75 years of experience, the Issuer
supportsits clientsin realising their ambitions and actively helping to build a sustainable, resilient
and inclusive society for future generations.

The Issuer employs around 700 people and is headquartered in The Hague, the Netherlands and
serves clients internationally with a focus on Europe.

General

The issued share capital of the Issuer is legally and beneficially owned and controlled directly by
NIBC Holding N.V. (a public limited liability company incorporated in The Netherlands with
registered number 27282935) of whichitisa 100 per cent. subsidiary. Therights of NIBC Holding
N.V. asthe sole shareholder of the Issuer are contained in the Articles of Association of the I ssuer
and the Issuer will be managed by its managing directors in accordance with those Articles of
Association and with the provisions of the laws of The Netherlands.

FloraHoldings |1l Limited and Flora Acquisition B.V. arethelegal holders of 100% in the ordinary
shares of NIBC Holding N.V. at 31 December 2022. Both entities are owned by certain funds
managed and/or advised by Blackstone's Tactical Opportunities and Private Equity businesses and
other managers affiliated with The Blackstone Group Inc. (each or together, asthe context requires,
"Blackstone").

The Issuer has various subsidiaries for investment or structured finance purposes, none of which
individually entail substantial economic activities of the Issuer. The I ssuer is not dependent on any
other entities in the group.

There are no governmental, legal or arbitration proceedings (including any such proceedings which
are pending or threatened of which the Issuer is aware) during a period covering the previous
twelve (12) months which may have, or have had in the recent past, significant effects on the I ssuer
and/or its subsidiaries' financial position or profitability.
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History and Development of the | ssuer

TheIssuer isaDutch public limited liability company incorporated under Dutch law on 31 October
1945, with corporate seat in The Hague, The Netherlands and is registered at the Dutch Chamber
of Commerce under number 27032036. The Legal Entity Identifier (LEI) of the Issuer is
B64D6Y 3LBJSAANNPCU93. The Issuer operates under Dutch law.

The Issuer was established on 31 October 1945 as Maatschappij tot Financiering van Nationaal
Herstel by the Dutch government along with a number of commercial banks and institutional
investors to provide financing for the post-World War 11 economic recovery of The Netherlands.
This entity was renamed De Nationale Investeringsbank ("DNIB") in 1971 and was listed on the
Dutch stock exchange, now Euronext Amsterdam, from 1986 to 1999. During this time DNIB
focused on providing and participating in long-term loans and private equity investments. In 1996,
DNIB started its retail business through the offering of white label residential mortgages.

In 1999, DNIB was acquired by way of a public offer made through ajoint venture company, NIB
Capital, owned by two of Europe's largest pension funds, ABP and PGGM. NIB Capital acquired
85 per cent of the sharesin DNIB. The remai ning shares remained owned by the Dutch government
and were acquired by NIB Capital in 2004. The acquisition by NIB Capital in 1999 marked the
beginning of DNIB's evolution from a long-term lending bank to a bank offering advisory,
financing and investment services.

In 2005, a consortium of international financial institutions and investors organised by J.C. Flowers
& Co. (collectively, the "Consortium"), a U.S. based private investment firm, purchased al the
outstanding equity interests of NIB Capital. In connection with this acquisition, NIBC Holding
N.V. wasincorporated and NIB Capital, which wasrenamed NIBC N.V ., became itswholly-owned
subsidiary. Subsequently, NIBC N.V. (as the non-surviving entity) merged into NIBC Holding
N.V. and NIB Capital Bank N.V. (the Issuer) became a direct subsidiary of NIBC Holding N.V.
The Issuer subsequently changed its name from "NIB Capital Bank N.V. to NIBC Bank N.V.

On 23 March 2018, the sharesin NIBC Holding N.V ., the direct holding company of NIBC Bank
N.V., were listed on Euronext Amsterdam. On 14 January 2021, upon the settlement of the shares
tendered during the post acceptance period for the public takeover by Blackstone, the total or its
group number of shares held by Flora Acquisition B.V. was 143,083,544, representing, at thetime,
approximately 97.68% of the aggregate issued and outstanding share capital of NIBC Holding N.V.
Asaconsequence the listing and trading of the ordinary shares of NIBC Holding N.V. on Euronext
Amsterdam has been terminated on 18 February 2021. Flora Holdings Ill Limited and Flora
Acquisition B.V. are the legal holders of 100% in the ordinary shares of NIBC Holding N.V. at 31
December 2022.

Issuer's Authorised and I ssued Share Capital

As at the date of this Offering Circular, the Issuer's authorised share capital is EUR 214,900,000
and the Issuer's issued share capital is EUR 80,111,096.32 (fully paid up).

Ratings

The current ratings of the Issuer are asfollows:

Ratings S&P
Long term issuer credit rating (Outlook) BBB (Stable)
Short term issuer credit rating A-2
Senior unsecured debt BBB
Senior subordinated debt BBB-
Subordinated BB+
Ratings Fitch
Long term issuer default rating (Outlook) BBB (Stable)
Short term issuer default rating F3
Senior preferred debt BBB+
Senior non-preferred debt BBB
Subordinated N/A
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3.6

At the date of this Offering Circular, (i) Standard & Poor'sand Fitch are established in the European
Economic Area and have been registered by ESMA as credit rating agencies in accordance with
Regulation (EU) No 1060/2009 of the European Parliament and of the Council of 16 September
2009 on credit rating agencies (as amended) (the "EU CRA Regulation”) and (ii) the ratings of
Standard & Poor's and Fitch are endorsed by S& P Global Ratings UK Limited and Fitch Ratings
Limited, respectively, which are established in the United Kingdom and have been registered with
the Financial Conduct Authority as credit rating agencies in accordance with Regulation (EU) No
1060/2009 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act
2018 (the "EUWA") (the "UK CRA Regulation"). The credit ratings by Standard & Poor’s and
Fitch have been obtained at the request of the I ssuer.

An obligation rated "BBB" by Standard & Poor’s exhibits adequate protection parameters.
However, adverse economic conditions or changing circumstances are more likely to lead to a
weakened capacity of the issuer to meet its financial commitments.

"BBB" ratings by Fitch indicate that expectations of default risk are currently low. The capacity
for payment of financial commitments is considered adequate but adverse business or economic
conditions are more likely to impair this capacity.

The long term ratings by Fitch and S& P may be modified by the addition of a plus ("+") or minus
("-") sign to show relative standing within the mgjor rating categories

Notes issued under this Programme may be rated or unrated. Senior Non-Preferred Notes and
Subordinated Notes issued under the Programme may be lower rated than the corporate rating on
NIBC Bank N.V.

Business Overview

The Issuer uses the following operating segmentation: Mortgages, Asset-Backed Finance,
Platforms and Treasury and Group Functions.

The Mortgages segment reflects all activities related to mortgage lending and includes the offering
in owner-occupied mortgage loans (both for own book and as Originate-to-Manage) and Buy-to-
Let mortgage loans. The mortgage loan products are offered in the Netherlands

The Asset-Backed Finance segment consists of asset-backed lending within the asset classes
Commercial Real Estate, Digital Infrastructure and Shipping. Productsare mainly offered in North-
western Europe.

The Platforms segment includes the various ventures that NIBC has launched in recent years,
which aim to provide alternative financing solutions to clients. To support their differentiating
client offering, tech-driven asset financing and growth ambitions, these subsidiaries have
implemented their own operating models.

Treasury and Group Functionsincludes NIBC's treasury function, asset and liability management,
risk management and the bank's Corporate Centre which includes HR & Corporate
Communications, Internal Audit, Legal & Compliance, Sustainability, Operations & Facilities,
Information Technology, Finance, Tax and Corporate Devel opment. In addition to that, the | ssuer's
retail savings are being reported under Treasury & Group functions.

A number of activities is considered to be noncore. Consequently, these activities are managed in
a separate segment with a focus to reduce exposures and operations, and no new origination. The
following asset classes are reported as non-core activities. Offshore Energy, PFI Infrastructure
Lending, Mid Market Corporates, Leveraged Finance, Fintech & Structured Finance, and Mobility.
In addition, the corporate originate-to-manage offering in the form of funds, managed accounts
and CLOs, and equity financing / mezzanine through NIBC Investment Partners are part of the
Non-Core Activities segment.
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Subsidiaries

The Issuer operates through a number of wholly and partly owned subsidiaries. The principal
subsidiaries include, without limitation, the following:

Parnib Holding N.V., The Netherlands, Counting House B.V., The Netherlands, B.V. NIBC
Mortgage Backed Assets, The Netherlands; NIBC Principal Investments B.V., The Netherlands;
NIBC Financing N.V., The Netherlands and Fin Quest B.V., The Netherlands.

Funding

The principal sources of the Issuer's funding are its retail deposits, wholesale debt securities and
deposits from institutional - and corporate clients.

Retail deposits consist of retail on demand and long-term deposits ranging from three months to
up to ten years. These products are offered in The Netherlands, Germany and Belgium.

Wholesale debt securities consist of covered bonds issued under the Issuer's conditional pass-
through covered bond programme and soft bullet covered bond programme, bonds issued under
the Issuer's euro medium term notes programme and commercial paper issued under the Issuer's
euro commercial paper programme.

In order to maintain an adequate liquidity position, the Issuer has developed a comprehensive
liquidity management framework within which it managesitsliquidity position during both normal
and adverse market conditions. This liquidity management framework is reviewed on an annual
basis.

Risk M anagement

The lssuer relieson a"three lines of defence" risk management governance model, which provides
astructure to assign risk management activities and responsibilities at various level s throughout its
organisation. The first line of defence is within the commercial business units. They are
accountable and responsible for day-to-day risk management activities such as managing each
individual exposure on the balance sheet, with the exception of distressed assets at the corporate
bank. The second line of defence lies within the Risk, Legal and Compliance departments. These
departments monitor and evaluate risks versus the risk appetite framework. The second line of
defence has an active advisory rolein particular towards transactions and proposals. The third line
of defence is the Internal Audit department. This department provides objective and independent
assurance on the operations within the first and second lines of defence.

The Issuer has several committees in place with specific authorities and decision-making power
with respect to risk management:

The Engagement Committee is responsible for decision-making with regard to client engagement
and conflicts of interest including an assessment of the potential integrity risks when engaging with
aclient.

The Transaction Committee has decision-making power with regard to credit transactions,
assessment of credit proposals and the monitoring of credit related risks. The Transaction
Committee approves and monitors transaction proposals which cause the Issuer to assume credit
risk. Further, the Transaction Committee decides on impairments and write-offs and reviews all
individual transactions at least annually.

The Investment Committee has the delegated authority to decide on equity, mezzanine,
subordinated, and other equity related financial products. The Investment Committee assesses new
investment proposals and periodically determines the valuation of the Issuer’s equity portfolio.

The Strategic Investment Committee has decision-making power on equity, mezzanine debt,
subordinated debt and senior debt granted to strategic participations and/or strategic investments.

The Risk Management Committee decides on policies, measurement methods, monitoring, and
controlling of all risk types. The role of the Risk Management Committee is to safeguard the
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Issuer’s risk appetite by monitoring al risks the Issuer is exposed to, thereby looking backwards
aswell as forwards.

The Asset and Liability Committee monitors and controls capital ratios, liquidity, earnings, interest
rate risk and market risk. As Asset and Liability Committee is responsible for liquidity, they also
decide on funding plans and large funding transactions.

The Regulatory Change Committee keeps central oversight of the implementation of new
regulatory laws and regulations.

The risk management committees are supported by arobust risk management organisation, which
focuses on the daily monitoring and management of the risks the I ssuer is exposed to and includes
the following departments and teams: Credit Risk Management, Retail Risk Management,
Restructuring & Distressed Assets Management, Group Risk Management (consisting of Risk
Policy & Risk Appetite, Market Risk Management, Risk Analytics & Model Validation and
Modelling & Data Analytics), Risk Portfolio Management, Operationa Risk Management,
Compliance, Regulatory Affairs, Legal/DPO and Corporate Secretariat.

M ember s of the Managing Board

As at the date of this Offering Circular, the Members of the Managing Board of the Issuer are the
following persons:

P.A.M. de Wilt, Chair, Chief Executive Officer
C.M. Dumas, Chief Financial Officer

R.D.J. van Riel, Vice-chair, Chief Risk Officer
A.H.T.M. Schlichting, Chief Technology Officer

The members of the Managing Board may be contacted at the registered address of the Issuer, at
Carnegieplein 4 2517 KJ The Hague, The Netherlands, telephone number +31 (0) 70 342 5425.

Thereareno potential conflicts of interests between any dutiesto the | ssuer of any Managing Board
members and their private interests and/or other duties.

Supervisory Board
Members of the Supervisory Board are the following persons.

D.M. Sluimers (Chair)
A.G.Z. Kemna (Vice-Chair)
S.Q. Abbas (member)
M.P.L. Favetto (member)
J.J.M. Kremers (member)
J.G. Wijn (member)

S.M. Zijderveld (member)
L,M.T. Boeren (member)

The members of the Supervisory Board may be contacted at the registered address of the | ssuer, at
Carnegieplein 4, 2517 KJ The Hague, The Netherlands, telephone number +31 (0) 70 342 5425.

Mr Abbas, Mr Favetto and Mr Wijn have been appointed to the Supervisory Board as sharehol der
representatives of the majority shareholder. Other than in relation to the above, there are no
potential conflicts of interests between any dutiesto the I ssuer of any Supervisory Board members
and their private interests and/or other duties.
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SUPERVISION AND REGULATION
General

The Issuer isabank organised under the laws of The Netherlands. The objectives of the Issuer are general
banking and financing activities (see for adetailed description article 2 of the Articles of Association). The
business of the Issuer is highly regulated and supervised by several Dutch regulatory authorities, such as
DNB, the AFM and indirectly supervised by the ECB. Under the Dutch Act on Financial Supervision (the
"Wft"), The Issuer isrequired to hold alicense for its activities as a credit ingtitution.

Reporting and Investigation

A bank is required to file with DNB its annual financial statements in a form approved by DNB, which
includes a balance sheet and a profit and loss statement that have been certified by a qualified auditor in
The Netherlands or an equally qualified foreign auditor who is licensed in The Netherlands. In addition, a
bank isrequired to file with DNB quarterly (and some monthly) statements, on a basis established by DNB,
which a so hasthe option to demand more frequent reports (including reports certified by aqualified auditor
in The Netherlands or an equally qualified foreign auditor who is licensed in The Netherlands). A bank's
reportsto DNB are required to be truthful and not misleading.

Asof 1 January 2005, the consolidated financial statements of the I ssuer have been prepared in accordance
with IFRS-EU and with Title 9 of Book 2 of the Dutch Civil Code.

Supervision

DNB exercises monetary supervision, supervision with respect to the solvency and liquidity of banks,
supervision of the administrative organisation of banks and structure supervision relating to banks. Under
Regulation 1024/2013 for the setting up of the single supervisory mechanism ("SSM"), which entered into
force on 4 November 2013, the European Central Bank (the "ECB") directly supervises significant credit
ingtitutions. The ECB works closely with the national competent authorities, including DNB, to supervise
al other credit institutions under the overall oversight of the ECB, such as the Issuer. The ECB may decide
at any time to take responsibility for aless-significant credit institution directly. The Issuer is under direct
supervision of DNB and subject to indirect supervision by the ECB and is subject to the following general
guidelines.

Solvency Supervision

On 16 December 2010, the Basel Committee on Banking Supervision (the "Basel Committee") published
its final rules to reform the global regulatory framework for banks, including a higher global minimum
capital standards for banks and the introduction of anew global liquidity standard and a new leverage ratio
(the Basel Commiittee's package of reformsis collectively referred to as"Basel 11"). On 7 December 2017,
the Basel Committee published final rules finalising post-crisis reforms, collectively referred to as "Basel
IV"). For European banks, such as the Issuer, Basel 111 was implemented through a package known as
"CRD IV" consisting of adirective known asthe "CRD |V Directive" (which wasimplemented into Dutch
law on 1 August 2014) and aregulation commonly known asthe "CRR I" which entered into effect as of 1
January 2014. Following this, as part of the EU Banking Reforms a new regulatory package known as
"CRD V / CRR II" (consisting of adirective and regulation) was proposed in 2016. The new rules entered
into force on 27 June 2019 with the mgjority of the provisions (subject to transposition and implementation)
applicable as from 28 June 2021. The EU rules deviate from the Basel 111 rulesin certain aspects (e.g. in
imposing an additional systemic risk buffer) and (in respect of some provisions) provide national flexibility
to apply more stringent prudential requirements than those set in the EU (or Basel) framework. Basel IV is
expected to be implemented in the European Union by 2025, through revisions of CRR |l and CRD V.
CRD, as in force, consists of Directive 2013/36/EU, as amended (including as part of the EU Banking
Reforms) (the "CRD Directive") and Regulation (EU) No 575/2013, as amended (including as part of the
EU Banking Reforms) (the "CRR" which aims to create a sounder and safer financial system. The CRD
Directive governs amongst other things the access to deposit-taking activities whereas the CRR establishes
the majority of prudential requirements applicable to institutions such as the I ssuer.

CRD requires that abank maintains own funds and other regulatory capital positions (commonly known as

capital buffers), including requirements to maintain a minimum ratio of Common Equity Tier 1 capital
("CET1") to risk-weighted assets ("RWA"), Tier 1 capital to RWA and total capital (Tier 1 and Tier 2
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capital) to RWA. CRD providesrules on the types of instrumentsthat count towards such requirements and
the breakdown thereof. Three additional capital buffers potentially relevant to the Issuer have been
introduced: a capital conservation buffer, a countercyclical capital buffer and a systemic buffer. CRD also
imposes limitations on the aggregate amount of claims (including granting credit) a bank may have against
one debtor or agroup of related debtors.

A binding leverage ratio that is calculated by dividing Tier-1 by a measure of non-risk weighted assets
became binding on the Issuer as of 28 June 2021 pursuant to the EU Banking Reforms.

As of 25 May 2023, the Dutch Central Bank activated a 1% countercyclical capital buffer, which applies
to the Issuer. The intention of the Dutch Central Bank is to build this buffer up to 2%, as the additional
countercyclical capital buffer to be maintained in a standard risk environment. In addition, under CRD
competent supervisory authorities, as a result of the supervisory review and evaluation process (SREP),
may require additional capital to be maintained by banks relating to elements of risks which are not fully
covered by the minimum capital requirements described above or which address macro prudential
reguirements.

Liquidity Supervision

CRD, includes a liquidity framework consisting of the liquidity coverage ratio ("L CR") and the net stable
funding ratio ("NSFR"). The LCR requires that sufficient high quality liquid assets are maintained to meet
short-term liquidity needs under gravely stressed conditions for a period of thirty days. The NSFR requires
that banks have a stable funding profile in relation to the composition of their assets and off-balance sheet
activities. The LCR entered into force on 1 October 2015. The NSFR was formally implemented at the
European level as part of the revisions to the CRD package under the EU Banking Reforms, and applies
from 28 June 2021. Before the formal implementation, DNB applied such standards as part of the
supervisory review and evaluation process (SREP) as from 2017.

Structure Supervision

The Wft provides that a bank must obtain a declaration of no objection from DNB before, among other
things: (i) acquiring or increasing aqualified holding in abank, investment firm or insurer with its corporate
seat in a state which is not part of the European Economic Area, or in afinancial institution which has not
been granted a supervisory status certificate if the balance sheet total of that bank, investment firm, insurer,
or financial institution at the time of the acquisition or increase amounts to more than 1 per cent. of the
bank's consolidated balance sheet total, (ii) acquiring or increasing aqualified holding in an enterprise, not
being a bank, investment firm or insurer with its corporate seat in The Netherlands or in a state which is
part of the European Economic Area or in a state which is not part of the European Economic Ares, if the
amount paid for the acquisition or increase, together with the amounts paid for a previous acquisition or
increase of aholding in such enterprise, amounts to more than 1 per cent. of the consolidated own funds of
the bank, (iii) taking over all or amajor part of the assets and liabilities of another enterprise or institution,
directly or indirectly, if the total amount of the assets or the liabilities to be taken over amounts to more
than 1 per cent. of the bank's consolidated balance sheet total, (iv) merging with another enterprise or
ingtitution if the balance sheet total thereof amounts to more than 1 per cent. of the bank's consolidated
balance sheet total or (v) proceeding with afinancial or corporate reorganisation. For purposes of the Wit,
qualified holding is defined to mean the holding, directly or indirectly, of aninterest of at least 10 per cent.
of the issued share capital or voting rights in an enterprise or ingtitution, or a similar form of control. In
addition, a bank shall require the prior permission of DNB to do either or both of the following: (a) reduce,
call, redeem, repay or repurchase Common Equity Tier 1 instruments issued by the institution in a manner
that is permitted under applicable national law; (b) effect the call, redemption, repayment or repurchase of
Additional Tier 1 instruments or Tier 2 instruments as applicable, prior to the date of their contractual
maturity. With the introduction of the EU Banking Reforms, prior permission is also required for the call,
redemption, repayment or repurchase of instruments that qualify as eligible liabilities instruments.

Any person is permitted to hold, acquire or increase a qualified holding in a bank, or to exercise any voting
power in connection with such holding, only after a declaration of no objection has been obtained.

Administrative supervision

DNB also supervises the administrative organisation of the individual banks, their financial accounting
system and internal controls. The administrative organisation must be such as to ensure that a bank has at
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al times areliable and up-to-date overview of its rights and obligations. Furthermore, the electronic data
processing systems, which form the core of the accounting system, must be secured in such a way as to
ensure optimum continuity, reliability and security against fraud. As part of the supervision of the
administrative organisation, DNB has also stipulated that this system must be able to prevent conflicts of
interests, including the abuse of inside information.

Dutch Intervention Act

On 13 June 2012, the Dutch Intervention Act (Wet bijzondere maatregelen financiéle ondernemingen)
entered into force. Under this Act, the Dutch Minister of Finance is granted substantial powersto deal with
failing Dutch banks, insurance companies and special purpose vehicles for risk acceptance (each a
"relevant entity") and financial enterprises (financiél e onderneming) (which in addition to relevant entities
includes collective investment schemes, investment firms and custodians of pension funds) respectively.

The powers of the Dutch Minister of Finance include taking measures intended to safeguard the stability of
the financial system as a whole. The Dutch Minister of Finance may with immediate effect take these
measuresif in the Minister's opinion the stability of the financial system isin serious and immediate danger
as a result of the situation in which a financial enterprise finds itself. Possible measures include an
expropriation of assets or securitiesissued by or with the consent of the financial enterprise or itsparent, in
each case if it has its corporate seat in The Netherlands. The Minister may also suspend voting rights or
board members. In taking these measures, provisionsin Dutch statute and articles of association may be set
aside.

The measures that can be taken by the Minister of Finance are intended to form the last resort and may
therefore only be used if other measures would not work, would no longer work, or would be insufficient.
In addition, to ensure the measures are not taken lightly, the Minister of Finance must consult with DNB in
advance of taking a measure and the Dutch Prime Minister must agree with the decision to intervene. The
Minister of Finance must further inform the AFM of his intentions, whereupon the AFM must give an
instruction to Euronext Amsterdam N.V. to stop the trading in any securities that are expropriated. In the
case of expropriation, the beneficiary of the relevant asset will be compensated for the damage that is
directly and necessarily resulting from the expropriation. There can be no assurance that creditors will be
able to recover compensation promptly or equal to any loss actually incurred.

The exercise of acceleration, early termination and other rights (including the right to request collateral and
the right to set-off or net), could impair the effectiveness of the supervisory measures introduced by the
Dutch Intervention Act. Therefore, the Dutch Intervention Act provides that such rights, to the extent they
are triggered by the preparation or implementation of the measures introduced by the Dutch Intervention
Act (collectively, "events'), cannot be exercised. Exceptions are made in respect of rights resulting from
the finality directive and financial collateral arrangements. These provisions apply regardless of the law
governing the contractual arrangement and extend to group companies of banks and insurance companies.

BRRD and SRM

As of 1 January 2015, all EU Member States must apply a single rulebook for the resolution of banks and
large investment firms, as prescribed by the Bank Recovery and Resolution Directive ("BRRD") and the
Singe Resolution Mechanism Regulation ("SRM Regulation"). The BRRD (including the bail-in
provisions) have been implemented in the Wft with effect from 26 November 2015. Closely coupled with
the BRRD is the European single resolution mechanism (the "SRM") established by the SRM Regulation.
The Single Resolution Board ("SRB") used to act as the primary resolution authority for the Issuer.
However, as of 1 November 2020, the date when the merger of the Issuer and NIBC Bank Deutschland AG
became effective, the Issuer and its group no longer qualify as a cross-border group under Article 7(2)(b)
of the SRM Regulation. The Issuer already did not qualify as a significant institution. On 30 October 2020
the SRB confirmed the end of its direct responsibility as resolution authority for the Issuer and this
responsibility was subsequently transferred from the SRB to DNB as national resolution authority.

The measures set forth in the BRRD and the SRM Regulation are available to regulators in cases where an
institution does not meet or is likely to not meet the requirements of CRD. This gives regulators powersto
write down debt or to convert such debt into equity and to allow ingtitutions to continue as a going concern
subject to appropriate restructuring. Directions 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 (the "Guidelines"), published on 8 May 2015 by the
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European Banking Authority ("EBA"). It is possible that pursuant to the BRRD, the SRM Regulation or
other resolution or recovery rules which may in the future be applicable to the Issuer (including, but not
limited to, CRD), new powers may be granted by way of statute to DNB and/or any other relevant authority
which could be used in such away asto result in debt, including the Notes, absorbing losses.

The powers provided to resolution authorities in the BRRD and SRM Regulation include write down and
conversion powers to ensure relevant capital instruments (excluding Senior Preferred Notes, Senior Non-
Preferred Notes and Subordinated Notes not specified in the applicable Final Terms as Tier 2 Notes, but
including the Tier 2 Notes) fully absorb losses at the point of non-viability of the issuing institution, as well
as a bail-in tool comprising a more general power for resolution authorities to write down the claims of
unsecured creditors (including holders of senior debt instruments (such as the Senior Preferred Notes,
Senior Non-Preferred Notes and Subordinated Notes that do not qualify as Tier 2 Notes)) of a failing
institution and/or to convert unsecured debt claims to equity if the other conditions for resolution are met.
After the implementation of Directive (EU) 2019/879, as amended, into Dutch law and having become
effective on 21 December 2021, certain eligible liabilities held by entities within the same resolution group
asthe I'ssuer or by an existing shareholder (subject to certain conditions being met) asreferred toin Article
21(7a) SRM Regulation, respectively Article 59(1a) BRRD) aso became subject to write down and
conversion powers at the point of non-viability as described above.

Currently the preferred resolution strategy for the Issuer is normal insolvency, which means that, should it
fail, the plan is that the Issuer would be liquidated under normal insolvency law and hence resolution will
not be triggered. There is no guarantee, however, that such plan will be followed in a liquidation or
resolution scenario, and on 18 April 2023 the European Commission adopted a proposal to promote the use
of resolution tools for small and medium sized banks.

The exercise of any of the measures set out above shall not constitute an Event of Default under the Notes
and Noteholders will have no further claimsin respect of any amount so written off, converted or otherwise
applied as aresult thereof.

Reference is also made to "Risk Factors — D. 3. The Issuer is subject to recovery and intervention
regulations.”" under "Factors that may affect the Issuer's ability to fulfil its obligations under Notes issued
under the Programme’.

Deposit Guarantee Schemes

The Issuer isaparticipant in the Dutch Deposit Guarantee Scheme (Depositogarantiestelsel) (the "Deposit
Guar antee Scheme") which guarantees an amount of EUR 100,000 per person per bank (regardless of the
number of accounts held). The Issuer and other financia institutions are required to quarterly pay risk-
weighted contributions into a fund to cover future drawings under the Deposit Guarantee Scheme. The
fund, in which the Issuer participates, is expected to grow to atarget size of at least 0.8% of all deposits
guaranteed under the Deposit Guarantee Scheme, which should be reached by 2024.

Anti-Money Laundering and Financing of Terrorism laws

The Issuer is subject to laws regarding money laundering and the financing of terrorism, in addition to
sanctions legislation. The Issuer is required to continuously monitor its compliance with such laws and
among other things has to establish “know your customer” procedures to identify its customers (and their
beneficial owner) in any transaction and systems to assess risks related to money laundering and terrorism
financing, with different persons carrying different levels of risk.

Sustainability regulations

The Issuer is subject to an increasing amount of ESG related laws and regulations. New regulations have
been published, existing regulations have been amended and various supervisors and regulators have
included sustainable finance in their work plans.

Recent legidative initiatives including the Sustainable Finance Taxonomy Regulation and the Corporate
Sustainability Reporting Directive (the "CSRD")). Through the CSRD and the Sustainable Finance
Taxonomy Regulation, the EU seeks to increase the number of companies that need to report sustai nability
performance data (a form of non-financial reporting) and to streamline the reporting on ESG matters, so
that information is more accessible, comparable and reliable. Other examples include the recent proposals
for an EU Green Bond Standard which seeks to facilitate further development of the European market for
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green bonds and which has been designed as a voluntary standard that will use the detailed definitions of
green economic activities in the Sustainable Finance Taxonomy Regulation to define what is considered a
"green investment".

Furthermore, regulators such as DNB and the ECB continuously publish further guidance on climate and
other environmental risks, which banks such as the Issuer are expected to incorporate in their risk
management framework. Following the publication of its ‘Guide to climate-related and environmental
risks', the ECB has started to apply additional capital requirements to ingtitutions for institution-specific
climate and environmental risks. During 2022 the ECB conducted a climate risk stress test in respect of
participating banks. In addition, in 2022 the ECB conducted a thematic review of climate-related and
environmental risks as part of the ECB Banking Supervision roadmap. The ECB has indicated that its
objective is to assess the evolution of the soundness, effectiveness and comprehensiveness of banks
climate-related and environmental risk management practices, aswell asbanks' ability to steer their climate-
related and environmental risk strategies and risk profiles. In this context, the ECB has set institution-
specific deadlines for full alignment with its expectations as set out in its ‘Guide to climate-related and
environmental risks' by the end of 2024.

Abovelist isnot exhaustive

The information above only summarises some of the main rules and legidlation applicable to banks such as
the Issuer. In its daily business, the Issuer is subject to many more laws and regulation, including, without
limitation, various parts of the Wft not described above, Regulation (EU) No 648/2012 (EMIR), Regulation
(EU) 2015/2365 (Securities Financing Transactions Regulation), Directive 2014/65/EU (MiFID I1),
Regulation (EU) No 600/2014 (MiFIR) and Directive 2014/17/EU (Mortgage Credit Directive) and
Regulation (EU) 2019/2088 (Sustainable Finance Disclosure Regulation), each as amended and where
relevant as implemented into Dutch law.
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TREND INFORMATION

There has been no material adverse change in the prospects of the Issuer or its subsidiaries since
the date of their last published audited financial statements.

ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES
Board of Managing Directorsand Board of Supervisory Directors

The Articles of Association of the Issuer provide for management to be carried out by the Board
of Managing Directors under the supervision of a Board of Supervisory Directors.

The Board of Supervisory Directors (the "Supervisory Board") consists of at least three natural
person members including a Chair and a Vice-chair. The Supervisory Board is responsible for
supervising and assisting the Board of Managing Directors (the "Managing Board") in the
management of the Issuer by giving advice and overseeing the general business of the Issuer. The
Managing Board consults the Supervisory Board about all important matters concerning the
Issuer's general policies. The Supervisory Directors are appointed on the nomination of the
Supervisory Board, by the general meeting of shareholders. The Supervisory Board may appoint a
secretary, who does not have to be amember of that Board. The members of the Supervisory Board
are appointed for a maximum term of four years and may be re-appointed. The members of the
Supervisory Board may be suspended or dismissed by the general meeting of shareholders.
Remuneration of each Supervisory Board member is established by the general meeting of
shareholders.

The Managing Board consists of at least two members including a Chair and a Vice-chair. The
Managing Board is responsible for the day to day operations of the Issuer. The Chair of the
Managing Board and the other members of this Board are appointed by the general meeting of
sharehol ders and may be suspended by the general meeting of shareholders and/or the Supervisory
Board and may be dismissed. Members of the Managing Board are appointed for a period not
exceeding four years and can be reappointed each time for a period not exceeding four years. In
the event of a contemplated appointment, dismissal or suspension, the Managing Board shall
enable the works council to state its position in connection with such appointment, dismissal or
suspension. Remuneration of each Managing Board member is set by the Supervisory Board with
due observance of the Issuer's remuneration policy.

All members of the Supervisory Board are non-executive directors. All members of the Managing
Board are executive directors and do not perform principal activities outside the Issuer that are
significant with respect to the Issuer.

The business address of each of the above mentioned Directors is Carnegieplein 4, 2517 KJ The
Hague, The Netherlands. The abovementioned persons are members of the Supervisory Board and
Managing Board (as applicable) of both NIBC Holding N.V. and NIBC Bank N.V.

Audit Committee

The Audit Committee consists of Mr. D.M. Sluimers, Ms. A.G.Z. Kemna, Mr J.JM. Kremers
(Chairman), Mr J.G. Wijn and Ms SM. Zijderveld. The Audit Committee assists the Supervisory
Board in monitoring the Issuer’s systems of financial risk management and internal control, the
integrity of its financial reporting process and the content of its annual and semi-annual financial
statements and reports. The Audit Committee also advises on corporate governance and internal
governance.

The Audit Committee met on four regular occasions in 2022 (March, June, September and
November) in presence of the members of the Managing Board. By mutual agreement the external
auditor was represented at all meetings of the Audit Committee in 2022. The external auditor had
regular meetings with the Audit Committee without the members of the Managing Board being
present.

In 2022, the Audit Committee extensively reviewed the Issuer’s quarterly financia highlights,
interim and annual financial reports and related press releases. It discussed the draft reports of the
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external auditor, including its Audit Results Report, before the reports were discussed in the
Supervisory Board meeting.

The Audit Committee had in-depth discussions about NIBC' sfinancial performance, including the
impact of the rapidly changing interest rate environment on the development of the bank’s risk
profile, net profit, business growth and margins and development of the cost/income ratio.
Furthermore, the Audit Committee reviewed the Issuer’s funding profile and the development of
savings and savings rates. The Audit Committee was informed specifically on the devel opments
in the area of ESG.

Specific topics discussed with the auditor dealt with loan loss provisioning including the
management overlay, outsourcing monitoring, ESG, the sale of the | ssuer's non-core portfolios, the
governance of platforms and new developments and their impact on financial figures. The
Management L etter 2022 was discussed in the November meeting. Main topicsin the Management
L etter are the management overlay on ECL as well as macro hedge accounting and ESG impact.

Next to these topics, the Audit Committee also discussed and has taken notice of management
views and arguments on the interpretation of the EBA guidelines and budget 2023. The external
auditor also reported on its independence towards the Audit Committee which was further
discussed by the Audit Committee.

The Audit Committee took note of and discussed the Issuer’s interactions with DNB. As part of
the yearly cycle, the Audit Committee discussed the main observations made by DNB in its annual
SREP letter and the impact on the business and capital positions of the bank, especially focusing
on differences between NIBC Bank N.V. solo and NIBC Holding N.V. The Audit Committee took
note of the follow-up of DNB'’s observations from previous on-site inspections.

The Audit Committee discussed the annual plan and quarterly reports of Internal Audit, and
evaluated the Internal Audit’s Charter. The Audit Committee continued to take note of the (timely
remediation of) Measures of Improvement, which are generally based on observations by DNB,

the external auditor and Internal Audit. Both the internal and external auditor reported on the
quality and effectiveness of governance, internal control and risk management.

The CTO aso reportsto the Audit Committee on I T- and Operations-rel ated topics and the relevant
reports are discussed in the Audit Committee. In line with common practice within NIBC, the chair
of the Audit Committee discusses the relevant topics with the CTO in preparation of the meetings.

MAJOR SHAREHOLDERS

See the information set out in "Business Description of NIBC Bank N.V.", paragraph 3.2 above.
FINANCIAL INFORMATION

Financial Statements

Thisinformation isincorporated by reference.

Auditing of Historical Annual Financial I nformation
Thisinformation isincorporated by reference.

Latest Financial Information

Audited financial information is dated as at 31 December 2022.
Interim and Other Financial Information

Not applicable.

Documents on Display

See "General Information — Documents Available".
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4.6 Alter native Perfor mance M easur es

Thisinformation isincorporated by reference.
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TAXATION
TAX WARNING

Potential investors and sellers of Notes should be aware that they may be required to pay stamp taxes or
other documentary taxes or fiscal duties or chargesin accordance with the laws and practices of the country
where the Notes are transferred or other jurisdictions. In addition, payments of interest on the Notes, or
profitsrealised in respect of the Notes or Coupons, may be subject to taxation, including withholding taxes,
inthejurisdiction of the Issuer, in thejurisdiction of the holder of Notes or Coupons, or in other jurisdictions
in which the holder of Notes or Couponsis required to pay taxes. Any such tax consequences may have an
impact on the income received from the Notes.

Prospectiveinvestors should consult their own independent tax advisers about their tax position. In addition,
prospective investors 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 Netherlands

The following summary describes the principal Netherlands tax consequences of the acquisition, holding,
redemption and disposal of Notes, which term, for the purpose of this summary, includes Coupons and
Talons. This summary does not purport to be a comprehensive description of all Netherlands tax
considerations that may be relevant to a decision to acquire, to hold, and to dispose of the Notes. Each
prospective Noteholder should consult a professional adviser with respect to the tax consequences of an
investment in the Notes. The discussion of certain Netherlands taxes set forth below isincluded for general
information purposes only.

This summary is based on The Netherlands tax legislation, published case law, treaties, rules, regulations
and similar documentation, in force as of the date of this Offering Circular, without prejudice to any
amendments introduced at a later date and implemented with retroactive effect. Wherein this summary the
terms " The Netherlands' and "Dutch" are used, these terms solely refer to the part of the Kingdom of The
Netherlands that is situated in Europe.

This summary does not address The Netherlands tax consequences of:

@ a Noteholder holding a substantial interest (aanmerkelijk belang) in the I ssuer, within the meaning
of Section 4.3 of the Dutch Income Tax Act 2001 (Wet inkomstenbelasting 2001). Generally
speaking, a Noteholder (including both individuals and entities) holds a substantial interest in the
Issuer, if such Noteholder, alone or together with his or her partner (statutory defined term) or
certain other related persons, directly or indirectly, holds (i) an interest of five per cent. or more
of the total issued capital of the Issuer or of five per cent. or more of the issued capital of a certain
classof sharesof the Issuer, (ii) rightsto acquire, directly or indirectly, suchinterest or (iii) certain
profit sharing rightsin the I ssuer;

(b) a Noteholder qualifying as an investment ingtitution (fiscal e beleggingsinstellingen);

(© a Noteholder qualifying as a pension fund, exempt investment institution (vrijgestelde
beleggingsinstellingen) or other entity that is exempt from Netherlands corporate income tax.

Wherein this summary referenceis madeto a " Noteholder", thisincludes, without limitation, an individual
to whom, or an entity to which, benefits derived from Notes are attributed for Dutch tax purposes.

General
The Issuer has been advised that under the existing laws of The Netherlands:

@ al payments by the Issuer under the Notes (other than to holdersthat are related entitiesin respect
of the Issuer (within the meaning of the Dutch Withholding Tax Act 2021)) can be made free of
withholding or deduction for any taxes of whatsoever nature imposed, levied, withheld or assessed
by The Netherlands or any political subdivision or taxing authority thereof or therein. Payments
made by the Issuer under the Notes to holders of Notes that are related entities in respect of the
Issuer (within the meaning of the Dutch Withholding Tax Act 2021), may be subject to a
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(b)

(©

(d)

withholding tax at a rate of 25.8% in 2023 if such related entity (i) is considered to be resident
(gevestigd) in a jurisdiction that is listed in the yearly updated Dutch Regulation on low-taxing
states and noncooperative jurisdictions for tax purposes (Regeling laagbelastende staten en niet-
coOperatieve rechtsgebieden voor belastingdoeleinden) (a "Listed Jurisdiction"), or (ii) has a
permanent establishment located in a Listed Jurisdiction to which the interest is attributable, or (iii)
isentitled to theinterest payable for the main purpose or one of the main purposes to avoid taxation
for another person, or (iv) is a hybrid entity, or (v) is not resident in any jurisdiction, or (vi) isa
reverse hybrid whereby the jurisdiction of residence of a participant that has a qualifying interest
(kwalificerend belang) in the reverse hybrid treats the reverse hybrid as tax transparent and that
participant would have been taxable based on one (or more) of the itemsin (i)-(v) above had the
interest been due to the participant directly, all within the meaning of the Dutch Withholding Tax
Act 2021 (Wet bronbelasting 2021).

For purposes of the Dutch Withholding Tax Act 2021, an entity is considered arelated entity if:
(i) such entity has a Qualifying Interest (as defined below) in the Issuer;

(ii) the Issuer has a Qualifying Interest in such entity; or

(iii) athird party has a Qualifying Interest in both the Issuer and such entity.

The term "Qualifying Interest" means a directly or indirectly held interest — either individually or
jointly as part of a collaborating group (samenwerkende groep) — that confers a definite influence
over the company's decisions and allows the holder of such interest to determine its activities
(within the meaning of case law of the European Court of Justice on the right of establishment
(vrijheid van vestiging)).

For the fiscal year 2023, the following 22 jurisdictions are Listed Jurisdictions: American Samoa,
Anguilla, Bahamas, Bahrain, Barbados, Bermuda, the British Virgin Islands, the Cayman Islands,
Fiji, Guam, Guernsey, Ide of Man, Jersey, Palau, Panama, Samoa, Trinidad and Tobago,
Turkmenistan, Turks and Caicos Islands, Vanuatu, the United Arab Emirates and the U.S. Virgin
Islands.

See also therisk factor "A. 1. If the Issuer has the option to redeem any Notes, this may limit the
market value of the Notes and, if any Notes are redeemed prior to their maturity, an investor may
not be able to reinvest the redemption proceeds in a manner which achieves the same effective
return” under "Factors which are material for assessing the market risks associated with Notes
issued under the Programme" above for the risks associated with such optional redemption features,

a Noteholder deriving income from a Note or realising a gain on the disposal or redemption of a
Note will not be subject to Netherlands taxation on income or capital gains unless:

(@) the holder is treated as resident in The Netherlands for the purpose of the relevant
provisions; or

(i) such income or gain is attributable to an enterprise or part thereof which is carried on by
or for the benefit of the Noteholder through a permanent establishment or a permanent
representative in The Netherlands; or

(iii) the holder isan individual and such income or gain qualifies asincome from miscellaneous
activities (belastbaar resultaat uit overige werkzaamheden) in The Netherlands as defined
in section 3.4 of the Wet inkomstenbel asting 2001,

Netherlands gift, estate or inheritance taxes will not be levied on the occasion of the transfer of a
Note by way of gift by, or on the death, of a Noteholder, unless:

(@) the Noteholder is, or is deemed to be, aresident of The Netherlands for the purpose of The
Netherlands gift and inheritance tax (Successiewet 1956); or

(i) the transfer is construed as an inheritance or as a gift made by or on behalf of a person
who, at the time of the gift or death, is or is deemed to be, resident in The Netherlands for
the purpose of the relevant provisions;

there is no Netherlands registration tax, capital tax, customs duty, stamp duty or any other similar
tax or duty other than court fees payablein The Netherlands in respect of or in connection with the
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execution, delivery and enforcement by legal proceedings (including any foreign judgment in the
courts of The Netherlands) of the Notes or the performance of the Issuer's obligations under the
Notes;

(e there is no Netherlands value added tax payable in respect of payments in consideration for the
issue of a Note or in respect of the payment of interest or principal under the Notes or the transfer
of aNote; and

) a holder of a Note will not be and will not be deemed to be resident in the Netherlands for Dutch
tax purposes and, subject to the exceptions set out above, will not otherwise become subject to
Dutch taxation, by reason only of the holding of a Note or the execution, performance delivery
and/or enforcement of a Note.

Luxembourg

The comments below are intended as a basic summary of certain withholding tax consequencesin relation
to the purchase, ownership and disposal of the Notes under L uxembourg law. Persons who are in any doubt
asto their tax position should consult a professional tax adviser.

Withholding tax

All payments of interest and principal by the Issuer in the context of the holding, disposal, redemption or
repurchase of the Notes, which are not profit sharing, can be made free and clear of any withholding or
deduction for or on account of any taxes of whatsoever nature imposed, levied, withheld, or assessed by
Luxembourg or any political subdivision or taxing authority thereof or therein, in accordance with the
applicable Luxembourg law, subject however to regarding Luxembourg resident individual holders of
Notes, the application of the Luxembourg law of 23 December 2005 introducing a final withholding tax on
certain interest produced by savings income, as amended (the "RELIBI Law").

Pursuant to RELIBI Law, Luxembourg resident individuals who are the beneficial owners of interest or
similar income (within the meaning of the RELIBI Law) paid by a paying agent (within the meaning of the
RELIBI Law) established outside Luxembourg, in a Member State of either the European Union or a State
of the European Economic Area can opt to self-declare and pay a 20 per cent. tax (the "Levy") on such
interest or similar income.

The 20 per cent. withholding tax as described above or the Levy are final when Luxembourg resident
individuals are acting in the context of the management of their private wealth.

The United Kingdom

The following, which applies only to persons who are beneficial owners of the Notes, is a summary of the
I ssuer's understanding of current law and HM Revenue and Customs practice in the United Kingdom as at
the date of this Offering Circular relating to the withhol ding tax treatment of interest paid on the Notes and
does not deal with any other United Kingdom taxation implications of acquiring, holding or disposing of
the Notes. Prospective Noteholders who may be subject to tax in a jurisdiction other than the United
Kingdom should seek their own professional advice.

Interest on the Notes

Under current United Kingdom law and practice, if any interest on the Notes were to be regarded as yearly
interest arising in the United Kingdom then the payer of such interest would be obliged to withhold from
any payment of such interest United Kingdom income tax at the basic rate (currently 20 per cent.), subject
to any applicable exemption.

Provided: (i) such Notes are and continue to be listed on a " recognised stock exchange" within the meaning
of section 1005 of the Income Tax Act 2007 (in the case of Notes to be traded on Euronext in Amsterdam,
which is arecognised stock exchange, this condition will be satisfied if the Notes are (a) officialy listed by
a "competent authority” in The Netherlands for the purposes of Council Directive 2001/34/EC and any
Dutch legidation giving effect to that Directive on Euronext in Amsterdam; and (b) admitted to trading on
Euronext in Amsterdam); or (ii) such Notes are the subject of a direction by Her Magjesty's Revenue &
Customs under any applicable double taxation treaty; payments of interest on the Notes may be made
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without deduction or withholding, or (under certain double taxation treaties) at a reduced rate of
withholding for or on account of United Kingdom income tax.

Provision of information

HMRC have powers to obtain information, including in relation to interest or payments treated as interest
and payments derived from securities. This may include details of the beneficial owners of the Notes (or
the persons for whom the Notes are held), details of the persons to whom payments derived from the Notes
are or may be paid and information in connection with transactions relating to the Notes. Information
obtained by HMRC may be provided to tax authorities in other countries.
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Common Reporting Standard

On 1 January 2016, EU Council Directive 2014/107/EU entered into force which imposes a new automatic
exchange of information regime in accordance with the global standard for automatic exchange of
information published by the Organisation for Economic Cooperation and Devel opment.

The exchange of information is expected to be governed by the broader Common Reporting Standard
("CRS"). Currently, over 100 jurisdictions, including The Netherlands, have signed the multilateral
competent authority agreement under CRS, which is a multilateral framework agreement to automatically
exchange financial and personal information, with the subsequent bilateral exchanges coming into effect
between those signatories that file the subsequent notifications. Around 50 jurisdictions, including The
Netherlands, have committed to the first automatic exchangesin September 2017 (early adopters) and more
than 50 other jurisdictions have committed to the first automatic exchange in 2018. Under CRS, financia
ingtitutions resident in a CRS country are required to report, according to a due diligence standard, account
balance or value, income from certain insurance products, sales proceeds from financial assets and other
income generated with respect to assets held in the account or payments made with respect to the account.
Reportable accounts include accounts held by individuals and entities (which includes trusts and
foundations) with tax residency in another CRS country. The standards includes a requirement to look
through passive entities to report on the relevant controlling persons. The first CRS reporting by financial
institutions in early adopter jurisdictions has taken place in March 2017.

Asof 1 January 2016, CRS and EU Council Directive 2014/107/EU have been implemented in Netherlands
law. As a result, the Issuer is required to comply with identification obligations as of 2016 and with
reporting obligations as of 2017 on the records of 2016. Noteholders may be required to provide additional
information to the Issuer to enable it to satisfy its identification obligations under the (Netherlands
implementation of the) CRS.

Prospective holders of the Notes are advised to seek their own professional advice in relation to the CRS
and EU Council Directive 2014/107/EU.

U.S. Foreign Account Tax Compliance Act

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended, and regulations and
other authoritative guidance thereunder ("FATCA") imposes a new reporting regime and potentially a 30
per cent. withholding tax with respect to (i) certain payments from sources within the United States and
gross proceeds from U.S. debt and equity securities and (ii) "foreign passthru payments' (aterm not yet
defined) to (x) any non-U.S. financial ingtitution (a "foreign financial institution", or "FFI" (as defined
by FATCA)) that neither becomes a "Participating FFI" by entering into an agreement with the U.S.
Internal Revenue Service ("IRS") to provide the IRS with certain information in respect of its account
holders and investors nor is otherwise exempt from or in deemed compliance with FATCA; and (y) any
investor (unless otherwise exempt from FATCA) that does not provide information sufficient to determine
whether the investor is a U.S. person or should otherwise be treated as holding a " United States Account”
of the relevant Participating FFI (a"Recalcitrant Holder"). The Issuer is classified as an FFI.

The new withholding regime will be phased in beginning 1 July 2014 for payments from sources within the
United States and will apply to "foreign passthru payments® by a Participating FFI no earlier than the date
that istwo years after the date on which final regulations defining foreign passthru payments are published
in the U.S. Federal Register. This withholding would potentially apply to payments in respect of: (i) any
Notes characterised as debt (or which are not otherwise characterised as equity and have a fixed term) for
U.S. federal tax purposes that are issued on or after the "grandfathering date", which is the date that is six
months after the date on which final U.S. Treasury regulations defining the term foreign passthru payment
are filed with the Federal Register, or which are materially modified on or after the grandfathering date;
and (ii) any Notes characterised as equity or which do not have afixed term for U.S. federal tax purposes,
whenever issued. If Notes are issued before the grandfathering date, and additional Notes of the same series
are issued on or after that date, the additional Notes may not be treated as grandfathered, which may have
negative consequences for the existing Notes, including a negative impact on market price.

The United States and The Netherlands have entered into an Intergovernmental Agreement to facilitate the
implementation of FATCA (the "Dutch IGA"). Pursuant to the Dutch IGA, most FFIsin The Netherlands
should be treated as "Reporting FIs' that would generally not be subject to withholding under FATCA on
any paymentsthey receive. Further, an FFI in The Netherlands generally would not be required to withhold
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under FATCA or an IGA (or any law implementing an IGA) (any such withholding being a "FATCA
Withholding") from payments it makes. Under the Dutch IGA, a Reporting FI would still be required to
report certain information in respect of its account holders and investors to the local tax authorities.

The Bank and financial institutions through which payments on the Notes are made may be required to
withhold FATCA Withholding if: (i) any FFI through or to which payment on such Notes is made is hot a
Participating FFI, a Reporting FI, or otherwise exempt from or in deemed compliance with FATCA; or (ii)
an investor is a Recalcitrant Holder.

Whilst the Notes are in global form and held within the clearing systems, it is expected that FATCA will
not affect the amount of any payments made under, or in respect of, the Notes by the Bank or any paying
agent, given that each of the entities in the payment chain between the Bank and the participants in the
clearing systems is a mgjor financial institution whose business is dependent on compliance with FATCA
and that any aternative approach introduced under an intergovernmental agreement will be unlikely to
affect the Notes. The documentation expressly contemplates the possibility that the Notes may go into
definitive form and therefore that they may be taken out of the clearing systems. If this were to happen,
then a non-FATCA compliant holder could be subject to FATCA Withholding. However, definitive Notes
will only be printed in remote circumstances.

FATCA isparticularly complex and itsapplication isuncertain at thistime. The above description is
based in part on regulations, official guidance and intergovernmental agreements, all of which are
subject to changeor may beimplemented in a materially different form. Prospectiveinvestorsshould
consult their tax adviser son how theserulesmay apply tothe Bank and to paymentsthey may receive
in connection with the Notes.

TO ENSURE COMPLIANCE WITH IRSCIRCULAR 230, EACH TAXPAYER ISHEREBY NOTIFIED
THAT: (A) ANY TAX DISCUSSION HEREIN ISNOT INTENDED ORWRITTEN TO BEUSED, AND
CANNOT BE USED BY THE TAXPAYER FOR THE PURPOSE OF AVOIDING U.S. FEDERAL
INCOME TAX PENALTIES THAT MAY BE IMPOSED ON THE TAXPAYER; (B) ANY SUCH TAX
DISCUSSION WAS WRITTEN TO SUPPORT THE PROMOTION OR MARKETING OF THE
TRANSACTIONS OR MATTERS ADDRESSED HEREIN; AND (C) THE TAXPAYER SHOULD
SEEK ADVICE BASED ON THE TAXPAYER'S PARTICULAR CIRCUMSTANCES FROM AN
INDEPENDENT TAX ADVISER.
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SUBSCRIPTION AND SALE

The Dealershave, in an Amended and Restated Deal ership Agreement dated 29 June 2023 (the " Deal er ship
Agreement") agreed with the Issuer a basis upon which it may from time to time agree to purchase Notes
(provided that no Registered Notes may be purchased by NIBC Bank N.V. inits capacity as Dealer). Any
such agreement will extend to those matters stated under "Form of the Notes' and " Terms and Conditions
of the Notes'. The Dealers are entitled in certain circumstances to be released and discharged from their
obligations under the Dealership Agreement prior to the closing of an issue of the Notes, including in the
event that certain conditions precedent are not delivered or met to their satisfaction on the relevant Issue
Date of such Notes.

General

The Dealers have agreed and each further Dealer appointed under the Programme will be required to agree
that it will (to the best of its knowledge and belief) comply with all applicable securities laws and
regulationsin force in any jurisdiction in which it purchases, offers, sells or delivers Notes or possesses or
distributes this Offering Circular and will obtain any consent, approval or permission required by it for the
purchase, offer, sale or delivery by it of Notes under the laws and regulationsin forcein any jurisdiction to
which it is subject or in which it makes such purchases, offers, sales or deliveries and neither the Issuer nor
any of the other Dealers shall have any responsibility therefor.

Neither the | ssuer nor the Dealers represent that Notes may at any time lawfully be sold in compliance with
any applicable registration or other requirementsin any jurisdiction, or pursuant to any exemption available
thereunder, or assumes any responsibility for facilitating such sale.

With regard to each Tranche of Unlisted Notes or Notes which are subject of a Pricing Supplement, the
relevant Dealer will be required to comply with such other additional restrictions as the Issuer and the
relevant Dealer shall agree and as shall be set out in the applicable Pricing Supplement.

Prohibition of Salesto EEA Retail I nvestors

If the Final Terms (or Pricing Supplement, in the case of Unlisted Notes) in respect of any Notes contains
alegend entitled “Prohibition of Salesto EEA Retail Investors’, each Dealer has represented and agreed,
and each further Dealer appointed under the Programme will be required to represent and agree, that it has
not offered, sold or otherwise made available and will not offer, sell or otherwise make available any Notes
which are the subject of the offering contemplated by this Offering Circular as completed by the Final
Terms (or Pricing Supplement, asthe case may be) in relation thereto to any retail investor in the European
Economic Area. For the purposes of this provision:

@ the expression "retail investor" means a person who is one (or more) of the following:

(@) aretail client asdefined in point (11) of Article4(1) of Directive 2014/65/EU (as amended,
"MiFID [1); or

(i) a customer within the meaning of the Directive 2016/97/EU (the "IDD"), where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MiFID II; or

(iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the "Prospectus
Regulation"); and

(b) the expression "offer" includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe for the Notes.

If the Final Termsin respect of any Notes does not contain the legend entitled “ Prohibition of Salesto EEA
Retail Investors’, each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, in relation to each Member State of the European
Economic Area (each, a"Relevant State"), that it has not made and will not make an offer of Notes which
are the subject of the offering contemplated by this Offering Circular as completed by the applicable Final
Termsin relation thereto to the public in that Relevant State except that it may make an offer of such Notes
to the public in that Relevant State:
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@ at any timeto any legal entity whichisaqualified investor as defined in the Prospectus Regul ation;

(b) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in
the Prospectus Regulation), subject to obtaining the prior consent of the relevant Dealer or Dealers
nominated by the Issuer for any such offer; or

(c) at any time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Notes referred to in (a) to (c¢) (inclusive) above shall require the Issuer or
any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Regulation, or supplement a
prospectus pursuant to Article 23 of the Prospectus Regulation.

For the purposes of this provision, the expression an "offer of Notesto the public" inrelation to any Notes
in any Relevant State means the communication in any form and by any means of sufficient information
on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe the Notes.

The Netherlands

Zero Coupon Notes (as defined below) in definitive form may only be transferred and accepted, directly or
indirectly, within, from or into The Netherlands through the mediation of either the Issuer or amember firm
of Euronext Amsterdam N.V., admitted in a function on one or more markets or systems held or operated
by Euronext Amsterdam N.V., in accordance with the Dutch Savings Certificates Act (Wet inzake
spaarbewijzen) of 21 May 1985 (as amended).

No such mediation isrequired: (a) in respect of the transfer and acceptance of rights representing an interest
in a Global Note; (b) in respect of the transfer and acceptance of Zero Coupon Notes in definitive form
between individuals who do not act in the conduct of abusiness or profession; (c) to theinitial issue of Zero
Coupon Notes in definitive form to the first holders thereof; or (d) in respect of the transfer and acceptance
of such Zero Coupon Notes within, from or into The Netherlands if all Zero Coupon Notes (either in
definitive form or asrights representing an interest in a Zero Coupon Note in global form) of any particular
Series/Tranche are issued outside The Netherlands and are not distributed into The Netherlands in the
course of initial distribution or immediately thereafter.

In the event that the Savings Certificates Act applies, certain identification requirements in relation to the
issue and transfer of, and payments on, Zero Coupon Notes have to be complied with.

As used herein "Zero Coupon Notes' are Notes that are in bearer form and that constitute a claim for a
fixed sum against the Issuer and on which interest does not become due during their tenor or on which no
interest is due whatsoever.

United States

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will be
required to represent and agree that:

@ the Notes have not been and will not be registered under the Securities Act or the securities laws
of any state or other jurisdiction of the United States and may not be offered or sold within the
United States or to, or for the account or benefit of U.S. persons (as that term is defined in
Regulation S), except in accordance with Regulation S under the Securities Act or in certain
transactions exempt from the registration requirements of the Securities Act and applicable state
or local securities laws, accordingly, the Notes are being offered, sold or delivered only to non-
U.S. persons (as defined in Regulation S) outside the U.S. in reliance on Regulation S;

(b) it has not and will not solicit offersfor, or offer or sell, Notes by means of any general solicitation
or general advertising (within the meaning of Rule 502(c) under the Securities Act) in the United
States or otherwise in any manner involving a public offering within the meaning of Section 4(a)(2)
of the Securities Act;

(© neither it nor any of its affiliates (as defined in the Securities Act) nor any person acting on its or
their behalf have engaged or will engage in any directed selling efforts (within the meaning of
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Regulation S) with respect to the Notes and it and they have and will comply with the offering
restrictions requirement of Regulation S under the Securities Act; and

(d) except as permitted in the Dealership Agreement and as described above, it will not offer, sell or
deliver Notes within the United States or to, or for the account or benefit of, U.S. persons (i) as
part of their distribution at any time or (ii) otherwise until 40 days after the completion of the
distribution of the Notes comprising the relevant Tranche and that at or prior to the confirmation
of the sale of Notes, it will have sent to each distributor, dealer or person receiving a selling
concession, fee or other remuneration that purchases Notes from it during the distribution
compliance period a confirmation notice to substantially the following effect:

"The Securities covered hereby have not been registered under the US Securities Act of 1933, as
amended (the " Securities Act"), and may not be offered and sold within the United States or to, or
for the account or benefit of, US persons (i) as part of their distribution at any time and (ii)
otherwise until 40 days after the later of the commencement of the offering and the closing date,
except in either case in accordance with Regulation S under the Securities Act. Terms used above
have the meaning given to them by Regulation S under the Securities Act."

Notes in bearer form are subject to U.S. tax law requirements and may not be offered, sold or delivered
within the United States or its possessions or to U.S. persons, except in certain transactions permitted by
U.S. tax regulations. Terms used in the preceding sentence have the meanings given to them by the United
States Internal Revenue Code of 1986, as amended, and regulations thereunder.

Where the relevant Final Terms specify that the TEFRA D Rules are applicable, the Notes will be issued
in accordance with the provisions of United States Treasury Regulation § 1.163-5(c)(2)(i)(D) (the"TEFRA
D Rules'). Where the relevant Final Terms specify that the TEFRA C Rules are applicable, the Notes will
beissued in accordance with the provisions of United States Treasury Regulation 8§ 1.163-5(¢)(2)(i)(C) (the
"TEFRA C Rules"). Where the relevant Final Terms specify that TEFRA is not applicable, the Notes will
not be issued in accordance with the provisions of either the TEFRA D Rules or the TEFRA C Rules.

The TEFRA D Rules
In addition,

(D] except to the extent permitted under the TEFRA D Rules, (a) each Dedler has not offered or sold,
and during a 40-day restricted period will not offer or sell, Notes in bearer form to a person who is
within the United States or its possessions or to a United States person, and (b) each Dealer has not
delivered and will not deliver within the United States or its possessions definitive Notesin bearer
form that are sold during the restricted period,;

2 each Dedler has represented and agreed that it has and throughout the restricted period will have
in effect procedures reasonably designed to ensure that its employees or agents who are directly
engaged in selling Notesin bearer form are aware that such Notes may not be offered or sold during
the restricted period to a person who is within the United States or its possessions or to a United
States person, except as permitted by the TEFRA D Rules,

(©)) any Dedler that is a United States person has represented that it will be acquiring the Notes in
bearer form for purposes of resale in connection with their original issuance and if it will retain
Notesin bearer form for its own account, it will only do so in accordance with the requirements of
US Treas. Reg § 1.163-5(c)(2)(i)(D)(6); and

4 with respect to each affiliate that acquires from each Dealer Notes in bearer form for the purpose
of offering or selling such Notes during the restricted period, each Dealer has agreed that it will
obtain from such affiliate for the benefit of the | ssuer, the representations and agreements contained
in clauses (1), (2) and (3).

Terms used in this paragraph have the meanings given to them by the US Internal Revenue Code and
regulations thereunder, including the TEFRA D Rules.
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The TEFRA C Rules

In addition, under the TEFRA C Rules, Notes in bearer form must be issued and delivered outside the
United States and its possessions in connection with their original issuance. Each Dealer has not offered,
sold or delivered, and will not offer, sell or deliver, directly or indirectly, Notes in bearer form within the
United States or its possessions in connection with their original issuance. Further, in connection with the
original issuance of Notes in bearer form, each Dealer has not communicated, and will not communicate,
directly or indirectly, with a prospective purchaser if such purchaser or such Dealer is within the United
States or its possessions or otherwise involve such Dealer's US office in the offer or sale of Notesin bearer
form. Terms used in this paragraph have the meanings given to them by the US Internal Revenue Code and
regulations thereunder, including the TEFRA C Rules.

Furthermore, each Series of Notes will also be subject to such further United States selling restrictions as
the Issuer and the relevant Dealer or Dealers may agree and asindicated in the relevant Pricing Supplement.

United Kingdom
Prohibition of Salesto UK Retail | nvestors

If the Final Terms (or Pricing Supplement, in the case of Unlisted Notes) in respect of any Notes contains
alegend entitled “Prohibition of Salesto UK Retail Investors’, each Dealer has represented and agreed,
and each further Dealer appointed under the Programme will be required to represent and agree, that it has
not offered, sold or otherwise made available and will not offer, sell or otherwise make available any Notes
which are the subject of the offering contemplated by this Offering Circular as completed by the Fina
Terms (or Pricing Supplement, as the case may be) in relation thereto to any retail investor in the United
Kingdom. For the purposes of this provision:

@ the expression "retail investor" means a person who is one (or more) of the following:

@ aretail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
formspart of UK law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA™");
or

(i) a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (the "FSM A") and any rules or regulations made under the FSM A to implement
Directive 2016/97/EU, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 asit forms part of UK
law by virtue of the EUWA; or

(iii) not aqualified investor as defined in Article 2 of the UK Prospectus Regulation; and

(b) the expression an “offer” includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe for the Notes.

If the Final Termsin respect of any Notes does not contain the legend entitled “Prohibition of Salesto UK
Retail Investors’, each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it has not made and will not make an offer of Notes
which are the subject of the offering contemplated by this Offering Circular as completed by the final terms
in relation thereto to the public in the United Kingdom except that it may make an offer of such Notes to
the public in the United Kingdom:

@ at any time to any person or legal entity which isaqualified investor as defined in Article 2 of the
UK Prospectus Regulation;

(b) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in
Article 2 of the UK Prospectus Regulation), subject to obtaining the prior consent of the relevant
Dealer or Dealers nominated by the Issuer for any such offer; or

(© at any time in any other circumstances falling within section 86 of the FSMA,
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provided that no such offer of Notes referred to in (a) to (c) (inclusive) above shall require the Issuer or
any Dealer to publish a prospectus pursuant to section 85 of the FSM A or supplement a prospectus pursuant
to Article 23 of the UK Prospectus Regulation.

For the purposes of this provision, the expression an "offer of Notesto the public" inrelation to any Notes
means the communication in any form and by any means of sufficient information on the terms of the offer
and the Notes to be offered so as to enable an investor to decide to purchase or subscribe for the Notes and
the expression "UK Prospectus Regulation" means the Prospectus Regulation as it forms part of United
Kingdom domestic law by virtue of the EUWA.

Selling Restrictions Addressing Additional United Kingdom Securities Laws

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that:

@ in relation to any Notes which having a maturity of |ess than one year:

(@) it is a person whose ordinary activities involve it in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of its business; and

(i) it has not offered or sold and will not offer or sell any Notes other than to persons:

(A) whose ordinary activities involve them in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of their
businesses; or

(B) who it is reasonable to expect will acquire, hold, manage or dispose of
investments (as principal or agent) for the purposes of their businesses,

where the issue of the Notes would otherwise constitute a contravention of Section 19 of the FSMA
by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to
be communicated any invitation or inducement to engage in investment activity (within the
meaning of Section 21 of the FSMA) received by it in connection with the issue or sale of any
Notes in circumstances in which Section 21(1) of the FSMA would not, if the Issuer was not an
FSMA authorised person, apply to the Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Notesin, from or otherwise involving the United Kingdom.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of
Japan (Act No. 25 of 1948), as amended (the "FIEA"). Accordingly, each Dealer represented and agreed,
and each further Dealer appointed under the Programme will be required to represent and agree, that it has
not, directly or indirectly, offered or sold and will not, directly or indirectly, offer or sell any Notesin Japan
or to, or for the benefit of, a resident of Japan (which term as used herein means any person resident in
Japan, including any corporation or other entity organised under the laws of Japan) or to others for re-
offering or resale, directly or indirectly, in Japan or to, or for the benefit of, any resident in Japan, except
pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the FIEA
and any other applicable laws, regulations and ministerial guidelines of Japan.

Belgium

This Offering Circular has not been submitted for approval to the Belgian Financial Services and Markets
Authority. Accordingly, each Dealer has represented and agreed and each further Dealer appointed under
the Programme will be required to represent and agree that Notesthat have amaturity of lessthan 12 months
and qualify as money market instruments (and that therefore fall outside the scope of the Prospectus
Regulation) will not be distributed in Belgium by way of a public offering, as defined for the purposes of
the law of 16 June 2006 on public offerings of investment instruments and the admission of investment
instruments to trading on regulated markets (as amended or replaced from time to time).
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Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
reguired to represent and agree, that it has not advertised, offered, sold or delivered and will not advertise,
offer, sell or deliver, directly or indirectly, Notes to any Belgian Consumers, and has not distributed or
caused to be distributed and will not distribute or cause to be distributed, any prospectus, memorandum,
information circular, brochure or any similar documents in relation to the Notes, directly or indirectly, to
any Belgian Consumer. For these purposes, a "Belgian Consumer" has the meaning provided by the
Belgian Code of Economic Law, as amended from time to time (Wetboek van 28 februari 2013 van
economisch recht/Code du 28 février 2013 de droit économique), being any natural person resident or
located in Belgium and acting for purposes which are outside his’'her trade, business or profession.

Italy

The offering of the Notes has not been registered pursuant to Italian securities legislation and, accordingly,
each Dedler has represented and agreed that, save as set out below, it has not offered or sold, and will not
offer or sell, any Notes in the Republic of Italy in a solicitation to the public and that sales of the Notesin
the Republic of Italy shall be effected in accordance with all Italian securities, tax and exchange control
and other applicable laws and regulation.

Accordingly, each of the Deal ers has represented and agreed that it will not offer, sell or deliver any Notes
or distribute copies of this Offering Circular or of any other document relating to the Notes in the Republic
of Italy, except:

(i to "qualified investors' (investitori qualificati), as defined in Regulation (EU) 2017/1129 of 14
June 2017 (the "Prospectus Regulation", as amended); or

(i) to the extent that it may offer, sell or deliver Notes or distribute copies of any prospectus relating
to such Notesin an offer to the public in the period commencing on the date of publication of such
prospectus, provided that such prospectus has been approved in another Relevant State and notified
to Commissione Nazionale per le Societa e la Borsa ("CONSOB"), al in accordance with the
Prospectus Regulation, Legidlative Decree No. 58 of 24 February 1998, as amended (the "Decree
No. 58") and CONSOB Regulation No. 11971 of 14 May 1999, as amended ("Regulation No.
11971"), and ending on the date which is 12 months after the date of approval of such prospectus,
or

(i) in other circumstances which are exempted from the rules on public offerings pursuant to the
Prospectus Regulation, Decree No. 58 or Regulation No. 11971.

Any such offer, sale or delivery of the Notes or distribution of copies of the Offering Circular or any other
document relating to the Notes in the Republic of Italy must:

@ be made by an investment firm, bank or financial intermediary permitted to conduct such activities
in the Republic of Italy in accordance with Legislative Decree No. 385 of 1 September 1993 as
amended (the "Banking Act"), Decree No. 58, CONSOB Regulation No. 20307 of 15 February
2018, as amended and any other applicable laws and regulations; and

(b) comply with any other applicable laws and regulations or requirement imposed by CONSOB, the
Bank of Italy (including the reporting requirements, where applicable, pursuant to Article 129 of
the Banking Act pursuant to which the Bank of Italy may request information on the issue or the
offer of securities in the Republic of Italy and the implementing guidelines of the Bank of Italy
issued on 25 August 2015 (as amended on 10 August 2016) and/or any other Italian authority.

Provisionsrelating to the secondary market in the Republic of Italy

Investors should also note that, in any subsequent distribution of the Notes in the Republic of Italy, Article
100-bis of Decree No. 58 may require compliance with the law relating to public offers of securities.
Furthermore, where the Notes are placed solely with "qualified investors' and are then systematically resold
on the secondary market at any timein the 12 months following such placing, purchasers of Notes who are
acting outside of the course of their business or profession may in certain circumstances be entitled to
declare such purchase void and, in addition, to claim damages from any authorised person at whose
premises the Notes were purchased, unless an exemption provided for under Decree No. 58 applies.
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Switzerland

This Offering Circular does not congtitute an offer to the public or a solicitation to purchase or invest in
any Notes. No Notes have been offered or will be offered to the public in Switzerland, except that offers of
Notes may be made to the public in Switzerland at any time under the following exemptions under the
Swiss Financial Services Act ("FinSA"):

@ to any person which is a professional client as defined under the FinSA;

(b) in any other circumstances falling within Article 36 FinSA in connection with Article 44 of the
Swiss Financial Services Ordinance,

provided that no such offer of Notes shall require the Issuer or any Dealer to publish a prospectus pursuant
to Article 35 FinSA.

The Notes have not been and will not be listed or admitted to trading on atrading venue in Switzerland.

Neither this Offering Circular nor any other offering or marketing material relating to the Notes constitutes
a prospectus as such term is understood pursuant to the FinSA and neither this Offering Circular nor any
other offering or marketing material relating to the Notes may be publicly distributed or otherwise made
publicly available in Switzerland.

The Notes are not a collective investment scheme as per the Swiss Act on Collective Investment Schemes
and are not subject to the authorization or supervision by the Swiss Financial market Supervisory Authority
FINMA and investorsin the Notes will not benefit from protection or supervision by such authority.

Hong Kong

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that (i) it has not offered or sold and will not offer or sell in Hong Kong,
by means of any document, any Notes other than (&) to " professional investors' as defined in the Securities
and Futures Ordinance (Cap. 571) of Hong Kong ("SFO") and any rules made under that the SFO; or (b)
in other circumstances which do not result in the document being a "prospectus’ as defined in the
Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the
"C(WUMP)QO") or which do not constitute an offer to the public within the meaning of the C(WUMP)O;
and (ii) it has not issued or had in its possession for the purposes of issue, and will not issue or havein its
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or
document relating to the Notes, which is directed at, or the contents of which are likely to be accessed or
read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong)
other than with respect to Notes which are or are intended to be disposed of only to persons outside Hong
Kong or only to "professional investors' as defined in the SFO and any rules made under the SFO.

Singapore

Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required
to acknowledge, that this Offering Circular has not been and will not be registered as a prospectus with the
Monetary Authority of Singapore under the Securities and Futures Act, Chapter 289 of Singapore, as
modified or amended from time to time (the " SFA"). Accordingly, each Dealer has represented and agreed,
and each further Dealer appointed under the Programme will be required to represent and agree, that it has
not offered or sold any Notes or caused any Notes to be made the subject of an invitation for subscription
or purchase nor will it offer or sell Notes or cause any Notes to be made the subject of an invitation for
subscription or purchase, nor hasit circulated or distributed nor will it circulate or distribute this Offering
Circular or any other document or material in connection with the offer or sale, or invitation for subscription
or purchase, of any Notes, whether directly or indirectly, to persons in Singapore other than (a) to an
institutional investor (as defined in Section 4A of the SFA) pursuant to Section 274 of the SFA, (b) to a
relevant person (as defined in Section 275(2) of the SFA) pursuant to an offer referred to in Section 275(1)
of the SFA, or any person pursuant to an offer referred to in Section 275(1A) of the SFA, and in accordance
with the applicable conditions specified in Section 275 of the SFA or (c) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provision of the SFA.
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Where the Notes are subscribed or purchased under Section 275 of the SFA by arelevant person which is:

@

(b)

acorporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which isto hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or

atrust (where the trustee is not an accredited investor) whose sole purpose is to hold investments
and each beneficiary of thetrust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the
SFA) of that corporation or the beneficiaries rights and interest (howsoever described) in that trust
shall not be transferred within six months after that corporation or that trust has acquired the Notes
pursuant to an offer made under Section 275 of the SFA, except:

0]

(i)
(iii)
(iv)
v)

to an ingtitutional investor or to a relevant person, or to any person arising from an offer
referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

where no consideration is or will be given for the transfer;
where the transfer is by operation of law;
as specified in Section 276(7) of the SFA; or

as specified in Regulation 37A of the Securities and Futures (Offers of Investments)
(Securities and Securities-based Derivatives Contracts) Regulations 2018.
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TRANSFER RESTRICTIONS

Each purchaser of Notes outside the United States pursuant to Regulation S and each subsequent purchaser
of such Notesin resales prior to the expiration of the Distribution Compliance Period, by accepting delivery
of this Offering Circular and the Notes, will be deemed to have represented, agreed and acknowledged that:

@

)

©)

(4)

Itis, or at the time Notes are purchased will be, the beneficial owner of such Notesand (a) it is not
aU.S. person and it is located outside the United States (within the meaning of Regulation S), (b)
it isnot acquiring such Notes for the account or benefit of aU.S. person and (c) it is not an affiliate
of the Issuer or a person acting on behalf of such an affiliate.

It understands that such Notes have not been and will not be registered under the Securities Act
and that, prior to the expiration of the Distribution Compliance Period, it will not offer, sell, pledge
or otherwise transfer such Notes except in an offshore transaction in accordance with Rule 903 or
Rule 904 of Regulation S.

It understands that such Notes, unless otherwise determined by the Issuer in accordance with
applicable law, will bear alegend to the following:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S
SECURITIES ACT OF 1933 (THE "SECURITIES ACT") OR WITH ANY SECURITIES
REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE
UNITED STATES AND MAY NOT BE OFFERED, SOLD, PLEDGED OT OTHERWISE
TRANSFERRED WITHIN THE UNITED STATES EXCEPT PURSUANT TO AN
EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS UNDER THE SECURITIES ACT.

The Issuer, the Fiscal Agent, the Dealers and their affiliates, and others will rely upon the truth and
accuracy of the foregoing acknowledgments, representations and agreements and it agrees that, if
any of the acknowledgments, representations or warranties deemed to have been made by it in
connection with its purchase of Notes are no longer accurate, it shall promptly notify the Issuer
and, if applicable, any Agent through which it purchased any Notes. If it isacquiring any Notesfor
the account of one or more qualified institutional buyers it represents that it has sole investment
discretion with respect to each such account and that it has full power to make the foregoing
acknowledgments, representations and agreements on behalf of each such account.
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GENERAL INFORMATION
Authorisation

The update of the Programme and the issue of Notes under the Programme have been duly authorised by
resolutions of the Managing Board of the Issuer dated 15 December 2022, and further authorised by an
authorisation under the funding plan by a member of the Managing Board and a proxy holder of the |ssuer
dated 22 June 2023. All consents, approvals, authorisations or other orders of al regulatory authorities
required by the Issuer under the laws of The Netherlands have been given for the issue of Notes and for the
Issuer to undertake and perform its obligations under the Fiscal Agency Agreement and the Notes.

Listing

Application has been made to Euronext Amsterdam N.V. for Notes issued under the Programme up to the
expiry 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 Amsterdam N.V. The admission of Notes to Euronext in
Amsterdam will be expressed as a percentage of their nominal amount (excluding accrued interest). It is
expected that each Tranche of Notes which is to be admitted to listing and trading on trading on Euronext
in Amsterdam will be admitted separately as and when issued, subject only to the issue of a Global Note or
Notes initially representing the Notes of such Tranche. Notes may be issued pursuant to the Programme
which will not be admitted to listing, trading and/or quotation by Euronext in Amsterdam or any other
listing authority, stock exchange and/or quotation system or which will be admitted to listing, trading and/or
guotation by such listing authority, stock exchange and/or quotation system as the Issuer and the relevant
Dealers may agree, subject to the terms of the Dealership Agreement.

Auditors

The auditor of the Issuer is Ernst & Young Accountants LLP ("EY") for the financial year ended 31
December 2022 and for the financial year ended 31 December 2021, who have audited the Issuer's
Consolidated Financial Statements, without qualification, in accordance with the laws of The Netherlands,
including Dutch Standards on Auditing, for each of the two financial years ended on 31 December 2022
and 31 December 2021. The registeraccountants of EY are members of the NBA (Koninklijke Nederlandse
Beroepsorganisatie van Accountants — the Royal Netherlands Institute of Chartered Accountants). The
NBA isthe professional body for accountants in the Netherlands.

Documents Available

For the period of 12 months following the date of this Offering Circular, copies of the following documents
will, when published, be available for inspection or collection during normal business hours upon
reasonabl e request from the registered office of the Issuer and from the specified office of the Fiscal Agent
or may be provided by email:

(i) an English trandation of the most recent Articles of Association of the I ssuer;

(i) the publicly available annual reports (non consolidated and consolidated) of the Issuer for the two
most recent financia years, and the most recently available published unaudited consolidated
interim (semi-annual) financial statements of the Issuer (in English);

(iii) the Fiscal Agency Agreement;
(iv) acopy of this Offering Circular;

(v) any future offering circulars, prospectuses, information memoranda and supplements including
Final Terms (save that Final Terms relating to a Note which is neither admitted to trading on a
regulated market in the European Economic Area nor offered in the European Economic Areain
circumstances where a prospectus is required to be published under the Prospectus Regul ation will
only be available for inspection or collection during normal business hours at the specified office
of the Issuer, Fiscal Agent or any Paying Agent by, or may be provided by email to, a holder of
such Note and such holder must produce evidence to the Issuer or the Fiscal Agent asto its holding
of the Notes and identity (in a form satisfactory to the Issuer or the Fiscal Agent, as the case may
be) to this Offering Circular and any Supplementary Offering Circular and any other documents
incorporated herein or therein by reference;
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(vi) Pricing Supplements (in the case of Unlisted Notes) (save that a Pricing Supplement will only be
available for inspection or collection during normal business hours at the specified office of the
Issuer, Fiscal Agent or any Paying Agent by, or may be provided by email to, a holder of such
Note and such holder must produce evidence to the Issuer or the Paying Agent asto its holding of
Notes and identity(in a form satisfactory to the Issuer or the Fiscal Agent, as the case may be)) for
each Tranche of Notes,; and

(vii)  thelssuer ICSDs Agreement.

Any Final Terms referred to in paragraph (v) above will be published and will be published on the Issuer’s
website (https.//nibc.com/investor-rel ations/debt-i nvestors/euro-medium-term-notes/).

Significant or Material Change

There has been no significant change in the financial performance or financia position of the Issuer and its
subsidiaries taken as a whole which has occurred since 31 December 2022, and there has been no material
adverse change in the prospects of the I ssuer and its subsidiaries taken as awhole since 31 December 2022.

Conditionsfor determining price

The price and amount of Notes to be issued under the Programme will be determined by the I ssuer and the
relevant Dealer at the time of issue in accordance with prevailing market conditions.

Litigation

There are not and have not been any governmental, legal or arbitration proceedings (including any such
proceedings which are pending or threatened of which the Issuer is aware) during the 12 months before the
date of this Offering Circular which may have, or have had in the recent past, significant effects on the
financial position or profitability of the Issuer and its subsidiaries taken as a whole.

Clearing and Settlement Systems

The Notes will be accepted for clearance through Euroclear and Clearstream, Luxembourg. The relevant
Final Termsshall specify any other clearing system as shall have accepted the relevant Notes for clearance.
The appropriate common code and the International Securities Identification Number in relation to the
Notes of each Series will be specified in the Final Terms relating thereto.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert |1, B 1210 Brussels,
Belgium and the address of Clearstream, L uxembourg is Clearstream Banking SA, 42 Avenue JF Kennedy,
L- 1855 Luxembourg, L uxembourg.

Post-issuance infor mation

Other than in relation to any Series of Green Bonds, the Issuer does not intend to provide any post-issuance
information in relation to any issues of Notes. Any post-issuance information in relation to Green Bonds
can be found on the website as specified in the relevant Final Terms and/or Pricing Supplement.

Certain of the Dealerstransacting with the Issuer or its affiliates

Certain of the Dealers and their respective affiliates have engaged, and may in the future engage, in
investment banking and/or commercial banking transactions with, and may perform servicesfor, the | ssuer
and its respective affiliates in the ordinary course of business. In addition, in the ordinary course of their
business activities, the Dealers and their respective affiliates may make or hold abroad array of investments
and actively trade debt and equity securities (or related derivative securities) and financial instruments
(including bank loans) for their own account and for the accounts of their customers. Such investments and
securities activities may involve securities and/or instruments of the I ssuer or the I ssuer's affiliates. Certain
of the Dealers or their respective affiliates that have alending relationship with the Issuer routinely hedge
their credit exposure to the Issuer consistent with their customary risk management policies. Typically,
such Dedlers and their respective affiliates would hedge such exposure by entering into transactions which
consist of either the purchase of credit default swaps or the creation of short positionsin securities, including
potentially the Notesissued under the Programme. Any such positions could adversely affect future trading
prices of Notes issued under the Programme. The Dealers and their respective affiliates may also make
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investment recommendations and/or publish or express independent research views in respect of such
securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or
short positions in such securities and instruments.

Potential conflicts of interest

Where the Issuer acts as Calculation Agent or Independent Adviser or is otherwise entitled to exercise
discretion in relation to the setting of interest rates or the Calculation Agent or Independent Adviser is an
affiliate of the Issuer, potential conflicts of interest may exist between the Issuer, Calculation Agent,
respectively Independent Adviser, and holders of Notes, as the Issuer and its affiliates typically have an
interest to limit the amounts payable on the Notes and the holders of Notes have an opposite interest. Such
potential conflict may for example exist with respect to certain determinations and judgments that the
Issuer, Calculation Agent or Independent Adviser may make pursuant to the Conditions that may influence
any interest amount due on, and the amount to be received upon redemption of, the Notes.

Passporting

The Issuer may, on or after the date of this Offering Circular, make applications for one or more certificates
of approval under Article 26 of the Prospectus Regulation to be issued by the AFM to the competent
authority in any Member State.

The Legal Entity Identifier

The Legal Entity Identifier (LEI) code of the Issuer is B64D6Y 3LBJSAANNPCU93.
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