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LanschotKkempen Wealth ManagemeNtV. (the "Issuer’) may from time to time issue notes denominated in any currency agreed between the
Issuer and theelevantDealer (as defined below) (tH&otes). The maximum aggregate nominal amount of all Notes from timente ti
outstanding will not exceed EUR 2,000,000,000 (or its equivaleahynother currencgalculated as described hereislibject to increase as
descrbed hereinThe Notegnaybe iss@d on a continuing basikrough intermediation dhe Dealer(including anyadditional Dealer appointed
under the Programméom time to time, which appointment may be for a specific issue or on an ongoing basis (Baeled ‘and together

the 'Dealers’). The Dealer or Dealers with whom the Issuer agrees or proposes to agree on the issue of any Notes is or are refegred to a:

"relevant Dealet' in respect of those Notes.

As of the date of thiBase Prospectugach of Fitch Ratings Ltd.Ritch") and S&P Global Rating&urope Limited (S&P") is established in
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applicable Final Terms. Whether a credit rating applied for in relation to a relevant Series or Tranche of Notes velil iy isstredit rating
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regulated market) will be published in electronic form on the website of the Isuer at https://www.kempenmarkets.com This Base
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OVERVIEW OF THE PROG RAMME

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by, the
remainder of this Base Prospectus and, in relation to the terms and conditions of any particular Tranche of
Notes, the applicable Final Termgan Lanschot Kempen Wealth Management N.V. and any relevant Dealer

may agree that Notes shall be issued in a form other than that contemplated Genlkeal Terms and

Conditions( t hGener@lCondition® ) as de s cr fiGbnerdlTerms andCeoantdiidri ons , of t he
and the Additional Ter ms Additiahal Canditidri®t)i ocanss doefs ctrhi eb eNlo ti ens
AAddi ti onal Ter ms andnvhhevent andifnapproprifitend gemnitted ander $hé |,
Prospectus Rpulationa new Base Prospectus or a supplement to the Base Prospectus, will be published.

This overview constitutes a general description of the Programme for the purposes of Article 25(1) of
Commission Delegated Regulation (EU) No 2019/980.

Words and expmssions defined ithe sectiongiForm of the Note$ fiGeneral Terms and Conditions of the
Note® a n dddiional Terms and Conditions of the Natehall have the same meanings in this Overview.

Issuer: Van Lanschot Kempen Wealth Management N.V.
Issuer Legal Entity Identifier (LEI): 724500D8WOYCL1BUCBS0
Risk Factors: There are certain factors that may affect the Issuer's ability to

its obligations under Notes issued under the Programme
addition, there are certain factors which are material for
purpose of assessing the market risks associated with Setesdi
under the Programme and risks relating to the structure
particular Series of Notes issued under the Programme. A
these are set out the sectiorfiRisk Factors .

Description: EUR 2,000,000,000 Structured Note Programme.
Arranger: Van Langhot Kempen Wealth Management N.V.
Dealer: Van Lanschot Kempen Wealth Management N.V.
Certain Restrictions: Each issue of Notes denominated in a currency in respect of v

particular laws, guidelines, regulations, restrictions or repot
requirements apply will only be issued in circumstances wil
comply with such laws, guidelines, regulations, restrictions
reporting requirements from time to time (sesection
fiSubscription and Sade) .

Agent: Deutsche Bank AG, London Branch

Programme Size: Up to EUR 2,000,000,000 (or its equivalent in other curren
calculated as described in the Programme Agreenoeitgjanding
at any time. The Issuer may increase the amount of the Progr:
in accordance with the terms of the Programme Agreement.

Distribution: Notes may be distributed by way of private or public placen
and in each case on a syndicatedamsyndicated basis.

Currencies: Subject to any applicable legal or regulatory restrictions, N
may be denominated in Euro, Sterling, U.S. Dollars, Yen and
other currency agreed between the Issuer and the relevant De

Maturities: The Notes will have such maturities as may be agreed betwee
Issuer and the relevant Dealer, subject to such minimun
maximum maturities as may be allowed or required from tim
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Issue Price:

Form of Notes (other than Swedish

Notes)

Form of Swedish Notes:

Fixed Rate Notes:

Conditional Coupon Notes:

Index Linked Notes and/or
Linked Note:

Redemption:

Denomination of Notes:

Taxation:

Equity

time by the relevant central bank (or equivalent body) or any
or regulations applicable to the Issuer or the relevant Spec
Currency.

Notes may be issuegither against payment of the issue price
free of payment of the issue price as specified in the Final Ter

The Notes will be issued in bearer form as describeseation
fiForm of the Notas .

The Swedish Notes will be issued and registered with Euror
Sweden in dematerialised and uncertificated bewatky form as
descri ed i FormtoffSeedisheNoteési on A

Fixed interestwill be payable on such date or dates as may
agreed between the lIssuer and the relevant Dealer an
redemption and will be calculated on the basis of such Day C
Fraction as may be agreed between the Issuer and the rel
Dealer.

Interest orFixed Rate Notesmay be conditional to the occurren
of a Conditional Coupon Event, in which case the interest she
zero for the entireFixed Interest Period during which tf
Conditional Coupon Event occurred, unless Memory is spec
as being applicable in the applicablenal Terms and ¢
Conditional Coupon Event has not occurred during any subset
Fixed Interest Period, in which @®n the Interest Payment Ds
of such Fixed Interest Period, the amount of interest to be
shall be increased by the sum of the amounts of interest
would, but for the occurrence of a Conditional Coupon Ev
have been payable during any andpaibr Fixed Interest Period
unless such amounts had become due and payable thereafter

The Notes may be linked to indices, shares or funds (inclu
exchange traded funds) or a combination thereof. Therésatf
such Notes as the coupon amount, redemption date a
redemption amount may depend on the level or price of under
indices, shares or funds.

The applicable Final Terms will indicate either that the rele\
Notes cannot beedeemed prior to their stated maturity (other tl
for taxation reasons or following an Event of Default) or that s
Notes will be redeemable at the option of the Issuer and/o
Noteholders upon giving notice to the Noteholders or the Issue
the case may be, on a date or dates specified prior to such
maturity and at a price or prices and on such other terms as
agreed between the Issuer and the relevant Dealer.

The Notes will be issued in sudenominations as may be agre
between the Issuer and the relevant Dealer save that the min
denomination of each Note will be such amount as may be allc
or required from time to time by the relevant central bank
equivalent body) or any laws oegulations applicable to th
relevant Specified Currency.

All payments in respect of the Notes will be made with
deduction for or on account of wihblding taxes imposed by th
Netherlands as provided {BeneralCondition7. In the event tha
any such deduction is made, the Issuer will either (i) sav
certain limited circumstances provided@eneralCondition7, be
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No Negative Pledge:

No Cross Default

Rating:

Listing:

Substitution of the Issuer:

Governing Law:

Selling Restrictions:

United States Selling Restrictions:

required to pay additional amounts to cover the amount:
deducted or (ii) make the required withholding or deduction bu
Issuer will not pay any additional amounts to cover the amoun
deducted, as will be agreed between the Issuer and the re
Dealer at the time of issue of the Notes.

The terms of the Notes will not contain a negative ple
provision.

The terms of the Notes will not contain a cross default provisio

Series of Notes issued under the Programme may be rat
unrated. Where a Series of Notes is rated, such rating wi
disclosed in thapplicable Final Terms. A security rating is no
recommendation to buy, sell or hold securities and may be su
to suspension, reduction or withdrawal at any time by
assigning rating agency.

Notes may be listed or admitted to tradingtes case may be, o
the regul ated mar ket oHurorextin
Amsterdamo ,) the regulated market of the Luxembourg Stc
E x ¢ h a n g euxerhlodrge Stotk Exchang® ,) the regulatec
market of Nasdaq Stockholm ABNéasdag Stockholnf) and tre
Nordic Derivatives Exchange NDX") and/or other or furthe
stock exchanges or markets agreed between the Issuer at
relevant Dealer in relation to the Series. Notes which are ne
listed nor admitted to trading on any market may also be issue

The applicable Final Terms will state whether or not the rele
Notes are to be listed and/or admitted to trading and, if sc
which stock exchanges and/or markets.

The Issuer mayn accordance with Condition 19 aridcertain
conditions have been fulfilled, with the consent of the Notehol
or Coupon holders which will be deemed to have been give
respect of each issue of Notes on which no payment of princig
interest isin default be replaced and substituted by any directl
indirectly wholly owned subsidiary of the Issuer as princi
debtor in respect of the Notes and the relative Receipts
Coupons.

The Notes and any negontractual obligations aiigy out of or in
connection with the Notes will be governed by, and shall
construed in accordance with, Dutch law.

There are restrictions on the offer, sale and transfer of the Noi
the United States, the EEA, Belgium, the 18diKingdom, Japan
Sweden, Irelan@dnd such other restrictions as may be require
connection with the offering and sale of a particular Tranch
Notes, sesectionfiSubscription and Sate.

Regulation S,Category 2 and TEFRA C or D/TEFRA n
applicable, as specified in the applicable Final Terms.

CERTAIN PROVISIONS RELATING NOTES WITH ONE OR MORE DERIVATIVE COMPONENTS
(AS MORE FULLY SET OUT IN THE EXPLANATION OF DERIVATIVE FEATURES OF THE
NOTES SECTIONOF THIS BASE PROSPECTUS EELOW)

Type and Class of Notes:

The Notes described in thisection of the Overviewof the
Programmeare debt securities with one or more derivat
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components and with a denomi
equivalent in any other currency).

Index Linked Notes and/or Equity Linked Notes

The Notes are linked to indices, shares or funds (inclu
exchange traded fundsETFs") or a combination thereof. Thi
means that, depending on the type of Notes deschbkeav, such
features as the coupon amount, redemption date and/or reder
amount depend otihe performance ahdices, shares or funds. |
other words, these features are a function of the levidegrice
of the underlying indices, shares or fundie various functions
are commonly referred to as "payouts". It should be nc
however, that a payout does not necessarily result in any an
being payable. Rather it determines if, when and/or to what e
an amount will be payable.

Type of underlyig

A Note is either linked to a single underlying or a baskel
underlyings. If linked to a single underlying, the level or price
that underlying is the level by reference to which coupon an
redemption function or "pay out". If linked to a basket
underlyings, the reference level or price is either a weig!
average or that of the worst performer in the basket. These
types of reference levels are referred to 8ngle Reference
Asset Level, "Average Basket Levél or "Worst Performer of

Basket' respectively.

The volatility of the underlying may be controlled by applying
volatility control overlay strategy Volatility Control Overlay ")

to the Single Reference Asset Level, the Average Basket Lev
the Worst Performer of Basket and, depending on the mea
volatility, reduces or increases the exposure to the level of
particular index, share, fund (including an ETF) or the kel
indices, shares, funds in a basket of indices, shares or fund:
combination thereof respectively (each"Reference Asset).

This type of reference level is referred to 8srategy Reference
Asset Level. The table below represents the Vol#iliControl
Overlay technigue inverviewform:

1 3 3

= Volatility Cap == Decrease Exposure

Strategy
Measure Volarility | Within Range == Same Exposure Reference
Asset Level

Reference

Level

= Volatility Floor == Imcrense Exposure

SeeDescription of how the return of derivative securities ta
placesectionbelow for a further description on how the return
the Notes takes place.

Type of payouts

The three types of payouts which may apply to Notes are br
summarised here and described in more detail utgenterest,
maturity and redemption provisions, yield and representativi
the Noteholdersand Description of how the return of derivativ
securities takes placgections below.

Redemption amount payouts
Reverse Exchangeable, Participation, Premium Kgk
Booster KnockOut, Booster or Clickn are payouts which affec




Interest, maturity and redemption
provisions, yield and representative of
the Noteholders:

the amount payable at the scheduled maturity date. Dependil
thereference level or price of the underlying(s), such amount
be equal to, lower or, except in the case of Reverse Exchang
higher than the denomination of the Note. The redemption amr
payouts under this Programme cannot be combined with

othe but can be combined with the payouts described in
following paragraphs, Conditional Coupon and Autom:
Redemption.

Payout affecting coupon

If Conditional Coupon applies to a Note, the amount and pay!
date of coupon varies with the referenceelewr price of the
underlying(s). This payout can be combined with all other payc

Redemption date payout

If Automatic Early Redemption applies to a Note, the Note ma
redeemed at its denomination prior to its scheduled maturity

Like Conditional Coupon, this payout can be combined with
the other payouts.

Interest

Notes may or may not bear interest. Interest bearing Notes w
Fixed RateNotes. Fixed interest will be payable on the date
dates specified in the applicable Final Terms and on redemg
and will be calculated on the basis as may be agreed betwet
Issuer and the relevant Dealer as indicated in the applicable
Terms

Conditional Coupon

Interest on Fixed Rate Notes may be conditional to the occurt
of a Conditional Coupon Event, in which case the interest she
zero for the entire Fixed Interest Period during which
Conditional Coupon Event occurred, unlédsmory is specified
as being applicable in the applicable Final Terms an
Conditional Coupon Event has not occurred during any subset
Fixed Interest Period, in which case on the Interest Payment
of such Fixed Interest Period, the amount of igérto be paic
shall be increased by the sum of the amounts of interest
would, but for the occurrence of a Conditional Coupon Ev
have been payable during any and all prior Fixed Interest Pe
unless such amounts had become due and payablaftbere

Maturities

The Notes will have such maturities as may be agreed betwee
Issuer and the relevant Dealer, subject to such minimun
maximum maturities as may be allowed or required from tim
time by the relevant central bank (or equivalerdyjoor any laws
or regulations applicable to the Issuer or the relevant spec
currency, specified in the applicable Final Terms.

Unless previously redeemed or purchased and cancelled e
each Note will be redeemed by the Issuer at its Final Retitam
Amount specified in the applicable Final Terms in the rele\
Specified Currency on the Maturity Date.

Automatic Early Redemption

If specified in the applicable Final Terms, Notes will be redee!
automatically on a specified date prior to theireziled maturity
date at their denomination if the reference level or price of
underlying(s) is equal to or exceeds the specified Trigger Leve
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Derivative component in interest
payments:

Description of how the value of the
investment isaffected by the value of
the underlying instrument(s):

Description of how the return of
derivative securities takes place:

Final referencelevel of the underlying:

Early Redemption for other reasons

The applicable Final Terms will indicate whether the relev
Notes carbe redeemed prior to their stated maturity for reasor
taxation or illegality and Notes may be redeemed early follov
an Event of Default.

Minimum Redemption Amount

The redemption amount for the Participation payout may
subject to a minimum. The redemption amount for the @dlicl
payout will be subject to a minimum.

Maximum Redemption Amount

The redemption amount for the Participation, Premium Knc
Out, BoosteiKnock-Out and Booster payouts may be subject i
maximum

The interest payment on, and redemption of, the Notes ma
linked to the reference level or price of the underlying(s). Ple
see Interest, maturity and redemption provisions, vyield &
representative of the Noteholdessction above anbescription of
how the return of derivative securities takes plaeetionbelow
for a more detailed overview of the relationship between ¢
level or price with coupon, early redemption and the redemg
amount.

SeeType and Class of Notegctionabove for a brief introducton
overviewof the functions by which the underlying may affect 1
value of the investment and please dpterest, maturity anc
redemption provisions, yield and representative of the Notehol
above andDescription of how the return of derivative securiti
takesplace sectionbelow for a more detailedverview of such
functions as to coupon, early redemption and the redem,
amount.

Return on the Notesnay be linked to the level of a specific
underlying (Single Reference Asset Levelpr basket of
underlyings In case of a basket of underlyings, the combined I«
or price of the underlyings in the basket will, depending on wh
specified in the appiable Final Terms, be computed either as
the average ofhe reference levels or prices of the underlying
determined in accordance with their respective weighti
specified in the applicable Final Term&verage Index Levg) or
(i) the reference evel or price of the worst performin
underlying(s) relative to its initial reference level (Wor:
Performer of Basket).

The reference level or priceo which the Notes are linked wil
depending on what is specified in the applicable Final Tel
determne (i) whether coupon is to hgaid and, if it is, the size o
the coupon amount, and/6i) whether(a) the Notes redeem earl
at their denomination ofb) at theirthe scheduled maturitglate

and, if at their scheduled maturity date, (iii) the finalemption
amount

The amount (if any) payable on redemptioraddote may or may
not be linked to the levelr priceof ary one or moreinderlying(s)
as specified in the Final Terms. The Final Reference Level wi
either(i) the Reference Level determined by the Calculation A¢
on theFinal Valuation Date or (ii) if "AsiatDut" is applicable, the

9



Description of the type of underlying
and whereinformation on the
underlying can be found:

arithmetic mean of the Reference Levels determihgdthe
Calculation Agent on each of the Asi@ut Observation Datetn

each case, the level or price of the relevant underlying(s) she
measured atthe Scheduled Closing Time of the releve
Exchange.

Type of Underlying

A Note is either linked to a single underlying or a baskel
underlyings If linked to a singleunderlying the level or price of
that underlyingis the Reference Level. If linked to a basket
underlyings the Reference Level is either a weighted averag
the worst performing of theinderlyings These three types
referencdevels are referred to aSihgle Reference Asset Level
"Average Baket Level or "Worst Performer of Basket
respectively. SeeDescription of how the return of derivativ
securities takes placgection above for a further description.

Information on the Underlying

Information on the underlying may be found at the infation
source specified in the Final Terms.

10



RISK FACTORS

The Issuer believes that the followirigk factors may affect its ability to fulfil its obligations under the Notes.
All of theserisk factors are contingencies which may or may not occur thedissuer is not in a position to
express a view on the likelihood of any such contingency occurring

Although the most material risk factors have been presented first within each category, the order in which the
remaining risks are presented is not assarily 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's business, financial condition, results of operations and prospeetdsgirer may face a number of
these risks described below simultaneoug#hile the risk factors below have been divided into categories,
some risk factors could belong in more than one category and prospective investors should carefully consider
all of the risk factors set out in this section.

The Issuer believes that all the factors described below represent the material risks inherent in investing in the
Notes, but the inability of the Issuer to pay interest, principal or other amounts on or in conneitti the

Notes may occur for other reasons not known to the Issuer or not deemed to be material enough. The Issuer
represend that the statements below regarding the risks of investing in any Notewtexhaustive Other

risks, events, facts @ircumstances not included in this Base Prospectus, not presently known to the Issuer, or
that the Issuer currently deems to be immaterial could, individually or cumulatively, prove to be important and
may have a significant negative impact on the Issggdap business, financial condition, results of operations

and prospects. Prospective investors should carefully read and review the entire Base Prospectus and should
form their own views before making an investment decision with respect to the INotg®ctive investors

should also read the detailed information set out elsewhere in this Base Prospectus and reach their own views
prior to making any investment decision.

Before making an investment decision with respect to any Notes, prospective snslegtdd consult their own
stockbroker, bank manager, lawyer, accountant or other financial, legal and tax advisers and carefully review
the risks entailed by an investment in the Notes and consider such an investment decision in the light of the
prospectve investor's personal circumstances.

Any reference to the filssuerd below shoul d, wher e
that the Issuer forms part of, unless the context requires otherwise.

Words and expressiordefined in the sectienheadedfiGeneral Terms and Conditions of the Nodes a n d
fiAdditional Terms and Conditions of the Na@tbglow shall have the same meaning in this section.

t

h

FACTORS THAT MAY AFFECT THE | SSUER®BLIGABONSIUNDERTO FULFI

NOTES ISSUED UNDER THE PROGRAMME

A. Ri sks related to the | ssuerods financi al situati

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

Adverse capital market conditions may affect the availability and cost of borrowed funds, thereby impacting the
Issuer's ability to support or grow its businesses.

The Issuer needs liquidity in its d&y-day business activities to pay its operatingasses, interest on its debt

and dividends on its capital stock and to maintain its repo activities; and 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 meatidnongterm

debt securities, in a secured (i@vered bonds) and unsecured format. Other sources of funding may also
include a variety of shorand longterm instruments, including repurchase agreements, medinodlongterm

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 edfitlamdssuer may need to seek
additionaland/or otherfinancing. The availability of additional financing will depend on a variety of factors
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such as market conditions, the general availability of credit, the volume of trading activitiemluhee 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 clients or lenders could develop a
negative percen of its long or shortterm financial prospects. Similarly, the Issuer's access to funds may be
limited if regulatory authorities take negative actions against it. If the Issuer's internal sources of liquidity prove
to be insufficient, there is a riskdt external funding sources might not be available or available at unfavourable
terms only.

Disruptions, uncertainty or volatility in the capital and credit markets, such as that experienced in the recent past
may also limit the Issuer's access to capéguired to operate its business. Such market conditions may in the
future limit the Issuer's ability to raise additional capital to support business growth, or to dmalatere the
consequences of losses or increased regulatory capital requirent@atsoiild force the Issuer to (1) delay
raising capital, (2yeduce, 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 otheffeis@r @)

incur a higher cost of capital than in a more stable market environment. This would have the potential to
decrease both the Issuer's profitability and its financial flexibility. The Issuer's results of operations, financial
condition, cashléws and regulatory capital position could be materially adversely affected by disruptions in the
financial markets.

2. The low interest rate environment has affected and may continue to materially and adveaffelyt the
I s s uer 6 sfindmaiabconaditor, sesults of operations and cash flows.

The level of interest rates, which are dependent to a large extent on general economic conditions, affects the

| ssuerbés results, particul arl y i rcorpotatebankRingactivitiedsand Ba n ki n ¢
its investment and trading portfolio. In particular, fluctuations in interest rates have a direct effect on net interest
income, which constitutes a significant el ement of h
Due to the prevailindow interest rate environment in the Netherlands, in Europe and glptiayEuropean

Centr al EEBO Rand(carthaire othér monetary authoritiémve instituted negative interest rates on

reserves maintained by commercial banks with central banks. As i, tbsulssuer and other financial

institutions are subject to liquidity costs for these reserves, which are not likely to be fully passed on to
customers in the form of negative interest rates on customer savings and d@pdsitelds especially for

savings and deposit volumes under the Dutch Deposit Guarantee Sclmpesifogarantiestelsgl(the

fiDeposit Guarantee Scheme ) . Rtarsughi (parg of) the liquidity costs to clients with holdings that exceed

t he Deposit Guarantee Schemebs | i mit, currently an ai
the number of accounts held), seems more likely in the mearef Recently, the Dutch Minister of Finance
shared his view that charging negative interest rates

This combined with pressure from society, makes it unlikely that financial institutions cafthpmasggh

l'iquidity costs bel ow the Deposit The dssuarnhase adready c h e me 6

implemented a policy to pass through such costs for client deposits above a certain limit. However, a substantial
deviation in pricing policy frmm other Dutch banks, could result in outflows of client deposits. Although the
Issuer is able to withstand substantial deposit outflows, these outflows could be accompanied by outflows of
entrustedassets under managemenhich could negatively affectthes suer 6 s f ee i ncome.

At the same time, the relatively flat yield curve and the excess liquidity available in the market to lenders has
generated an interest rate environment characterised by very low investment yields -emctireel securities,

and verylow levels of yields on duration risk taken on by lenders, for example ortéongfixed rate mortgage
products which are in significant demand from borrowers in the Netherlandsuarehtly constitute a
substanti al part o f In additon, thes lswuyeld énsironmarnit lzas reselltedsit ircestised
competition in the market for Dutch mortgages from new entrants, which could result in lower margins on new
mortgages and could adversely affect the | ssuerds

The current environment of particularly low interest rates has resulted in irdaregtg assets (in particular
residential mortgage loans) generating lower yields upon origination or refinancing, and other loans and
securities held in the investment golio of the Issueralso generating lower levels of interest income when

net

compared to historical l evel s. In a period of changi

increase more rapidly than the interest it earns on its mortgage &val other assets. Unfavourable market
movements in interest rates (for example a prolonged peri@dedf more negative rates than currenthaor
stronger than expected rise in interest patesild materially and adversely affecth e | sasningsand s
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current and future cash flows. Changes in interest ra
and its ability to realise gains or avoid losses from the sale of those assets, all of which also ultimately affect net
result.

3. Ratings are i mportant to the | ssuerds business for a
adverse impact on its operations and net results

The Issuer's credit ratings are important to its ability to raise capital through the issuance of debt insndgnents

to the cost of such financing. In the event of a downgrade the cost of issuing debt will increase, having an
adverse effect on net results. Certain institutional investors may also be obliged to withdraw their deposits or
investments in such debt instnents from the Issuer following a downgrade, which could have an adverse
effect on liquidity. The Issuer has credit ratings from S&P and Fitch. Each of the rating agencies reviews its
ratings and rating methodologies on a recurring basis and may daciddosvngrade at any time. A downgrade

of the Issuer could result in a downgrade of the Notes, if such Notes areTtatedhay negatively impact net
earnings.

Furthermore, the Issuer also holds rated assets, which are risk weighted under the BBgulation. This

means that assets are grouped into defined categories based on the risk associated with that specific asset class.
Depending on the riskiness of that asset class, risk weights are allocated to these categories, which are used to
determinghe minimum required amount of regulatory capital to be held by the Issuer. Downgrades of the credit
ratings of these assets could therefore result in a highewegjhting which may result in higher capital
requirements and lower capital ratios. Thisymagatively impact the return on capital.

4. Risk associated with Compensation Schemes

In the Netherlands and other jurisdictions deposit guarantee schemes and similar Gordpefisation
Scheme¥) have been implemented and a earea wide deposit insurance scheme for bank deposits was
proposed by the European Commission on 24 November 2015, which will come into effect in 2024.

Pursuant to such schemes from which compensation may become payabttomers of financial services

firms in the event the financial services firm is unable to pay, or unlikely to pay, claims against it. In many
jurisdictions these Compensation Schemes are funded, directly or indirectly, by financial services faims whi
operate and/or are licensed in the relevant jurisdiction. As a result of the increased number of bank failures, in
particular since the fall of 2008, the Issuer expects that levies iimtrecial servicesndustry will continue to

rise as a result dhe Compensation Schemes. In particular, the Issuer is a participant in the Deposit Guarantee
Scheme. The costs involved with making compensation payments under the Deposit Guarantee Scheme are
allocated among the participating banks by DNB, based or@satbn key related to their market shares with
respect to the deposits protected by the Deposit Guarantee Scheme. The ultimate costs to the industry of
payments which may become due under the Compensation Schemes remain uncertain although they may be
significant and the associated costs to the Issuer may have a material adverse effect on its business, results of
operations, financial condition and prospects. The costs associated with the euro ardepasiteinsurance

scheme are currently unknown andynize significant. The Deposit Guarantee Scheme comprises-ant@x

scheme where the Issuer and other financial institutions payvegihted contributions into a fund to cover

future drawings under the Deposit Guarantee Scheme. The fund is expectew to grtarget size of 0.8 per

cent. of all deposits guaranteed under the Deposit Guarantee Scheme, approximately EUR 4 billion at present.
The target size should be reached by 3 July 2024. The costs associated with potential fante ex
contributions may vary from time to time, and will depend on the methodology used to calculateeighting,

but may be significant.

5. The I ssuer6s business may be negatively affected by
A sustained increase in the inflation rate ie thsuer'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 natixesthich may:

1. decrease the estimated fair value of certain fixed income securities the Issuer holds in its
investment portfolios resulting in:
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A reduced levels of unrealised capital gains available to it which could negatively

impact its solvency gsition and net income; and/or

A a decrease of collateral valyesquiring the Issuer to post additional collateral to be
able to meet existing collateral requirements, which as a result could negatively impact the Issuer's
liquidity ratios;and/or
2. require the Issuer, as an issuer of securities, to pay higher interest rates on debt securities it
issues in the financial markets from time to time to finance its operations which would increase its
interest expenses and reduce its results of operations.

A significant and sustained increase in inflation has historically also been associated with decreased prices for
equity securities and sluggish performance of equity markets generally. A sustained decline in equity markets
may:
1. negatively impact thability 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; and/or
2. result in impairment charges to equity seibes 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.

B. Risksr el ated to the I ssuerb6s business activities anit

1. The Issuer's results can be adversely affected by economic conditions and other business coriditions
certain markets and the Eurozone in general

The Issuer operates almost entirelyEiarope, particularly in the Netherlands and, to a lesser exteBélgium

and, in connection with its fiduciary management operations, increasingly in the United Kingdom (UK) and
France, and its success is therefore closely tied to general economiioosnidi these markets, which, in turn,

are part of the European economy and the Eurozone.
uncertain future of the interdependency of the European market, the European Union and the Eurozone

There remains concermegarding the debt burden of certain Eurozone countries and their ability to meet future
financial obligations and the suitability of the Euro as a single currency given the diverse economic and political
circumstances in individual Eurozoneuntries. In addition, the actions required to be taken by those countries
as a condition to rescue packades/e resulted in increased political discord within and among Eurozone
countries. The interdependencies among European economies and finanitigioimsthave alsdntensified
concern regarding the stability of European financial markets generally. These concerns could lead to the re
introduction of individual currencies in one or more Eurozone countries, or, in more extreme circumstances, the
possble dissolution of the Euro currency entirely. The legal and contractual consequences for holders of Euro
denominated obligations would be determined by laws in effect at such time. This could create significant
uncertainties regarding the enforceabilityd valuation of Euro denominated contracts to which the Issuer (or its
counterparties) is a party. These potential developments, or market perceptions concerning these and related
issues, could adversely affect the value of the Issuer'sdanominated ssets and obligations and may even
have an adverse effect on the Issuer's financial condition and/or results of operations.

The implicationsof the U K éegit from the European Unioon 31 January 2020 Brexitdo yYemainuncertain

and could have an adverisapact with respect to the European integration process, the relationship between the

UK and the EU, and economies and businesses in the EU and the UK. The Issuer could be adversely impacted
by related market developments such as increased exchange vatments of the pound sterling versus the

euro and higher financial market volatility in general due to increased uncertainty, any of which could affect the
results of the | ssuerds operations in theshaddaor the
Brexit result in the UK moving away from agreed and implemented EU legislation

Home mortgage loans and to a lesser extent loans to small and renadhentities and commercial real estate
loans constitute a significant portidi@2% as of 3 December2019) of the Issuer's total loan portfolio. A
significant downturn in the economgspecially if combined with a drop in property values and increased
interest rates, could lead to increased default rates on mortgage loans, loans to small anésizedii@ntities
and commercial real estate loans and may have an adverse effect orudh's fgsancial condition and/or
results of operations.
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To the extent economic conditions worsen or other factors cause one or more of the Issuer's historic acquisitions
for which goodwill was recorded to show increasing signs of impairment, the Issayemeed to record
impairment charges relating thereto, and such charges could have a material adverse effect on its results of
operatonsThe recor ded amo Whniliomds at@loDecembed20l was U

Furthermore, thepotential weakness inhe European economies, in particular the Dutch and/or Belgian
economiescould have a direct negative impact on the demand for products and services of the Issuer. The
weakness of these economies could materially adversely affect the investment beHathieurssuer's core

client group, i.e. high neworth individuals.In addition, any natural disasters or widespread health crises or the
fear of such crises (such as COVID, measles, SARS, Ebola, HIN1, Zika, avian influenza, swine flu, or other
epidemicor pandemic diseases) in a particular region or even globally may weaken economic conditions. The
outbreak of COVID19 (Coronavirus) and its global spread since February 2020 has created significant
immediate challenges to society and risks for economiloais. Although the longerm magnitude of the
economic effects cannot be quantifiagat the date of this Base Prospectus, it will likely dampen economic
activity. Decreasing commissions following from such negative market performance sprddically affect

the | ssuer, since commissions constitute a significal
on the results of operations. In addition, negative market performance could also negatively affect securities
markets, mcluding corporate finance and equity capital markets activities, resulting in an adverse impact on the
results of operations of the merchant banking segment of the Issuer.

2. The Issuer maygenerate, lower income from commission and fees due to flatitns in the financial
markets,clients experiencing weaker than expected returnstbrir investment proposed changes in the
Dutch tax regimeand margin pressures a result of substantial competition

The Issuer's results of operations depend, tguifiiant extent, on factors such as the returns enjoyed by its

clients on their investments as well @s ability to attract net new money inflows. Weak investment
performance in the financial markets, in general, will adversely impact the value of the assets the Issuer
manages for its clientss well as their appetite to investd, therefore, could also haaenaterial adverse effect

on the Issuer's results of operations and financial conditisrat 31 December201® he | ssué&omds i ncor
commission accounted foi7% of the total operating incom&he Issuer operates in a competitive and rapidly
changinginvestment market, which includesingent transparency requirements being imposednsolidating

pensions market together with consolidation of asset managerpressure on Assets under Management

( AuMo ) mar gi ns. I n r ec emed ayiritad decrease bf AuM nsagyinseim its €rivadee r i e
Banking and Asset Management division. From 2018 to
1 basis point from 53 to 52 basis points. For the Asset Management division, average AuM miafgins 22

basis points in 2018 to 18 basis points in 2019, mainly due to a change in the composition of AuM, as AuM
inflow was mainly achieved in fiduciary management (U

On 6 September 2019, the Dutch 8t8ecretary of Finance outlined in a letter to the Dutch Parliament a new
framework with respect to the Dutch personal income tax treatment on income derived from savings and
investments (box 3). The State Secretary of Finance envisages to submit pdnillaiment before the summer

of 2020, after which the proposed amendments should enter into force on 1 January 2022. The announced
amendments have the effect that income derived from savings will be subject to a lower effective tax rate.
Income derived fsm investments, such as portfolio investments, government bonds and real estate, will be
subject to a higher effective tax rate. These amendments could result in Private Banking clients shifting their
investments from asset management products to savindaqts, which would lead to a lower AuM base and,
subsequently, a decrease in fee income to the Issuer. As at the date of this Base Prospectus, it is unclear whether
the proposed bill in its current form will be submitted to and/or adopted by both clsaofiiutch Parliament.

For the types of wealth management and other products and services that the Issuer provides in the Netherlands
and the other regions in which the Issuer conducts large portions of its business there is substantial competition
from private banking units of universal banks, pure play wealth managers, smaller independent players and
family offices. Such competition is affected by consumer demand in response to capital market developments,
technological changes, the impact of consoliatregulatory actions and other factors. If the Issuer is unable to
provide attractive product and service offerings that are profitable, it may lose market share or incur losses on
some or all activities. In additiorglients in general have become marestconscious and active asset
management products have to compete with irtdeokers and other forms of passive investment.
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Notwithstandingthat, due to the low yield environment clients are searching for more illiquid asset classes and
couldchoose to invest directly in these asset classes instead of through an investmenigitsdexperiencing

weaker than expected returns on investments the Issuer offers or recommends relative to investment solutions of
or recommended by its competitorsudd trigger substantial redemptions and outflows from the Issuer's clients'
accounts and hence also have a material adverse effect on the Issuer's results of operations and financial
condition.

3. The Issuer is exposed to risks of damage to its reputatidrictv may cause loss of business and deposit
outflows

The Issuer is exposed to the risk that, among atineemstancedlitigation, employee misconduct, operational
failures, outcome of current and future investigations by regulatory authorities andspeessation and the
possible negative publicity resulting therefrom, whether or not founded, may harm its reputation. The reputation
of the Issuer could also be harmed if products or services recommended by it do not perform as expected.

Adverse publicig and damage to the Issuer's reputation arising from its failure or perceived failure to comply
with | egal and regulatory requirements, increasing
c ust o menmobey laumdering, prohibited transacowith countries subject to sanctions, and-brikiery

or other anticorruption measures and atgiroristfinancing procedures and their effectiveness, regulatory
investigations of the financial services industry, and litigation that may arise frduilthre or perceived failure

by the Issuer to comply with legal, regulatory and compliance requirements could result in adverse publicity and
reputation harm, lead to regulatory intervention, increased regulatory supervision, affect the Issuer's ability t
attract and retain clients, reduced access to the capital markets, result in cease and desist orders, suits,
enforcement actions, significant fines and civil and criminal penalties, other disciplinary action or have other
material adverse effects on tlesuer in ways that are not predictable.

Furthermore, adversaublicity could, for example, result from negative publicity about a third party linked to
the Issuer (such as an affiliate, an intermediary or a paratsoyit politically exposegersons in the customer
base of the Issudrom failures in the information technology systems of the Issuer, loss of customer data or
confidential information, or failure in risk management procedarefom any misconduct or malpractice
relating to affiiates, intermediaries, business promoters or third party managers linked to the Issuer.

Moreover, by nature of their banking activities, private banks such as the Issuer service a higher percentage of
clients with savings and deposits in excess of th@oBi Guarantee Scheme's current reimbursement
(regardless of the number of accounts held). Deposits above such reimbursement limit are especially sensitive to
a shift in confidence in the Issuer. Such clients may be more likely to be affected andemcedllby any
circumstances described above which may have a negative impact on the reputation of the Issuer. These clients
may decide to diversify, decrease or cancel their savings and deposits with the Issuer, which depends on such
deposits for a signifent proportion of its funding. Any such decisions could have a material adverse effect on
the ability of the Issuer to maintain or increase its current and future liquidity ratios and on its financial
condition.

Any resulting damage to the reputation betlssuer could cause disproportionate damage to its business,
regardless whether the negative publicity is factually accurate. Negative publicity could also be repeated or
amplified by third parties, which could damage the reputation of the Issuer fuktiditionally, axy damage to

the reputation of the Issuer could cause existing customers to withdraw their business or deposits from the Issuer
and potential customers to be reluctant or elect not to do business or place deposits with the IssueraWithdraw
of deposits and reluctance to place new deposits may cause illiquidity and/or insolvency which may result in
emergency, resolution and/or recovery measures, and/or bankruptcy of the Issuer. Since private banks' customer
deposits have proved more confidesensitive than retail banks' in the past, the Issuer is particularly
vulnerable to this risk in this respect. Furthermore, negative publicity could result in greater regulatory scrutiny
and influence market or rating agency perception of the Issu@hwdmongst other factors, may make it more
difficult for it to maintain its respective credit rating.
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4. The Issueb sctivities are less drersified than some other Dutch banks antave a certain degree of
client concentration, and to the extent the Issuer is unable to retain these clients or sufficiently diversify
its activities andclient base, its results of operations may suffer

The majority(52% as at 31 December 20116f the Issugs income is generated by its Private Banking division

and the remainder from its Asset Management, Merchant Banking, and other activities divisions. In kine with

| s s ustrate§ys the majority (97%s at 31 December 2018f lending takes place irh¢ Netherlands and
Belgium. The geographical breakdown is based on client locations. A small portion of the Belgian market is
served from the Dutch branch network. As a result, the Issuer is less diversified in terms of activities, client
segmentation angeographically than some other Dutch banks, and is particularly exposed to the development
of its Private Banking division and the Dutch economy, and any material adverse effects thereto may adversely
affect the Issuer's results of operations and finacoiadlition.

Being primarily awealth managerthe Issuer is exposed to a certain degree of client concentration risk given
that its (targeted) clients are high wetrth individuals. Those individuals and their households have, to a
certain degree, similasociceconomic characteristics and they are likewise exposed to comparable
macroeconomic and regulatory risks. The Issuer specifically aims tovsdth managemeisblutions for and
wealth management serviceas, among othershigh networth individuds, family businesses and their
directors/majority shareholders, business professionals, business executives, healthcare entrepreneurs, and
foundations and charities in the Netherlands and Belgium, and, to a certain thetenfss affluent segmein.

the institutional market, théssuer mainly focuses on comprehensive fiduciary investment solutams
investment strategies and offering of merchant banking products and selviedslition, a limited number of
clients will continue to be significand the Issuer in terms of assets under management. If the Issuer is unable to
retain these clients or sufficiently diversify its client base, its results of operations and financial condition may
be adversely affected.

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

Third parties that owe the Issuer money, securities or other assets may not pay or pedernthein
obligations. These parties include the issuers and guarantors (including sovereigns) of securities the Issuer
holds, borrowers under loans originated, clients, trading counterparties, counterparties under swaps, credit
default and other derivagvcontracts, clearing agents, exchanges, clearing houses, securities depositaries and
other financial intermediaries. Severe distress or defaults by one or more of these parties on their obligations to
the Issuer due to fraud, bankruptcy, lack of liquiddgwnturns in the economy or real estate values, operational
failure, etc., or even rumours about potential severe distress or defaults by one or more of these parties or
regarding the financial services industry generally, could lead to losses forstleg, land defaults by other
institutions. In light of experiences with significant constraints on liquidity and high cost of funds in the
interbank lending market, and given the high level of interdependence between financial institutions, the Issuer
is ard will continue to be subject to the risk of deterioration of the commercial and financial soundness, or
perceived soundness, of sovereigns and other financial services institutions.

The Issuer routinely executes a high volume of transactions with cparites in the financial services
industry, resulting in large daily settlement amounts and significant credit and counterparty exposure. As a
result, the Issuer faces concentration risk with respect to specific counterparties and clients. The Issuer is
exposed to increased counterparty risk as a result of recent financial institution failures and weakness and will
continue to be exposed to the risk of loss if counterparty financial institutions fail or are otherwise unable to
meet their obligations. A detlt by, or even concerns about the creditworthiness of, one or more financial
institutions could therefore lead to further significant systemic liquidity problems, or losses or defaults by other
financial institutions.

While in many cases the Issuer Brimitted to require additional collateral from counterparties that experience
financial difficulty, disputes may arise as to the amount of collateral it is entitled to receive and the value of
pledged assets. With respect to secured transactions, the&'slaseelit risk may be exacerbated when the
collateral held by the Issuer cannot be realised, or is liquidated at prices not sufficient to recover the full amount
of the relevant secured loan or secured derivative that is due to the Issuer, which ikefyost bccur 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
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execise 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. The Issuer has credit and
counterparty exposure to a numbefinancial institutions.

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

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

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

The Issuer employs various economic hedging strategies with the objective of mitigating the market risks that
are inherent in its business aagerations. These risks may 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 risksaaropng 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.

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 regardingtsi 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 redutfsevations or financial condition. 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, hedgingpectizge

may fail to perform their obligations resulting in unhedged exposures and losses on positions that are not
collateralised. As such, the Issuer's hedging strategies involve transaction costs and other costs, and if the Issuer
terminates a hedgingrangement, 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 significtey taking into account the Issuer's hedging strategies.

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 regulationetrsdcks, worsening market
conditions, and/or other factors that affect or are perceived to affect the financial condition, liquidity and
creditworthiness of the Issuer may reduce the ability and/or willingness of such counterparties to engage in
hedging contracts with it and/or other parties, affecting the Issuer's overall ability to hedge its risks and
adversely affecting its business, financial condition, results of operations, liquidity and/or prospects.

C. Legal and requlatory risk

1. The Issuer operatem industries that are highly regulated

The Issuer conducts its businesses subject to ongoing regulatory and associated risks, including the effects of
changes in law, regulations, interpretations, and policies in the Netherlands and any other jorigdictio
conducts its businesses Besides that, there are frequent investigations by supervisory authorities, both into
the financial services industry and into the Issuer, which could result in governmental enforcement actions,
fines, penalties, negativelplicity or reputational damage.

Financial services and banking laws, regulations and policies currently governing or applied in relation to the
Issuer may also change, or their interpretation may change, at any time in ways which have an adverse effect on
the Issuer's business, and itdificult to predict the timing or form of any future regulatory or enforcement
initiatives in respect thereoin recent years, the cost of supervision of banks in general has increased
significantly and is expected to increase furttfs an organisation with relatively limited scale, the Issuer is
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burdened financially and operationally by the pressure of increasing and/or changing regulations and the
heightened duty to provide reports to regulators.

Laws and regulations applied at ioail level generally grant supervisory authorities broad administrative
discretion over the activities of the Issuer, including the power to limit or restrict business activities. It is
possible that laws and regulations governing the business of tlee ésgparticular products and services could

be amended or interpreted in a manner that is adverse to the Issuer, for example, to the extent that existing laws
and regulations are amended or future laws and regulations are adopted that (i) reducetaheesaiie of the
products and services the Issuer offers, whether existing or new, or (ii) negatively affect the performance of the
products and services the Issuer offers, whether existing or new. The revenues and costs of the Issuer,
profitability andavailable or required regulatory capital could also be affected by an increase or change in the
degree of regulation in any of the markets in which the Issuer operates, whether existing Du@ew.the

highly complex nature of the regulatory environmemntvhich the Issuer operates, it will entail more costs to
ensure that the Issuer is, and will continue to be, in compliance with all applicable laws and regulations at all
times, since the volume of regulation is increasing and the scope of the acthatiechange.

Despite the I ssuerds efforts to maintain effective coc
regulations, these compliance procedures may be inadequate or otherwise ineffective, including as a result of
human or other opational errors in their implementation, and the Issuer might fail to meet applicable
standards. The Issuer may also fail to comply with applicable laws and regulations as a result of unclear
regulations, regulations being subject to multiple interpretat@rbeing under development, or as a result of a

shift in the interpretation or application of laws and regulations by supervisory authorities.

If the Issuer or any of its affiliates is in breach of any existing or new laws or regulations now ortitutbee f

the Issuer will be exposed to the risk of intervention by regulatory authorities, including investigation and
surveillance, and judicial or administrative proceedings. In addition, the reputation of the Issuer could suffer and
the Issuer could berfed or prohibited from engaging in some of its business activities or be sued by clients if it
does not comply with applicable laws or regulations.

2. Litigation or other proceedings or actions may adversely affdo¢ business, financial condition and
results of operations of the Issuer

The Issuer faces significant legal risks in the conduct of its business. In the Netherlands, the number and size of
claims that are the subject of litigation, regulatory proceedings and other advegrsasegdings (including,

without limitation, class actions) against financial institutions are increasing, and could further increase
following a new actwet afwikkeling massaschade in collectieve dciigroducing a collective damages action

on an optout basis for persons domiciled in the Netherlands, which came into force and effect on 1 January
2020. These legal risks could potentially involve, but are not limited to, disputes concerning the products and
services in which the Issuer acts as principaéérmediary or otherwise.

The Issuer has been involved in the sale of interest rate derivatives to small and medium size enterprises
("SMES"), although to a lesser extent than such other Dutch financial institutions. The Issuer has agreed to abide

bythe Netherl ands6 gener al recovery framework for inte
courtesy payments to SMEs. Alternatively, SMEs to which the Issuer sold such derivatives (including a
relatively smal |l er tenest debvatives diénts tohvbom Ithe ganeral Gecovery does not

apply and to whom, as a result, no courtesy payments will be made) may claim damages from and initiate legal
proceedings against the Issuer in respect hereof. In addition, in these ntatéisM, and other (supervisory)

authorities have taken and may take measures against or impose fines on the parties involved, including the
Issuer. See alsfiSale of interest rate derivative instruments to SME clientgler the headinglLegal and

Arbitration Proceedingdin the sectiorfivan LanschotKempernWealthManagemenh.V.0.

In 2015, the Issuer sold a portfolio of rparforming commercial real estate loans to a company affiliated to
Cerberus Capital Management, L.P. The sale concerned loans with a i nomi nal amount of
about 120 client relationships. In relation to this sale, various debtors have filed complaints with the Issuer. A
number of individual debtors have initiated legal proceedings against the Issuer, stating tlaatstee af the
debtords | oan and t he r i gh tiSaleofeconanereia redistate badunderwas | nv
the headingiLegal and Arbitration Proceedin@sn the sectiofiVan Lanschot Kempen Weal't
N. V. 0
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Increasingly financial institutions are also held liable by customers for actions of intermediaries even if there has
been little to no control over the actions of such intermediaries. Also, companies in the Issuer's industry are
increasingly exposed to Mective claims (with or without merit) from groups of customers or consumer
organisations seeking damages for an unspecified or indeterminate amount or involving unprecedented legal
claims. These risks are often difficult to assess or to quantify andetkistence and magnitude often remain
unknown for substantial periods of time. It is inherently difficult to predict the outcome of many of the pending
or future claims, regulatory proceedings and other adversarial proceedings involving the Issuestd e co
defend future actions may be significant. There may also be adverse publicity associated with litigation that
could decrease customer acceptance of the Issuer's services, regardless of whether the allegations are valid or
whether the Issuer is ultaely found liable. As a result, litigation may adversely affect the Issuer's business,
financial condition and results of operations. See also the risk féldterIssuer is exposed to risks of damage to

its reputation which may cause loss of businessdapdsit outflondand the paragrapfiLegal and Arbitration
Proceeding8in the sectioriivan Lanschot Kempen Wealth Managementd\.V.

3. Minimum regulatory capital and liquidity requirements

The Issuer is subject to the risk, inherent in all regulated financial businesses, of having insufficient capital
resources to meet the minimum regulatory capital requirements. The laws and regulations described below and

other future regulatory reformgmoo s al s coul d resul t in the iIimposition
activities if it were to no longer meet certain capital requirements at the level of the Issuer, or at the level of
certain subsidiaries or iededitatitinill baceme ubjecpt@astrieter tapital Bride | s s
liquidity requirements which may also affect the scope, coverage or calculation of capital, liquidity and risk
weighted assets, al |l of whi ch <coul d edhedssuerftoredacet | 'y r e
business levels, to reduce or cease dividend payments, or to raise additional share capital. Further, stricter
liqguidity requirements could hinder the | ssuerds abil
causetrpped pools of l'iquidity, resulting in inefficien

guantitative impact of additional regulatory capital requirements is currently uncertain and will depend also on
the future devel ojante sheet and whethee multiptesou evenéal of thex changes have
negative consequences for the Issuer, or only a few.

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:

1 In order to facilitate the implementation of the Basel Ill capital and liquidity standards for banks and
investment firms, the CRD PMpackage (known asCRD IV") was adopted. CRD IV consists of a
directive (the CRD IV Directive") and a regulation (theCRD IV Regulation") and aims to create a
sounder and safer financial system. The CRD IV Directive governs amongst other things the
permissibility of depositaking activities while the CRD IV Regulation establislies majority of
prudential requirements institutions need to respect.

1 On 7 December 2017, the Basel Committee published the finalised Basel Ill reforms as improvements
to the global regulatory frameworkBasel 11l Reforms") (informally referred to as Beel IV). Basel
Il Reforms seeks to restore credibility in the calculationrigk-weighted asset§ RWAO )and
i mprove the comparability of banksé capital ratio
internal models. Internal models for optonal risk will no longer be permitted; a standardised
approach must be applied instead. The rules for calculating RWAs for credit risk will be tightened,
under the standardised approach as well as under the internal -tmtsegs (IRB) approach.
Furthemore, the requirements for the raleighting of mortgages will change. In the revised
standardised approach, mortgage risk weights depend on thtofealue (LTV) ratio of the relevant
mortgage (instead of the existing single risk weight to residemigatgages). In accordance with the
Basel [ Ref or ms, banksd calculations of RWAs ge
below 72.5per centof the RWA computed by the standardised approaches. This limits the benefit the
Issuer can gaifrom using internal models to 27pg&er centThe implementation will be gradual, over a
nineyear period. A 5(Qer cent.floor comes into effect at the start of 2022, followed bges cent.
increases every year until 2026, whenp&d centwill be the floor. The final 72.5er centfloor will
be in effect in 2027. Although the impact of Basel |ll Refoand the intended introduction of a floor
for mortgage portfolio risk weights from DNB to be implemented in fall 262@ains subject to
considerable uncertaintthefirst calculations show that this will lead approximately a 1% increase
oft he | ssuer &BeceRleR019, B 8% i3ncrease of the |1 ssuerds F
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decrease 08.1% of the CET1 ratio. This decrease medhe CETL1 ratio decreases frord.8% to

20.7%, which is stildl we l | -13% dlowevert these ate pelimmand s t ar
calculations and the ultimate impact may be more significant as there are still uncertainties in this
respect.

On 23 Nawvember 2016, the European Commission announced a further package of reforms to CRD |V,

the BRRD and the SRM Regulation (each of the BRRD and SRM Regulation as defined below) (the

"EU Banking Reforms'), including measures to increase the resilience of Etitiions and enhance

financial stability, resulting in changes to pillar 2 regulatory capital framework, a binding leverage ratio

of 3 per cent., the introduction of a binding minimum net stable funding ratio of 100 per cent., the
Minimum AmountofOwnkEnds and EI i gMREL oeyrequireraehtiahdicdlibratian ard fi

the implementation of the Basel ds commitTheee fund
final text relating to the EU Banking Reforms was published in the Official JournakdEaropean

Union on 7 June 2019 and entered into force on 27 June 2G&thus Level 2 delegated and
implemented acts will be made supplementing the EU Banking Reforms. The amendments to the CRD

IV Regulation have become directly applicable to the Issuer, while amendments to CRD IV Directive

and BRRD will have to be transposed iridaitch law within 18 months to take effect. Until the

legislative process relating to the complete EU Banking Reforms has been finaliséd #redextent

necessary, haseen implemented under Dutch law, it is uncertain how the EU Banking Reforms will

affect the Issuer or the Noteholders, including the ability of the Issuer to make payments under the
Notes. The EU Banking Reforr;ay have a material adverse effect
operations, financial condition and prospects, includimgt the Issuer may be required to obtain

additional capital and eligible liabilities.

Banks are required to meet at all times an MREL expressed as a percentage of the total liabilities and
own funds to ensure the effective application of the-Bailool (as defined below). The level of own

funds and eligible liabilities required under MREL will be set by the resolution authority for each bank
(and/or group) based on, among other things, the criteria set forth in Article 45.6 of the BRRD,
including the sgtemic importance of the institution. Eligible liabilities may be senior or subordinated,
provided, among other requirements, that they have a remaining maturity of at least one year and, if
governed by a nei&U law, they must be able to be written down camverted under that law
(including through contractual provision3he MREL frameworkwill be subject to substantial change

over the coming years, amongst others, as a result of changes pursuant to the EU Banking Reforms. As
a result it is not possibl® give any assurances as to the ultimate scope, nature, timing, disclosure and
consequences of breach of any resulting obligations, or the impact that they will have on the Issuer
once implemented. If the Issuer were to experience difficulties in ralREBL eligible liabilities, it

may have to reduce its lending or investments in other operations which would have a material adverse
effect on the I ssuer6s busi nes #Assetfoutimthakulletspbint posi t i
above, thdinal impact of these EU Banking Reforms as at the date of this Base Prospectus is unclear.
Therefore, at this point in time, it is not possible for the Issuer to assess the impact which these changes
will have on it once implemented. Furthermore, at the dftieis Base Prospectus, DNB in its capacity

as Dutch National Resolution Authority has not determined the MREL of the Issuer.

Additionally, the revised accounting standard IAS 19R may lead to higher volatility ih the uer 6 s
Common Equity Tier I"CET1") ratio in the future. The Issuer uses internal models to assess the risks

of its loan portfolio. These models are subject to regulatory approval, which can be withdrawn at the
discretion of DNB for instance, based on regulatory developments or themglewgont of t he | s s
loan portfolio. A withdrawal of regulatory approval could have a significant impact on the risk
weighted assets of the Issuer due to the substantial difference in risk weighted assets calculated on the
basis of the internal models wheompared to the outcome if such models are not availktlee
regulatory capital requirements, liquidity restrictions or ratios applied to the Issuer are increased in the
future, it will have an impact on the financial position of the Issuer angfailure of the Issuer to
maintain such increased capital and liquidity ratios could result in administrative actions or sanctions,
which may have an adverse effect on the Issbesmesstesults of operations or financial condition.

In addition, as part of the EU Supervisory Review and Evaluation Process, supervisory authorities may
perform an anal ysis of t he | ssuer 0s business n
mechanisms to form a view on its viability and sustainabilftpecessary, they may take measures to

21



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 toreduce 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 reduceé nskser ent t o t he | ssue.]
requiring improvements of its systems. Any such measures may materially and adversely affect the
| ssuer6s business and may force the I ssuer to mak

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

If new financial products arkrought to the market, communication and marketing aims to present a balanced
view of the product (however there is a focus on potential advantages for the clients). Whilst the Issuer engages
in a due diligence process when it develops financial produciseaters into financial transactions, if such
products or transactions do not generate the expected profit for the Issuer's clients, or result in a loss, or
otherwise do not meet expectations, clients may filesming claims against the Issuer. Migling claims are

claims from clients who allege that they have received misleading advice or other information from either the
Issuer's internal, affiliated or external advisors (even though the Issuer does not always have full control over the
affiliated or external advisors). Complaints may also arise if clients feel that they have not been treated
reasonably or fairly, or that the duty of care has not been complied with. While a considerable amount of time
and money has been invested in reviewing anesagsg historic sales and "know your customer" practices, and

in the maintenance of risk management, legal and compliance procedures to monitor current sales practices,
there can be no assurance that all of the issues associated with current and &listopiastices have been or

will be identified, nor that any issues already identified will not be more widespread than presently estimated.
The negative publicity associated with any sales practices, any compensation payable in respect of any such
issuesand/or regulatory changes resulting from such issues could have a material adverse effect on the Issuer's
reputation, operations and net res@8te e al s o litigatidn orfother praceedin@s or actions may
adversely affect the business, financiahdition and results of operations of the Issuer

Customer protection regulations as well as changes in interpretation and perception by both the public at large
and governmental authorities of acceptable market practices might influencexfientations.

5. The Issuer is subject to changes in financial reporting standards or policies which could materially
adversely affect the Issuerteportedresults of operationgind financial condition

The | ssuerds consol i da tpared infacaordamae iwdhl the dntematienal é-imancal a r e
Reporting Standards, as adopted by the European UnBRS"), which is periodically revised or expanded.
Accordingly, from time to time the Issuer is required to adopt new or revised accounting dsaisdaed by

recognised bodies, including the International Accounting Standards BdAR&B('). It is possible that future

accounting standards which the Issuer is required to adopt, or as a result of choices made by the Issuer, could
change the currentceounting treatment that applies to its consolidated financial statements and that such
changes could have a materi al adverse effect on t he
condition and may have a corresponding impact on capitar#tis a resul t , the | ssuer d:
perceived financial condition might be negatively affected, which as a result could negatively impact the ability

to access the capital markets for funding purpdSes.alsth e r i s Ratifigaacet mpo it ant t o t he
business for a number of reasons. Downgrades could have an adverse impact on its operations and et results

6. Intervention and resolution powers under the Wft, the BRRD and the SR&gulation

The Bank Recovery and Resolution &itive (BRRD") was adopted by the European Council on 6 May 2014
and wasimplementedin the Netherlands in November 2015 in legislation which substantially replaces the
previous provisions of the Dutch Financial Supervision A¢e{ op het financieel toeht or "Wft") in relation

to bank resolution. However, the powers of the Dutch Minister of Finance under the Wft when the Dutch
Minister of Finance is of the opinion that the stability of the financial system is in serious and immediate danger
due tothe situation of the relevant financial institution and with a view to the stability of such skistem
remained in placeThese powericlude the poweto (i) commence proceedings leading to ownership by the
Dutch State (nationalisation) of the relevdinancial institution, or also of its parent company, and
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expropriation of their respective assets, liabilities and/or securities (including debt securities such as the Notes
issued under the Programmed well as any claims against the institution orepaicompanyand (ii) take
immediate measures which may deviate from statutory provisions or from the articles of association of the
relevant financial institutiorffinanciéle ondernemingor its parent company (thédutch Law Intervention

Powers').

Furthermore, theregulation establishing uniform rules and a uniform procedure for the resolution of credit
institutions and certain investment firms (th8BRM Regulation®) in a framework of a single resolution
mechanism and a single bank resolution fund (snebhanism, theSRM") became fully applicable as from 1
January 2016.

The SRM Regulation anthe BRRD apply not only to banks, but may also apply to certain investment firms,
group entities and (to a limited extent) branches of equivalentElRgn banks and investment firms. In
connection therewith, the SRM Regulation ahe BRRD recogrée and enabléhe application of the recovery

and resolution framework both on the level of an individual entity as well as on a group level. The below should

be read in the understanding that the Issuer may become subject to requirements and measures under the SRM
Reguation andthe BRRD not only with a view to or as a result of its individual financial situation, but also, in
certain circumstances, with a view to or as a result of the financial situation of the group that it forms part of.

Under the SRM Regulation atikde BRRD, DNB and/or any other resolution authority such as the SRB (each, a
"Resolution Authority") has four resolution tools and powers which may be used alone or in combination: (i)
sale of business; (ii) bridge institution; (iii) asset separation;(afdx baitin tool (the"Bail-In Tool") (such
resolution tools and powers together, tResolution Powers).

The Resolution Powermay beutilised by the Resolution Authority if the Resolution Authority determines that
an institution meets the conditis for resolution, defined as:
a) the institution is failing or likely to fajl
b) there is no reasonable prospect that a private action or supervisonyvaatild prevent the failure
within a reasonable timeframe; and
c) aresolution action is necessary in the public interest.

In addition to theResolution Powersresolution authorities have the power to permanently \doten or
convert into equity capitahstruments at the point of nesability and before any other resolution action is
taken (‘Non-Viability LossAbsorption Measures). Any shares or other instruments of ownership issued to
holders of such capital instruments upon any such conversionguity enay also be subject to any apptica

of the Resolution Powers.

It is possible that th&esolution Authority may use its powers under the BRRD or SRM Regulation or the Wft
in a way that could result in debt instrumeotgshe Issuer absorbing losses. The use of theald negatively
affect the position of thholders of such debt instrumertsd the credit rating attached to debt instruments then
outstanding and could result in losseghe holdes of such debt instruents in particular if and when any of

the above proceedings would be commenced against the $éscethe application of any such legislation may
affect the rights and effective remedies of the ha@dérsuch debt instruments as well as the marketevafu
such debt instrument¥hese measuresd consequencesuld increase the Issuer's cost of funding and thereby
have an adverse impact on the Issuer's finapositionand results of operation.

Furthermore, any perceived or actual indication that Issuer is no longer viable, may become subject to
recovery or resolution and/or does not meet its other recovery or resolution requiréueintas MREL)May
have a material adverse impact on the Issuer's financial position, regulatory capital positidiquidity
position, including increased costs of funding for regulatory purposes.

In summary, the Issuer is unable to predict what effects, if any, the Datelhntervention Bwers, the BRRD

and the SRM Regulationmay have on the financial systemngeally, the Issuer's counterparties, or on the
Issuer, its operations and/or its financial condition or the Notes. The Datelhntervention Bwers, the BRRD
andthe SRM Regulatiocould negatively affect the position of Noteholders and the cratitilg attached to the
Notes, in particular if and when any of the above proceedings would be comnoengedld be perceived to
commenceagainst the Issuer, since the application of any such legislation may affect the rights and effective
remedies of th&loteholders as well as the market value of the Notes.
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D. Internal control risk

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

The Issuer has developed risk management policies and procedures stiehe@xpects 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 timeghich may result from natural disastersarvor

acts of terrorism or widespread health crises, such as the recent outbreak of-C®O{bronavirus). Although

the Issuer has implemented measures to ensure business continuity and adequate service to its clients, enactment
of such policies and prodares, especially during enlengthened periods of time, may prove insufficient or
burdensome to the | ssuerds operation and may | ead t
operational business processébe methods the Issuer uses to managstimate 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. ke, instan

these methods may not predict the losses seen in the stressed conditions in recent periods, and may also not
adequately allow prediction of circumstances arising due to the government interventions, stimulus and/or
austerity packages, which increase ttifficulty of evaluating risks. Other methods for risk management are

based on evaluation of information regarding markets, clients or other information that is publicly known or
otherwise available to the Issuer. Such information may not always betcaomplete, updated or correctly
evaluatedlIf these methods or policies prove to be inadequate, foreseen and unforeseen risks may materialise
and/ or may not be mitigated and result i nfinaoc@le r at i on
condition, liquidity position and results of operations.

2. Operational risks are inherent in the | ssuerds busi

The I ssuerb6s business is subject to risk related to h
Operational risk can derive from inadequately tedinor skilled personnel, human errors, and employee
misconduct including fraudThese circumstances can potentially result in financial loss, harm to the Issuer's
reputation, hinder its operational effectiveness and adversely affect its financial condition

The I ssuerbés business is subject to risks related to
Despite preventative measures, the Issuer's computer systems, software, networks and mobile devices, and those
of third parties on whom the Issuer relies, may be vulnerabbglierattacks, sabotage, unauthorised access,
computer viruses, worms or other malicious code, and other events that have a security impact. Such an event
may impact the confidentiality of the Issuer's or its clients', employees' or counterparties' tinforonahe

availability of services to customers. As a result, the Issuer could experience material financial loss, loss of
competitive position, regulatory actions, breach of client contracts, reputational harm or legal liability, which, in
turn,coudause a decline in the |Issuer6s earnings. The 1|s
modify its protective measures or to investigate and remediate vulnerabilities or other exposures, and it may be
subject to litigation and financial lossemat are either not insured against fully or not fully covered through any
insurance that it maintains. Any failure in the Issuer's cyber security policies, procedures or capabilities, or
cyberrelated crime, could lead to the Issuer suffering reputdtitaraage and a loss of clients and could have a

material adverse effect on the Issuer's results of operations, financial condition or prospects.

IT and other systems on which the Issuer depends for its-ttaglay operations may fail for a variety of

reasms that may be outside its control

The Issuer's operations are highly dependent on IT systems and its ability to process and monitor, on a daily
basis, a large number of transactions, some of which are complex. The Issuer's financial, accounting, data
processing or other operating systems and facilities may fail to operate properly or may become disabled, which
may have an adverse effect on the Issuer's ability to process transactions, provide services or conduct other
operations. The Issuer also dependshansecure processing, storage and transmission of confidential and other
information in its computer systems and networks. The equipment and software used in the Issuer's computer
systems and networks may be at or near the end of their useful livey aotrize capable of processing, storing

or transmitting information as expected. Certain of the Issuer's computer systems and networks may also have
insufficient recovery capabilities in the event of a malfunction or loss of data. In addition, othes falcich

could cause the Issuer's operating systems to fail or not operate properly include a deterioration in the quality of
IT development, support and operations processes and, in particular, high turnover of employees, resulting in an
inadequate numbef personnel to handle the growth and increasing complexity of operations. Any disruption
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in the Issuer's IT or other systems may have a material adverse effect on its business, financial condition or
results of operations.

FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET RISKS
ASSOCIATED WITH THE 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 whic
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. Risksapplicable to all Notes

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

Recent reforms and the rigkat one or more interest rateenchmarks may disappear entirely or perform

differently than in the past

Various interest rate benchmarks (including the Londontarn k Of f e LIRGRO Rataed (i he Eur
I nt er bank GURIBOREé lareha subject(ofirecent national and iméional regulatory guidance

and proposals for reform. Some of these reforms are already effective, including the Benchmark Regulation,
whilst others are still to be implemented

The Benchmark Regulation applies, subject to certain transitional prayigimhe provision of benchmarks
(including LIBOR and EURIBOR), the contribution of input data to a benchmark and the use of a benchmark
within the European Union. Among other things, it (i) requires benchmark administrators to be authorised or
registeredor, if nonEU-based, to be subject to an equivalent regime or otherwise recognised or endorsed) and
to comply with extensive requirements in relation to the administration of benchmarks and (ii) prevents certain
uses by Elkbkupervised entities of benchrkarof administrators that are not authorised or registered (or, if non
EU-based, deemed equivalent or recognised or endorsed).

The sustainability of LIBOR has been CA&3tiasnadrieygutl k
the absence aklevant active underlying markets and possible disincentives (including possibly as a result of
regulatory reforms) for market participants to continue contributing to such benchmarks. On 27 July 2017, and

in a subsequent speech by its Chief Executivel®dnjuly 2018, the FCA confirmed that it will no longer
persuade or compel banks to submit rates foRCAthe cal
Announcement® ) . The FCA Announcements indicated tadisat t he
cannot and will not be guaranteed after 2021.

Furthermore, on 29 November 2017, the Bank of England and the FCA announced that, from January 2018, its
Working Group on Sterling Riskree Rates has been mandated with implementing a-basst! trantibn to

the Sterling Over SONAbD]) bmdext Aeemage fur years acr
derivative markets, so that SONIA is established as the primary sterling interest rate benchmark by the end of
2021.

Separate workstreams aredenway in Europe to reform EURIBOR using a hybrid methodology and to provide

a fallback by reference to a euro rike rate (based on a euro overnight fige rate as adjusted by a
methodology to create a term rate). On 13 September 2018, the wonking gn euro riskree rates
recommended Euro Sherte r m R &0 (ais t he new risk free rate. Si nc
published by the ECB. In addition, on 21 January 2019, the euro riskabeworking group published a set of

guiding prirciples 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 area financial system.

These reforms and other pressures may cause one orimenest ratebenchmarks to disappear entirely, to
perform differently than in the past (as a result of a change in methodology or otherwise), create disincentives
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for market participants to contieuto administer or participate in certain benchmarks or have other
consequences which cannot be predicted.

Moreover, any significant change to the setting or existence of LIBOR, EURIBOR or any ¢thanténterest
rate benchmark could affect the abjliof the Issuer to meet its obligations under the Notes and could have a
material adverse effect on the value or liquidity of, Htrehmount payable under, the Notes.

Benchmark fallbacks or the discontinuation of a benchmark may result in the efégivation of a fixed rate

to the Notes or may result in the Notes performing differently than they had performed in the past, in each case
without necessarily the consent or approval of the Noteholders or any Couponholders

Investors should be aware that, LIBOR or EURIBOR (or any other Original Reference Rate) were
unavailable, theRate of Interest on the Notes which reference LIBOR or EURIBOR (or any other Original
Reference Rate) will be determined for the relevant period by thbdel provisions applicable to such Notes.
Depending on the manner in which the LIBOR or EURIBOR rate (oo#msr Original Reference Rate) is to be
determined under th&eneralTerms and Conditions, this méfyScreen Rate Determination applies, result in
the effective application of a fixed rate based on the rate which applied in the previous period wherotIBOR
EURIBOR (or any other Original Reference Rate) was availabig. of the foregoing could have an adverse
effect on the value or liquidity of, and return on, any Notes which reference LIBOR or EURIBOR (or any other
Original Reference Rate)

If LIBOR or EURIBOR (or any other Original Reference Rate) is permanently discontinued, an Independent
Adviser or the Issuer, as the case may be, détermine a Successor Rate or Alternative Rate to be used in
place of LIBOR or EURIBOR (or such other Original Refece Rate) where LIBOR or EURIBOR (or such
other Original Reference Rate) has been selected as the Reference Rate to determine the Rate dhénterest.
use of any such Successor Rate or Alternative Rate to determine the Rate of Interest may ressltink&bbte

to or referencing LIBOR or EURIBOR (or such other Original Reference Rate) performing differently
(including paying a lower Rate of Interest) than they would do if LIBOR or EURIBOR (or such other Original
Reference Rate) were to continue to applifs current form.

Furthermore, if a Successor Rate or Alternative Rate for LIBOR or EURIBOR (or any other Original Reference
Rate) is determined biphe Independent Adws or the Issuer, the Conditions provide that the Issuer may vary

the Conditions, @ necessary to ensure the proper operation of such Successor Rate or Alternative Rate, without
any requirement for consent or approval of the Noteholders or any Couponholders.

There is no guarantee that an Adjustment Spread will be determined or appligdit the application of an
Adjustment Spread will either reduce or eliminate economic prejudice to Noteholders and Couponholders

If a Successor Rate or Alternative Rate is determined bintlependent Adviser or tHesuer(as applicable)

the Conditims also provide that an Adjustment Spread may be determined lydémendent Adviser or the
Issuer(as applicable}o be applied to such Successor Rate or Alternative Rate. The aim of the Adjustment
Spread is to reduce or eliminate, so far as is prddécany economic prejudice or benefit (as the case may be)

to Noteholders and Couponholders as a result of the replacement of LIBOR or EURIBOR (or any other Original
Reference Rate) with the Successor Rate or the Alternative HRateever, there is no guantee that such an
Adjustment Spread will be determined or applied, or that the application of an Adjustment Spread will either
reduce or eliminate economic prejudice to Noteholders and Couponholders. If no Adjustment Spread is
determined, a Successor Rat Alternative Rate may nonetheless be used to determine the Rate of Interest.

The Issuer may determine the course of action following a benchmark event which could result in a conflict of
interest

If the Issuer is unable to appoint an Independent Adviser, or the Independent Adviser appointed by the Issuer
fails to determine a Successor Rate or an Alternative Rate, the Issuer (acting in good faith and in a commercially
reasonable manner) shall usagenable endeavours to determine a Successor Rate, or, if a Successor Rate is not
available, an Alternative Rate and, in either case, an Adjustment Spread, if any, and any Benchmark
AmendmentsThe Issuer will act in good faith as an expert and take iotount any relevant and applicable
market precedents and customary market usage as well as any published guidance from relevant associations in
the establishment of market standards and/or protocols in the international debt capital forattetsurpose

of determining any Successor Rate, Alternative Rate, Adjustment Spread and/or Benchmark Amendments as the
case may beHowever, in making such determinations and adjustmémdssuer may be entitled to exercise

26



substantial discretion and may be subjecconflicts of interest in exercising this discretion. The Issuer and/or

any of its affiliates may have existing or future business relationships and business interests and may pursue
actions and take steps that they or it deems necessary or apprupgedéect its and/or their interests arising
therefrom without taking into account the consequences for a Noteholder. There is no guarantee that any
Successor Rate or Alternative Rate will produce the same yield as the rate that was discontinugatiaadthe

the affected Notes may be adversely affected by such determination.

In addition, in the instances where the Issuer appoints and pays for the services of an Independent Adviser,
there is a risk that the Independent Adviser wdelel inclined toprovide determinations and judgments in
favour of the Issuer for this reason and thereby ultimately influence the amount receivable under the Notes.
Investors should consult their own independent advisers and make their own assessment about thegistential r
imposed by these provisions in making any investment decisions with respect to any Notes linked to or
referencing a benchmark

Alternative Rate®r an Adjustment Sprearhay qualify as a benchmark and/or the Independent Adviser or the
Issuer (asapplicable) may be considered a benchmark administratat it is uncertain what th&uccessor
Ratewill be if a relevant benchmark is discontinued or how any changes to a benchmattestlthe liquidity

and value of, and return on, any Notes

Under theBenchmark Regulation, it is possible that (i) the Successor Rate or the Alternative Rate and/or the
Adjustment Spread may itself qualify (or be regarded by a supervisor as qualifying) as a benchmark and/or (ii)
the Independent Adviser or tHesuer(as aplicable)in determining the Successor Rate or the Alternative Rate
and/or the Adjustment Spread may itself qualify (or be regarded by a supervisor as qualifying), as a benchmark
administrator. In that case the above appfiegatis mutandiswhich means mong other things that (i) the
Successor Rate or the Alternative Rate and/or the Adjustment Spread needs to meet the requirements of the
Benchmark Regulation and/or (ii) tHhedependent Adviser or thkssuer(as applicable)may need to be
authorised or ragtered as a benchmark administrator at such time, which may cause delays in applying, or
impossibility to apply, the Successor Rate or the Alternative Rate and/or the Adjustment Spread.

Uncertainty as to the continuation of a benchmark, the availabfliuotes from reference banks to allow for

the continuation of the floating rate or certain reset rates on any Notes, and the rate that would be applicable if
the relevant benchmark is discontinu@ehich may result in effectively a fixed rate being apglifor the
remainder of the life of any Notes)ay adversely affect the trading market and the value of the Notes. At this
time, it is not possible to predict what the effect of these developments will be or what the impact on the value
of the Noteswill be. More generally, any of the above changes or any other consequential changes to LIBOR,
EURIBOR or any other benchmark as a result of international, national, or other proposals for reform or other
initiatives or investigations, or any further urtegnty in relation to the timing and manner of implementation of

such changes, could have a material adverse effect on the liquidity and value of, and return on, any Notes based
on or linked to a benchmark.

Notes subject to optional redemption by the lssu

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, for example related to certain tax events as further described in
Condition 6 Redemption and Purelse of the General Terms and Conditions of the No#es.optional
redemption feature of Notes is likely to limit their market value. During any period when the Issuer may elect to
redeem Notes or the perceived likelihood of its ability to redeem is senlethe market value of those Notes
generally will not rise substantially above the price at which they can be redeemed. This also may be true prior
to any redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing igHawehe 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.

Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discopirneium from their principal amourtend to
fluctuate more in relation to general changes in interest rates than do prices for conventionabedeirest
securities. Generally, the longer the remaining term of the securities, the greater the ptilitg aslaompared
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to conventional interediearing securities with comparable maturities.

2. Risks applicable to the structure of Index Linked Notes and/or Equity Linked Notes

Changesin the price or level of thendices, shares, funds in a basket of ind&geshares or funds or a
combination thereof respectively (each a "Reference Asseatidy result in a loss of all or a substantial
portion of an investoro6s principal

The market price of the Notes may be very volatile. The market price of the Nateg titne is likely to be
affected primarily by changes in the level or price of the Reference Asset to which the Notes are linked. It is
impossible to predict how the level or price of the Reference Assets will vary over time or what factors
influence itsvariationand there is a risk that a serious deterioration in the level of a Reference Asset(s) may
result in investas losing all or a substantial portion of their princifiaé. if no Minimum Redemption Amount

is specified to beapplicablein the appicable Final Termsr if the Minimum Redemption Amount is less than

the principal) In these circumstances,nitay be difficultor impossiblefor investorsto recovertheir principal

over the remaining tenaf the Notes especially if certain limits withitthe structure of a specific issue of Notes

are breachedror these reasond)d price at which an investor will be able to sell Notes prior to the Maturity
Date, if at all, may be at a substantial discount to the market value of the Notes

Changes in inerest rates will generally result in changés the market value of the Reference Asset and/or
the Notes

Macroeconomic, governmental, speculative and market sentiment facagnesult in changet interest rates
and by implicatiorthe market value od Reference AsseSuch fluctuations may have an adverse impact on the
value of and return orthe Notes

The level or price of a share, index or fund may be subject to significant fluctuations that may not correlate
with fluctuations in the level or price of any one or more other shares, indices or funds in a basket of indices,
shares or funds or a combination thereof respectively

Investorsshould be aware that not only the performance of the undeRefigrence Asseiffects the viue of

their investment. For example, if the level of an index in the basket increases such that an investor would expect
to receive a higher value of the redemption amount this may not be the case if the specified currency devaluated
or if the level of ag one or more other indices in the basket decre&eh devaluation or decrease may even
outweigh or exceed any positive performance of any other index in the basket, and result in an adverse effect on
the value ofor return onthe Notes and increadeetrisk that investors could lose all or a substantial portion of

their principal.

A Reference Asset connected to emerging markets may be subject to significant fluctuations attributable to,
among other things,illiquid markets, volatility, insufficient regulatory requirements,nationalisation,
expropriation or taxation, currency devaluen, foreign exchange control, political, social or diplomatic
instability or governmental restrictions.

The capital markets in emerging market countries have substantially less volume, and are generally less liquid
and more volatile, than those in mateveloped markets. As a result, an investor in Notes with a Reference
Asset connected to emerging markets should be prepared to hold such Notes for an indefinite period and to
experience potentially sharp changes in the value of such Notes throughoytetivat Disclosure and
regulatory requirements could be less stringent than in other markets, with a low level of monitoring and limited
and uneven enforcement of existing regulatioBserging markets may also be subject to significant
fluctuations attrilntable to, among other things, nationalisation, expropriation or taxation, currency devaluation,
foreign exchange control, political, social or diplomatic instability or governmental restriciorigvestor in

Notes with a Reference Asset connected terging markets may therefore experience a decrease in the value
of, and return onsuch Notess a result of market or other developments that are less likely in more stringently
regulated marketand increaséhe risk that investors could lose all or &stantial portion of their principal

Gearing will magnify the changes the level or price of a Reference Asset hateeoamount ofprincipal or

interest payable othe Notes

If the levelor priceof a Reference Asset is appliedthe Notes in conjunction with a gearing greater than one

or contains some other leverage factor, the effect of changes in the level or price of a Reference Asset on
principal or interest payable likely will be magnifidich would adversely affect the valug ahd return on,

the Notesand increase the risk that the investor could lose all or a substantial portion of their principal.
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The timing of changes in the level or price of a Reference Asset may affect the adelditg-maturity to
investors(i.e. thereturn expected on a Note if such Note is held uritd Maturity Date), even if the average

level or price is consistent with their expectations.

The level(s) or price(s) at the relevant observation date(s) and/or final valuation date(s) determinesttie yield
maturity and such level(s) or price(s) are netessarily equal to the average level(s) or price(s) expected by
investors. In general, if Conditional Coupon or Automatic Early Redemption applies, the earlier the change in
the level or price of a Reference Asset and the return on the Note prior totynditee greater the effect on
yield-to-maturity will be due to interest and time value afd return onmoney effectsvhich in turn would
adversely affect the value,aind return onsuch Notesand increas¢he risk that investors could lose all or a
substantial portion of their principal

Interest on Fixed Rate Notes mayn certain circumstancesattract no interestin the instanceswhere a
Conditional Coupon Event has occurred

Interest on Fixed Rate Notes, may be conditional to the occurrenc€afditional Coupon Event, in which

case the interest shall be zero for the entire Fixed Interest Period during which the Conditional Coupon Event
occurred

Notes are of limited maturityfimiting the opportunity for investors to recover from a change in the level or

price of the Reference Asset

Notes are of limited maturity and, unlike direct investments in the securities comprised in an index, a share or a
fund, investors are not able hold them beyond the Maturity Date in the expectation of a recovery in the level

or price of the Reference Assehich may result in a Noteholder receiving less than if they held a direct
investment

An investment in Notes linked to an index, a share @ifund carries many of the riskeomparable toan
investment in the index, share or fund directly although returns on such Notes will not be the same as a
direct investment in the underlyingonstituentsof such index, share or fund

There araalsomarket risks associated with an actual investment in the constituents of an index, in a share or in a
fund andalthough the Notes do not create an actual interest in such constituents or share, the return on the Notes
generally involve many of the same @sistted risks as an actual investment in such constituents, share or fund.
Prospectivanvestors in the Notes should understand that the Issuer nor the (relevant) Dealer(s) has (or have)
not purported and does (or do) not purport to be a source of inform@ncerning the market risks associated

with such constituents, share or fuddlack of understanding of the workings of the Notes and their underlying
Reference Assets may lead investors to taking on more significant risks and may ultimateiy tesséis on

the investments in the Notes.

Potential onflicts of interest

The Issuer and/or the (relevant) Dealer(s) may for its own account or otherwise invest in the constituents of an
index, a share or fund which is linked to any Note, and may exéxige their) discretion in respect of matters
concerning its holdings of such interests as it sees fit, without regard to the interests of any investor in.the Notes
Any such exercise may negatively impact tréce or level of such index, share or funahd therefore the
market value and amount payable on such Notes. In particular, the liquidation of all or a portion of the position
in such index, share or furmh or about the time of maturity or expiration of the Notes may adversely affect
their marketvalue. Furthermore, the Issuéts affiliates and/or the (relevant) Dealer(s) may also issue other
(derivative) products which compete with the relevant Notes, which may adversely affect the valamkedf

and return onsuch Notesand increasé¢he risk that investors could lose all or a substantial portion of their
principal

Actions by the sponsd(i.e. the publisheior the administratoy of an index may adversely affect the Notes

The sponsor of an index will have no involvementhe offer and sale of the Notes and will have no obligation

to any purchaser of such Notes. The sponsor of an index may take any actions in respect of such index without
regard to the interests of the purchasers of the Notes, and any of these actidrasicersely affect thevel of

such index and therefore the markatue of the Notesand the amounts payable on the Notes

Actions by the issuer of a share may adversely affect the Notes

The issuer of a share will have no involvement indffer and sale of the Notes and will have no obligation to
any purchaser of such Notes. The issuer of such share may take any actions in respect of stahesiaanple
the issuance of (additional) sharashare splibr a change in dividend policwithout regard to the interests of
the purchasers of the Notes, and any of these actions could adversely affect thevahaeket the Notesnd
the amounts payable on the Notes
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Determinations made by the Issuer in respect of Potential Adjustment EvemtisOther Events in relation to

a share may have an adverse effect on the valuaraf return onthe Notes

Upon determining that a Potential Adjustment Event or an Other Event has occurred in relation to a share or the
issuer of such share, the Calculatidgent or the Issuer majn accordance with General Condition 2@yve
discretion to make certain determinations to account for such event including to (1) make adjustments to the
termsand condition®f the Notes, and/or (2) (in the case of an OthemEveause an earlgedemptionof the

Notes, any of which determinations may have an adverse effect on the vahdrefurn orthe Notes.

"Potential Adjustment Events' include (i) a sukdivision, consolidation or relassification of a share, (i) a
distribution, issue or dividend to existing holders of a share of any securities, right, warrant or any other asset
for payment (in cash or other consideration) at lesa the prevailing market price, (iii) an extraordinary
dividend, (iv) a call in respect of a share that is not a fully paid share, (v) a repurchase by the issuer of a share,
or a subsidiary thereof, of such share, (vi) a separation of rights from a shi@ig,amny event having a dilutive

or concentrativeffect on the value of a share or substitution of such underlying share.

"Other Events" include (l) a delisting of a share on an exchange, (Il) an insolvency or bankruptcy of the issuer
of a share, () a merger event entailing the consolidation of a share with those of another entity, (IV) a
nationalisation of the issuer of a share or transfer of a share to a governmental entity, or (V) a tender offer or
takeover offer that results in transfer ofteae to another entity.

Returns on Notes will not be the same as a direct investment in futures or options on the Reference Asset or
in the constituents of the index

An investment in the Notes is not the same as a direct investment in futures or optiantsmn the Reference

Asset nor any or all of the constituents included in each index. In particular, investors may not benefit directly
from any positive movements in a Reference Asset nor will investors benefit from any profits made as a direct
resultof an investment in the constituents of an index. Accordingly, changes in the performance of a Reference
Asset may not result in comparable changes in the market value of the INeé&s$ors should be aware that in
certain circumstances a direct investiie theReference Assehay result in a better return than an investment

in the Notes linked to the same Reference AsBatthermore, Noteholders will in principle not receive
dividends issued by companies included in an indbich makesan investmenin the Notesall other things

being equala comparatively more risky investment treminvestment in the Reference Asset or constituents of

the index directly

Loss of return of dividends in connection with Notes linked to an index

The rules of anindex might stipulate that dividends distributed on its components do not lead to a rise in the
index level, for example, if it is a "price" index. As a result, Noteholders of Notes linked to such index would
lose the benefit of any dividends paid by tlenponents of the Index and would underperform a position where
they invested directly in such components or where they invested in a "total return" version of such index. Even
if the rules of the relevant underlying index provide that distributed dividendsther distributions of the
components are reinvested in the index and therefore result in raising its level, in some circumstances the
dividends or other distributions may not be fully reinvested in such index (for example, where the relevant index
is calculated based on the maximum withholding tax rates applicable to dividends received by institutional
investors who are not resident in the same country as the remitting company and who do not benefit from double
taxation treaties)Accordingly, an invetgnent in the Notesll other things being equal, is a comparatively more

risky investment than an investment in the Reference Asset or constituents of the index directly.

A change in the composition or discontinuance of an index could have a negativadingn the value gfand

return on, the Notes

The sponsor of an index can add, delete or substitutecdinstituentsof such index or make other
methodological changes that could change the level of one or ocom#ituents The changing of the
constituend of an index may affect the level of such index as a newly addedtituentmay perform
significantly worse or better than tleenstituenit replaces, which in turn may adversely affect the value of the
Notes. The sponsor of an index may also alter, discontinue or suspend calculation or dissemination of such
index.Any of these actions could adversely affect the market value of the Natéseaamounts payable on the
Notes.

Occurrence of adjustment eventsay result in determinations being made which may have an adverse effect

on the value of the Notes

In accordance with General Condition 2@pun the Calculation Agent determining that amanore adjustment

events has occurred in relation to a Reference Asset, the Issuer has the discretion to make certain determinations
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and adjustments to account for such event including to (a) make adjustments to the terms and conditions of the
Notes, antbr (b) cause an earlgedemptionof the Notes, any of which determinations may have an adverse
effect on the value of the Notes. Relevant disruptions could be caused for example, without limitation, by
changes in calculation or dissemination of index levehanges in (or in the interpretation, administration or
application of or categorizations under) law or factors affecting hedging arrangements of the Issuer, functioning
of relevant exchanges, trading on relevant exchanges in related futures or optimasts relating to the index,
functioning of relevant markets and/or changes in the ability to effect transactions in, or obtain market values
for, related futures or options contracts relating to the index, insolvency filings, fund disruptionsuptiatisr
affecting the index tracked by a fund. Disruptions may also under the terms and conditions of the Notes trigger
extension of reference level valuation times, reference level observation dates, reference level observation
periods, interest paymenatds and/or maturity dates.

Notes linked to the price of afund involve significant additional risks compared to convémal debt
securities in that the performance of such Notes are affected by intrinsic and extrinsic factors, the actions of
the Fund Managerand other factors listed below, which in each case may adversely affect the value of the
Notesin a manner which is not kvays foreseeable or determinable by an investor

The Issuer may issue Notes where principal and/or interest on the Notes will be determined by reference to the
price of a particular fundProspectiverivestors in any such Notes should be aware that tberléms not the

ability to control or predict the actions of tmeanager of the relevant fund (theuhd Manager"), fund
administrator or other fund service provider.

The Fund Manager, fund administrator or other fund service provider will have noemet in the offer and

sale of the Notes and will have no obligation to any purchaser of such Notes. The Fund Manager, fund
administrator or other fund service provider may take any actions in respect of such fund without regard to the
interests of the pehasers of the Notes, and any of these actions could adversely affect the market value of the
Notes. In its dayto-day operations and its investment strategy, a fund will rely on the fund advisor, the
investment advisor, the Fund Manager and/or on thirtlgsaproviding services such as safekeeping of assets or

acting as counterparty to derivatives or other instruments used by such fund to employ its investment strategy.

The insolvency or noperformance of services of any such persons or institutions erpgse a fund to

financial loss. Failure of procedures or systems, as well as human error or external events associated with a
fundds management and/or administration may cause | o0s

The Issuer wll have no role in the relevanufhd. The Fund Manager is responsible for making strategic,
investment and other trading decisions witlspect to the management of thend, consistent with its
investment objectives and/or investment restrictions as set dtg gonstitutive douments. The manner in
which a find is managed and the timing of such decisions will have a significpattron the performance of
the fund. Hence, the price which is used ticakate the performance of therfd is also subject to the risks.

Prospectiverivestors in the Notes should be aware thatRind Manager will manage thenfl in accordance

with the investment objectives of and guidelines applicable téutiek Furthermore, the arrangements between

the Fund Managerandtiend have, i n most cases, whichcouleneanthategot i a
higher than market standard fees jpagable by the fund to the Fund Managérich could impair the returar

performanceof the fund and consequently the return on the Ndtésalsounlikely that the Fund Manager will

be replaced or that additional fund managers and/or fund advisers will bedetain

Use of estimates

The Calculation Agent or the Issuer miag required to rely on (a) values that at the time they are required are
only estimated values, and (b) information provided by third parties, such as the Fund Manager, fund
administrator or other fund service provider, on the basis of their models,traatlapation and assumptions,

the accuracy of which neither the Issuer nor the Calculation Agent has any.dartieke circumstances, there

is a risk that the determinations made by the Calculation Agent or the lismeet on such values or informoat

(as the case may be)ay understatethe return due to the Noteholdeesd, as a result, such Noteholders
receiving less or payment at a later time than expected

3. Risks applicable to Notes linked to ETFs
Where the Reference Asset is an ETF, there is a risk that such ETF will not accurately track its underlying
share or index

Where the Notes are linked to an ETF and the investment objective of such ETF is to track the performance of a
share or an index, ¢hinvestors of such Notes are exposed to the performance of such ETF rather than the
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underlying share or index such ETF tracks. For certain reasons, including to comply with certain tax and
regulatory constraints, an ETF may not be able to track or réplisa underlying share or constituent securities

of the underlying index, which could give rise to a difference between the performance of the underlying share
or index and such ETF. Accordingly, investors who purchase Notes that are linked to an ETécensy a

lower return than if such investors had invested in the share or the index underlying such ETF directly.

Action or non-performance by the Fund Manager, fund administrator or sponsor of an ETF may adversely
affect the Notes

The Fund Manager, funadministrator or sponsor of an ETF will have no involvement in the offer and sale of

the Notes and will have no obligation to any purchaser of such Notes. The Fund Manager, fund administrator or
sponsor of an ETF may take any actioimsrespect of such B+, such as pursuing an alternative investment
stratey when compared to the investment strategy at the time the Notes were igghedt regard to the

interests of the purchasers of the Notes, and any of these actions could adversely affect the market value of the
ETF and by implication the market value of the Notesits dayto-day operations and its investment strategy,

an ETF wll rely on the fund advisor, the investment advisor, the Fund Manager and/or on third parties
providing services such as safekeeping of assets or acting as counterparty to derivatives or other instruments
used by such ETF to employ its investment stratétyg insolvency or neperformance of services of any such
persons or institutionsr the loss of such advisgmmay expose an ETF to financial loskich would affect the

market value qfand the return orthe Notes Failure of procedures or systems,veall as human error or

external events associated with an ETF's management and/or administration may cause losses to an ETF and
affect the market valuen the Notes.

ETFs are not actively managed

An ETF is not actively managed and may be affected byrgenevements in market segments reldtethe

index or other asset it is tracking. An ETF invests in instruments included in, or thapegsentative of, the

index or other asset it is tracking regardless of their investment n&eritis.index or assenay be trading an

inflated priceor may not be a suitable investment for the ETF based on its strategy and, in each case, could
result in theexpected return in respect of such Biging less than anticipated. This woudg,implication also
affectthe expected return of the Notes.

ETFs are subject to market trading risks

An ETF faces numerous market trading risks, including but not limited to the potential lack of anrectet
for its shares, losses from trading in secondary marketsods of high volatility, limitedliquidity and
disruption in the creation or redemption process of such ETF. If any of thesendsisalises, this may lead to
the ETF shares trading at a premium or discount to the net assetwhlak, in turn, mayhave an adverse
effect on the Notes as the value of the ETF to which those Notes are linked have changed

Additional risks associated with a Basket comprising various components as Reference Assets

Exposure to performance of basket and its underlyingrgmonents

Where the Notes reference a basket of assets as Reference Assets, the investors in suctemiesdite the
performance of such basket. The investors will bear the risk of the performanezctofof the basket
componentsin such circumstances the performance of each individual basket component will contribute to the
overall level of the Reference Asset. As such, a negative performance by one basket component could result in a
lower Reference Asset level (and a lower amquayable on such Notes) than if such component was not
included in the baskeMoreover, a negative performance of one individual basket component may outweigh or
exceed a positive performance of one or more other basket components.

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

Correlation of baskettomponentsindicates the level of interdependence among the individhaasket
componentsith respect to their performance. If, for example,aélthe basketomponentoriginate from the

same sector and the same country, a high positive correlationgeregrally be assumed. Past rates of
correlation may not be determinative of future ratesoofelation: investors should be aware that, thouagkét
componentsnay not appear to beorrelated based on past performance, it may be that they suffer the same
adverse performancillowing a general downturn or other economic or political event. Where the basket
componentsare subject to high correlati, any move in the performance of the bast@thponentswill
exaggerate the performance of the Netbgch can cause substantial losses to Noteholders if the performance of
the basket components declines
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A small basket, an unequally weighted basket ofveorst of' basket will generally leave the basket more
vulnerable to changes in the value of any particular basket component

The performance of a basket that includes a fewer number of lskebnentsvill generally, subject to the
terms andconditions of the relevant Notes, be more affected by changes iraline of any particular basket
componentincluded therein than a basket that includes a greatetber of basketomponentsThis could
increase the volatility of the movements in pricetioe Notes when compared to Notes whose price is
determined with reference to greater number of basket compohmresased volatility increases the risk of a
serious deterioration in the level tfe basket component(syhich may result in an investoos$ing all or a
substantial portion of their principalhich may be difficult to recover during the tenor of the Notes.

In addition,the performance of a basket that gives greater weight to some basksinent®r bases théevel

of the entire basket oplon the value of one of the baskemponentswvill generally, subject to the terms and
conditions of the relevant Notes, be more affected by changes imathe of any such particular basket
componentncluded therein than a basket that gives relatieglyal weight to each basleimponent.

A change in composition of a basket may have an adverse effect on Basket return

Where the Notes grant the Issuer or the Calculation Agent the right, in certain circumstarchgstidhe
composition of thebasket, investors should be aware that any replacement lwaskpbonentmay perform
differently from the anticipated performance of the original baskeiponent which may have an adverse
effect on the performance of the basketl therefore on the valwé and return on the Notes

4. Risks applicable to Notes which have a volatility control overlay feature

Volatility in the level or price of the underlyingnay result in an investor losing all or a substantial portion of

their principal

The term"volatility" refers to the actual and anticipated frequency and magnitude of changes of the market price
with respect to an underlying. Volatility is affected by a number of factors such as-etacromic factors,
speculative trading and supply and demanthée options, futures and other derivatives markets. Volatility of an
underlying will move up and down over time (sometimes more sharply than others) and different underlyings
will most likely have separate volatilities at any particular tithes imposible to predict how the level or price

of the underlyingwill vary over time or what factors which influence its variatamd there is a risk that a
serious deterioration in the level thfe underlyingmay result in an investor losing all or a substamgation of

their principalwhich may be difficult to recoveduring the tenor of thilotes.

Volatility control overlay does not protect against loss if volatility remains on target

Volatility control overlay affords a measure of protection to investdrsre historic volatility of the underlying

rises above the target volatilitit is however possible that the value of the underlying declines over a period of
time but without volatility increasing or not increasing above the target volatility. In taess the volatility
control owerlay does not kick in and the exposis not adjustedrhis is most likely to occur if the value of the
underlying declines gradually over a prolonged period of time. Recent history in equity markets suggests that
significant falls are associated with increased volatility, but this will not necessarily be the case for all
underlyings over all time periods. If volatility remains the same or on target while the underlying's value
declines, volatility control will be ineffecterand offer no advantage against conventional allocation, and may
not preventinvestorsfrom losing their investmentin the Notesin whole or up to the minimum redemption
amount, if applicable.

Volatility control overlay may not achieve the target volatility level

Volatility control overlay is a dynamic allocation strategy which attempts to control realised volatility around a
Volatility Target (as specified in the applicable Final Terms) bylagiring the allocation to the underlying of

the Note. The allocation is rebalanced on specified rebalancing dates by employing a volatility controlled
formula. Realised volatility is calculated by a formula over a preceding period, and therefore a@rieahist
basis, and compares the realised volatility to the Volatility Target. If the realised volatility is higher or lower
than the Volatility Target, the allocation is adjusted. However, there can be no assurance that historical trends of
volatility will continue. Accordingly, there is no assurance that volatility control overlay will be the most
effective way to assess or predict patterns of volatility. As a result, if volatility control overlay fails to assess or
to predict trends of volatility accurayelthen volatility control overlay allocation strategy may not be optimal,
and may not prevent you from losing your investment in whole or up to the minimum redemption amount, if
applicable.
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Volatility control overlay could limit possible returns

The voldility control overlay feature is meant as a volatility risk reducing mechanism. Application of this
mechanism could however limit the exposure of the Notes to high upward volatility of the underlying and
therefor limit upward return on the Noteshich caild adversely affect the market value of, and return on, the
Notes, when compared to similar investments which are not subject to such a volatility control overlay feature

B. Risks related to Note generally
Set out below is a description wiaterial riskgelatingto the Notes generatly

The Conditions contain provisions which may permit modification, waivers and substitution which may be
contrary to Notehol dersd interests

The General Terms an@€onditionsof the Notescontain provisions for aling meetings of Noteholders to
considerand vote upommatters affecting their interests generatly to pass resolutions in writingrhese
provisions permit defined majorities to bind all Noteholders including Noteholders who did not attend and/or
vote at the relevant meetingr, as the case may be, did not sign the written resolution, and including those
Noteholders who voted in a manner contrary to the majority.

The GeneralTerms and Conditions of the Notes provide that the Agent and Issuer may aijheet the

consent of the Noteholders or Couponholdsesg requiredto (i) any modification (not being a modification
requiring the approval of a meeting of Noteholders or Couponholders) of the Agency Agreement which is not
materially prejudicial to the interests of the Noteholdergii) any modification of the Notes, the Coupons or

the Agency Agreement which is of a formal, minor or technical nature or is made to correct a manifest or proven
error or to comply with mandatory provisie of the law of the Netherland&ny such modification, waiver or
substitution may be contrary to the interest of one or more Noteholders and as a result the Notes may no longer
meet the requirements or investment objectives of a Noteholder

Conflicts of interest relating to parties acting as marketaker

It is intended that under normal market conditiasarketmaker(if any is appointedyvill continuously quote

bid and offer prices for a Series of Notes. The mankaker, however and urde otherwise required by law or
regulation, assumes no legal obligation with respect to the amount or the manner of making such quotations.
Accordingly, the Notes may not be sold at a specific time or at a specific price during their term. Investors
shouldnote that the quotation of bid and offer prices may occasionally be subject to certain delays that, for
instance, may result from market disruptions or system malfunctions. Following a transaction, themakeket

will promptly assume a positionis-a-vis an investor that is opposite and eitheraf&t hedge or hold that
position.

A party acting as markehaker maybe the Issuer itself or an affiliate of the Issuer and mlag act as the

| ssuerdéds hedgiimgr esopuenctter pfart e | ssuerds exposure to
calculation agent. Thealculation agent will make such determinations and adjustments as it deems appropriate,
in accordance with thterms and conditions of the relevant Series of Notes. Although, such calculation agent is
obligated to carry out its duty and function as calculation agent in good faith and using its reasonable judgment,
in making its determinations and adjustments, ¢hiulation agent will be entitled to exercise substantial
discretion and may be subject to conflicts of interest in exercising this discretion if and when such party is also
the |1 ssuer 6s hedgi-makernoespect of a Fedes of Natdhea intereats df fuch a party,
acting in any of such capacities may notdlignedto the interests of Noteholde(®r instance by making
determinations and adjustments favourable to the Issarmi)may adversebffect theamount receivable under
theNotes

Conflicts ofinterest in respect of the appointment and remuneration of the Calculation Agent

There is a risk that, in the instances where the Issuer does not act as the Calculatiothd@ait¢ulation
Agentwould be appointed and paid for lssue and that suciCalculationAgent would provide determinations
and judgments in favour désuerfor this reasonThese determinations and/or judgmerdsid be adverse to
the interests of Noteholders and coultimately influene the amount receivdd under the Notes

Notes in New Global Note form

The New Global Note NNIGN") form has been introduced to allow for the possibility of debt instruments being
issued and held in a manner which will permit them to be recognised as eligible collateratétamnpolicy of

the central banking system for the euro (tRerobsysteni’) and intraday credit operations by the Eurosystem
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either upon issue or at any or all times during their life. However, in any particular case, such recognition will
depend upon safaction of the Eurosystem eligibility criteria at the relevant time. Investors should make their
own assessment as to whether the Notes meet such Eurosystem eligibility, estepdated from time to time

and generally published on the website of Hueopean 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 of the Notes.

Notes held in global form

Notes which are represented byGiobal Note will be transferable only in accordance with the rules and
procedures for the time being of Euroclear, Clearstream, Luxembourg, Euroclear Netherlands and/or any other
applicable settlement institution, as theseanay be. Deliveryuftlevering of definitive Notes represented by a
Global Note deposited with Euroclear Netherlands shall only be possible in the limited circumstances as
described in the Dutch Securities Giro Transfer Age{ giraal effectenverkegiwge") (as amended from time

to time) and such delivery will be made in accordance with the Wge and the rules and regulations of Euroclear
Netherlands.

The Issuer will discharge its payment obligations under the Notes by making payments to arderiod the

common safekeeper or common depositary, as the case may be, for Euroclear, Clearstream, Luxembourg or to
the order of Euroclear Netherlands, in each case, for distribution to their account holders. A holder of a
beneficial interest in a Globalote must rely on the procedures of Euroclear, Clearstream, Luxembourg or
Euroclear Netherlands to receive payments under the Notes. The Issuer has no responsibility or liability for the
records relating to, or payments made in respect of, beneficiaéstdein the Global Notes. Any failure by
Euroclear, Clearstream, Luxembourg or Euroclear Netherlands to transfer payments under the Notes to investors
could have a material adverse effect on the value of the Notes.

Holders of beneficial interests in tii&obal Notes will not have a direct right to vote in respect of the Notes.
Instead, such holders will be permitted to act only to the extent that they are enabled by Euroclear, Clearstream,
Luxembourg or Euroclear Netherlands to appoint appropriate proXiesre can be no assurance that
procedures implemented for the granting of such proxies will be sufficient to enable investors to vote on any
matters on a timely basis.

I n relation to any issue of Notes wlhléfimet ashtha miegmuan denom
"Specified Denominatiori) plus a higher integral multiple of another smaller amount, it is possible that the

Notes may be traded in amounts in excess of 0100, 00C
integral multip es of 0100, 000 (or its equivalent in any othe

result of trading such amounts, holds a principal amount of less than the minimum Specified Denomination (a
"Stub Amount”) may not receive a definitive Note iespect of such holding (should definitive Notes be
printed) and would need to purchase a principal amount of Notes such that its holding amounts to a Specified
Denomination. As long as the Stub Amount is held in the relevant settlement system, thdddotellobe

unable to transfer this Stub Amouiitherefore, ifsuch Notes in definitive form are issued, holders should be
aware that definitive Notes which have a denomination that is not an integral multiple of the minimum Specified
Denomination may b#liquid and difficult to trade.

Recently announced tax initiatives of the Dutch government

On 17 December 2019, Dutch Parliament adopted the Dutch Withholding Tax Act\&8@2lbonbelasting

2021). The Dutch Tax Plan 2020aspublished in the Dutch State Gazet&taatsblajion 27 December 2019.

The Dutch Withholding Tax Act 2021 introduces a conditional withholding tax on interest and royalties that will
apply from 2021. The conditional withholding tax is an @fituse measa and will apply to interest and royalty
payments by a Dutch entity (broadly defined) directlyi of certain requirements are metindirectly, to an
affiliated entity or permanent establishment of such entity (i) in atéowjurisdiction or (ii) in caes of abuse.

For this purpose, 'lowtax jurisdictions' are jurisdictions which are on the Dutch list for-fawjurisdictions.

The Dutch list for lowtax jurisdictions includes jurisdictions (i) with a statutory corporate tax rate of less than 9
% and/or(ii) that are on the EU list for necooperative jurisdictions. The list is updated annually. An entity is
affiliated if it can directly or indirectly control the decisions made by the other entity on its activities (a
qualifying interest). This is for emple the case if it has more than 50% of the voting rights. The controlling
entity can either be the paying or the receiving entity. Furthermore, an entity is affiliated, if a third party has a
qualifying interest in both the paying and receiving enfity.entity is also affiliated if it has an interest, but not

a qualifying interest in the Dutch entity, but it is part of a cooperating group of entities which as a total has a
qualifying interest in the Dutch entity that makes the payment. If the Issaemies obliged to pay additional
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amounts as provided or referred to in Condition 7(b), the Issuer may redeem the Notes pursuant to its option
under Condition 6(b)Redemption for Tax Reas)n so redeemed, an investor may not be able to reinvest the
redanption proceeds for the Notes 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 invesénts available at that time.

Change of lawand jurisdiction

The Conditionsare based on Dutch law in effect at the date of this Base Prospectus, as supplemented. No
assurance can be given as to the impact of any possible judicial decision or change to Dutch, European or any
other applicable laws, regulations or administrativacpicesafter the date of this Base Prospectus. Such
changes in laws may include, but are not limited to, amendments to a variety of statutory resolution- and loss
absorption tools which may affect the rights of holders of securities issued by the lsduding the Notes. or
requirements with respect to the minimum levels of own funds and eligible liabilities to be maintained by the
Issuer.Any such change could materially adversely impact the value of any Notes affecte&éy &lso the

risk factos entitled filntervention and resolution powers under the Wit, the BRRD and the R&gMatiom ,
fiMinimum regulatory capital and liquidity requiremeats

Prospective investors should note that the courts of the Netherlands shall have jurisdiction inofespgct
disputes involving any Series of Notes. Noteholders may take any suit, action or proceedings arising out of or in
connection with the Notes against the Issuer in any court of competent jurisdiction. The laws of the Netherlands
may be materially di€rent from the equivalent law in the home jurisdiction of prospective investors in its
application to the Notes and the application of the laws of the Netherlands may therefore lead to a different
interpretation of, amongst others, tligeneral Terms and ©nditions and/or the Additional Terms and
Conditionsof the Notes than the investor may expect if the equivalent law of his home jurisdiction were applied.
This may lead to the Notes not having certain characteristics as the investor may have expectsdimpdct

the return on the Notes.

C. Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate risk,
interest rate risk and credit risk:

Liquidity risks in thesecondary market

Notes may have no established trading market when issued, and one may never develop. If a market does
develop, it may not be very liquid. Liquidity could be affected by a number of factors, including the introduction

of a financial transactions tax. Invest may not be able to sell their Notes easily or at prices that will provide
them with a yield comparable to similar investments that have a developed secondary market. This is
particularly the case for Notes that are especially sensitive to interestuagncy or market risks, are designed

for specific investment objectives or strategies or have been structured to meet the investment requirements of
limited categories of investors. These types of Notes will generally have a more limited secondatyanmrk

more price volatility than conventional debt securities. llliquidity may have a severely adverse effect on the
market value of Notes.

The secondary markets may experience severe disruptions resulting from reduced investor demand for securities
such as the Notes and increased investor yield requirements for those securities. As a result, the secondary
market for securities such as the Notes may experience limited liquidity or a secondary market may not develop
at all. These conditions and their acseeffects may vary in the future.

Limited liquidity in the secondary market for securities has had a severe adverse effect on the market value of
securities. Limited liquidity in the secondary market may continue to have a severe adverse effectavkethe m
value of securities, especially those securities that are more sensitive to currency, credit or interest rate risk and
those securities that have been structured to meet the investment requirements of limited categories of investors.
Consequently, amvestor in the Notes may not be able to sell its Notes readily. The market values of the Notes
are likely to fluctuate and may be difficult to determine. Any of these fluctuations may be significant and could
result in significant losses to such investor
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Movements in currency exchange rates and the imposition of exchange controls may adversely affect the
return to an investor in that investoroés home currenc
I f an investor holds Notes which are not expaseddomi nat ed
movements in exchange rates adversely affecting the value of this holding. In addition, the imposition of

exchange controls in relation to any Notes could results in an investor not receiving payments on those Notes.

The Issuer will pay princig and interest on the Notes in the currency specified in the applicable Final Terms
(the "Specified Currency’). This presents certain risks relating to currency conversions if an investor's financial
activities are denominated principally in a currencygumrency unit (thellhvestor's Currency”) other than the
Specified Currency. These include the risk that exchange rates may change significantly (including changes due
to devaluation of the Specified Currency or revaluation of the Investor's Currencihearisk that authorities

with jurisdiction over the Investor's Currency may impose or modify exchange controls. An appreciation in the
value of the Investor's Currency relative to the Specified Currency would decrease (i) the Investor's -Currency
equivalet yield on the Notes, (ii) the Investor's Curreragjuivalent value of the principal payable on the Notes

and (iii) the Investor's Currengquivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls (such as,
but not limited to, requirements concerning the transfer or conversion of assets held in a specific state) that
could adversely affect an applical@dgchange rate. As a result, investors may receive less interest or principal
than expected, or no interest or principal.

The value of Fixed Rate Notes may be adversely affected by movements in market interest rates

Investment in Fixed Rate Notes involviée risk that if market interest rates subsequently increase above the
rate paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate Notes as an equivalent
investment issued at the current market interest rate may be mocé\agtta investors.

Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an investment

in those Notes

Credit or corporate ratings may not reflect all risks and the methodologies of determining credit rayitigs ma
changed from time to time leading to potential downgrades. One or more independent rating agencies may
assign ratings to the Notes and/or the Issuer, both on request and unsolicited. The ratings may not reflect the
potential impact of all risks relaleo structure, market, additional factors discussed in this paragraph, and other
factors that may affect the value of the Notes or the standing of the Issuer. A credit rating and/or a corporate
rating is not a recommendation to buy, sell or hold secsirétied may be revised or withdrawn by the rating
agency at any time. There is no assurance that a rating will remain for any given period of time or that a rating
will not be lowered or withdrawn by the relevant rating agency if, in its judgment, circwastanthe future so
warrant.

Such change may, among other factors, be due to a change in the methodology applied by a rating agency to
rating securities with similar structures to the Notes, as opposed to any revaluation of the Issuer's financial
strengh or other factors such as conditions affecting the financial services industry generally. Noteholders and
prospective investors should be aware that such a change in the methodology of a rating agency could result in
certain series of Notes being downgrddpotentially to noninvestment grade (if the relevant Notes are issued
before the new methodology is applied by a rating agency to such Notes) or receiving a lower rating than that is
currently or at the time of the offering of the relevant Notes exgdecten that rating agency (if the relevant

Notes are issued after the new methodology is applied by that rating agency to such Notes). In addition, a
downgrading of the Issuer's credit ratings, as a result of a change in rating methodology or otheuldise, co
adversely affect the Issuer's access to liquidity alternatives and its competitive position, and could increase the
cost of funding or trigger additional collateral requirements all of which could have a material adverse effect on
the Issuer's resultsf operations.

In the event that a rating assigned to the Notes or the Issuer is subsequently lowered for any reason, the market
value of the Notes is likely to be adversely affected, but no person or entity is obliged to provide any additional
support orcredit enhancement with respect to the Notes.
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IMPORTANT INFORMATION

This Base Prospectus comprises a base prospectus in respect of Notes issued under the Programme for the
purposes of Article 8 of the Prospectus Regulation. When used in this Base s p eRrdspedus f
Regulatond means Regul ation (EU) 2017/1129.

The Issuer accepts responsibility for the information contained irBdge Prospectuend the Final Terms for
each Tranche of Notes issuedder the Programmé&o the best of the knoetlge of the Issuer the information
contained in thidBase Prospectus in accordance with the facésyd makes no omissiofikely to affectits
import. Any information from thirgpartieshas been accurately reproduced aadar as the Issuer is aware and
is able to ascertain from information published by that thady, no facts have been omittaghich would
render the reproduced information inaccurate or misleading. The Issuer accepts responsibility accordingly.

Application may be made for certain sermfsNotes to be listedn Euronextin Amsterdam the regulated
market of the Luxembourg Stock ExchanasdadgStockholm NDX or any othestockexchange

Notice of the aggregate nominal amount of Noiggrest (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 any Tranche (as defined
below) of Notes will be set forth in the final terms (th@nal Terms") relating to such Tranche which will be

filed with the AFM if requiredunderthe Prospects Regulationand, if requiredwill be delivered to Euronesh
Amsterdam the Luxembourg Stock ExchandggasdaqStockholm,NDX or any otherregulated marketand

filed with the relevant competent authoritiesgether withan issue specific summag required) on or before

the date of isseiof the Notes of such Tranche.

The Base Pospectus has been approved by the AFM, as competent authoritythad®ospectuRegulation

The AFM only approves thiBase Pospectusas meeting the standards of completeness, comprehensibility and
consistency imposed ke Prospectus Regulation. Suapproval should not be considered as an endorsement

of the issuer that is the subject of this Base Prospectus or of the quality of the securities that are the subject of
this Base Prospectus. Investors should make their own assessment as to théysoitetiésting in the Notes.

The AFM has approved this Base Prospeiiwonnection with the issue by thesuer of Notes which are:

a) offered to the public in the European Economic Aftha AEEAO )n circumstances which require the
publication of a prospectus under the ProspeReulation whether or not such Notes are listed and
admitted to trading on anplatform For these purposes, references to the EEA includes the United
Kingdont andbr

b) adnitted to trading on any one or more regulated markets as defined under DiBStWe5EU of
the European Parliament and of the Council on markets in financial instruragrgsyended, and as
implemented in applicable law.

This Base Prospectus (as supgmented as at the relevant time, if applicable) is valid for 12 months from
its date and shall expire on24 June 2021, at the latest, in relation to Notes which are to be admitted to
trading on a regulated market in the EEA and/or offered to the public n the EEA other than in
circumstances where an exemption is available under Article 1(4) and/or 3(2) of the Prospas
Regulation. The obligation to supplement this Base Prospectus in the event of a significant new factor,
material mistake or material inaccuracy does not apply when this Base Prospectus is no longer valid.

The Issuer may also issue unlisted Notes @nNbtes not admitted to trading on any regulated market in the
EEA and, where such Notes are, in addition, issued with a minimum denomination of at least EUR 100,000 (or
its equivalent in any other currency) or otherwise fall within an exemption fromethérement to publish a
prospectusunder the ProspectuRegulation The AFM has neither approved nor reviewed information
contained in thiBase Prospectus connection with the issue of any such exempt Notes.

This Base Prospectus to be read in conjunction with all documents which are deemed to be incorporated
herein by reference (see the secti@ocuments Incorporated by Refereabelow). ThisBase Prospectiushall

be read and construed on the basis that such documentscarpomated in and form part of thBase
Prospectus

Other than in relation to the documents which are deemed to be incorporated herein by reference (see the section
fiDocuments Incorporated by Refereadmlow), the information on websites to which thiasB Prospectus
refers does not form part of this Base Prospectus and has not been scrutinised or approved by the AFM.
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No person has been authorised to give any information or to make any representation not contained in or not
consistent with thiase Prospectusr any Final Terms or any other information supplied in connection with

the Programme or the Notes and, if giva made, such information or representation must not be relied upon as
having been authorised by the Issuer or any of the Dealers.

Neither thisBase Prospectusor any Final Terms nor any other information supplied in connection with the
Programme shdd be considered as a recommendation by the Issuer, the Arranger or any of the Dealers that any
recipient of thisBase Prospectusr any other information supplied in connection with the Programme should
purchase any Notes. Accordingly, no representati@ntanty or undertaking, expressly or implied, is made and

no responsibility is accepted by the Arranger or by the Dealers or any of their respective affiliates in their
capacity as such, as to the accuracy or completeness of the information contdire8dae Prospectus any

other information provided by the Issuer.

Each investor contemplating purchasing any Notes should make its own independent investigation of the
financial condition and affairs, and its own appraisal of the avedihinessof the Issuer. Neither thiBase
Prospectusnor any other information supplied in connection with the Programme constitutes an offer or
invitation by or on behalf of the Issuer, the Arranger or any of the Dealers to any person to subscrilbe for o
purchase any Notes.

Notes issued under the Programme may have features which contain particular risks for potential investors. The
Notes are complex financial instruments. Sophisticated institutional investors generally do not purchase
complexfinancial instruments as staradone investments, but as a way to reduce risk or enhance yield with an
understood, measured and appropriate addition of risk to their overall portfolios. A potential investor should not

invest in Notes unless it has the exper{gther alone or withraauthorisedinancial adviser) to evaluate how

the Notes will perform under changing conditions, the resulting effects on the value of the Notes and the impact
this investment wil/ have ontgotfadio.potenti al i nvestor 6s

The historicaberformanceof the relevanshares, indices or fundfould not be taken as an indication of future
performance ofuchshares, indices dunds during the term of arfjote Before making an investment decision

with respect taany Notes, prospective investors should consult their own stockbroker, bank manager, lawyer,
accountant or other financial, legal and tax advisers and carefully review the risks entailed by an investment in
the Notes and consider such an investment decigiothe light of the prospective investor's personal
circumstances.

Neither the delivery of thiBase Prospectusor the offering, sale or delivery of any Notes shall at any time

imply that the information conta@ herein concerning the Isspisr correct at any time subsequent to the date
hereof or, as the case may be, the date upon whicBabe Prospectusas feen most recently amended or
supplemented or the balance sheet date of the most recent financial statements deemed to be incorporated by
reference into thi8ase Prospectus that any other information supplied in connection with the Programme is
correctas of any time subsequent to the date indicated in the document containingpé¢hdsa Arranger and

the Dealergxpressly do not undertake to review the financial condition or affairs of the Issuer during the life of

the Programme. Investors should reyianter alia, the most recent compamgnd consolidatedinancial
statements of the Issuand any other relevant publicly available information when decidvhgther to

purchase any Notes.

Neither thisBase Prospectusor any part hereof constitutes affier or an invitation 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 such an offer or
solicitation in such jurisdiction. The distribution of tiBase Prospectusnd any Final Tersiand the offer or

sale of Notes in certain jurisdictions may be restricted by law. The Issuer, the Arranger and the Dealers do not
represent that thiBase Prospectuway be lawfully distributed, or that any Notes may be lawfully offered, in
compliance wth any applicable registration or other requirements in any such jurisdiction, or pursuant to an
exemption available thereunder, or assume any responsibility for facilitating any such distribution or offering. In
particular, no action has been taken by i¥suer, the Arranger or é¢hDealers which would permit @ublic

offering of any Note®r distribution of thisBase Prospectus any jurisdiction where action for that purpose is
required. Accordingly, no Notes may be offered or sold, directly or indirectly, and neithBagésProspectus

nor any advertisement or other offering material may be distributed or published inreayciion, except

under circumstances that will result in compliance with any applicable laws and regulations. Persons into whose
possession thiBase Prospectu®r any part thereof) or any Notes come must inform themselves about, and
observe, any suatestrictions. In particular, there are restrictions on the distribution oBttge Prospectuend
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the offer or sale of Notes in the United Statée EEA, Belgium the United Kingdomthe Kingdom of
Sweden, Irelandnd Japan (see the section hedifagscription and Sal@below).

The Notes have not been approved or disapproved by the US Securities and Exchange Commission, any State
Securities Commission or any other regulatory authority, nor have any of the foregoing authorities passed upon
or endorsedhe merits of this offering or the accuracy or adequacy ofBage Prospectug\ny representation

to the contrary is unlawful.

The Issuer may, in its absolute discretion, perform market making activities as a liquidity provider in respect of
certain gries or tranches of Notes, provided, however, that the Issuer always undertakes to provide market
making activities should any such activities be required under any applicable law or exchange regulation.

All figures in thisBase Prospectusave not beemaudited, unlesgxplicitly stated otherwise. These figures are
internal figures othe Issuer

The Notes have not been and will not be registered under the Securities Act, and the Notes are subject to U.S.
tax law requirements. The Notes may not be offered, sold or delivered within the United States or to U.S.
persons, except pursuant to an exemmpfiom, or in a transaction not subject to, the registration requirements

of the Securities Act (see the section hedifagbscription and Sabdbelow).

MIFID Il PRODUCT GOVERNANCE / TARGET MARKET 1 The Final Terms in respect of any Notes

will include a legend entitletMiFID Il Product Governancewhich 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, sellirg or recommending the Notes '{distributor ") should take into consideratighe target market
assessment; however, a distributor subject to Directive 2014/65/EU (as anidnigkeD, |l ") is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the target
market assessmg 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 Bghted Directive 2017/593 (tHaMiFID Product Governance RulBs any

Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger
nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MIFID
Product Governance Rules.

IMP ORTANT T EEA AND UK RETAIL INVESTORS - If the Final Terms in respect of any Notes includes
a legend entitled "Prohibition of Sales to EBAd 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 investointheEEA or i n t he UrJKa)a thése pugpabesna rdiallaster méans a
person who is one (or more) of: (i) a retail client as defined in point (11) of Articleof(#JFID II; (ii) a
customer within the meaning of DirectijfeE U) 2 0 1 énsugaiice Digtribwgion Mirectived ,)where that
customer would noqualify 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 the ProspeB&egulation Consequently no key information document
required by Regulation (EU) No 1286/201as (amendedhe "PRIIPs Regulation"') for offering or selling the
Notes or otherwise making them available to retail investors in the &BEA the UKhas been prepared and
therefore offering or selling the Notes or otherwise making them available to any retdibinngle EEAor in

the UKmay be unlawdl under the PRII®Regulation.

This Base Prospectusas been prepared on the basis that, except to the exteparsgvaph (i) below may
apply, any offer of Notes will be made pursuant to an exemption under the Prodpegtuationfrom the
requirement to publish a prospectus for offers of Notes. Aduglsd any person making or intending to make
an offer in Member Stase of t he E u Meambear State®whiclo, for ti{e$e purposes, includes the
United Kingdom)of Notes which are the subject of an offering contemplated inBhise Prospectuas
completed by Final Terms in relation to the offéthose Notes may only do so:

i. in circumstances in which no obligation arises for the Issuer or any Dealer to publish a prospectus
pursuant to Article 3 of the Prospec®sgulationor supplement a prospestpursuant to Articl@3 of
the ProspectuRegulation in each case, in relation to such offer, or

ii. in the circumstances described undublic Offers of Public Offer Notes in the European Economic
Areaand the United Kingdoarbelow.
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If the Final Terms in respect of any Notes specifies"®mhibition d Sales to Consumers in Belgitims
"Applicablé’, the Notes are not intended to be offered, sold or otherwise made available to and should not be
offered, sold or otherwise made avaltatp any consumer within the meaning of the Belgian Code of Economic
Law (Wetboek van economisch re¢i@ode de droit économigua Belgium.

See the section headB8ubscription and Sabdelow for further information.

All references in this documetd AU.S. dollars, AUSDS, AU.S.$ and ii$o refer to the currency of the United
States of America, those fisterlingd, AiStgfH, AGBPO or L0 refer to British pounds sterlinghose taiSEKO are
to Swedish Kronaand those tgiEura, fieuram, AEURO and filo refer to thelawful currencyof the Member
States that have adopted the single curr@neguant to the Treaty on the Functioning of tiueogean Union, as
amended (théTreaty"). All references in this document to 'CHF' and 'Swiss frame'to the currency of
Switzerland.
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PUBLIC OFFERS OF PUBLIC OFFER NOTES IN T HE EUROPEAN ECONOMIC
AREA AND THE UNITED KING DOM

Certain Tranches of Notes with a denomination of less than EURDADQpr its equivalent in any other
currency)("Public Offer Notes') may, subject as provided below, be offered in Member Statd the UKin
circumstances where there is no exemption from the obligation tineld?ProspectuRegulationto publish a
prospectus. Any such offer is referred to in B&se Prospectuss a Public Offer”.

This Base Prospectusas been prepared on a basis that permits Public Offers of Public Offer Notes in Belgium,
Ireland, Luxembourgthe Netherlandsand Sweder{together, the Public Offer Jurisdictions"). Any person
making or intending to make a Public Offer of Public Offeté in a Public Offer Jurisdiction on the basis of
this Base Prospectusustdo so only with the Issuer's conserstee Consent given in accordance with Article

5(1) of the ProspectuRegulatiori below.

If the Issuer intends to make or authorise any Public Offer of Public Offer Notes to be made in one or more
Member States other than in a Public Offer Jurisdiction, it will prepare a supplement BagkidProspectus
specifying such Member State(s) ang alditional information required by the Prospectus Directive in respect
thereof. Such supplement will also set out provisions relating to the Issuer's consent to RBasetfisospectus

in connection with any such Public Offer.

Save as provided abovegither the Issuer nor any Dealer has authorised, nor do they authorise, the making of
any Public Offer of Notes in circumstances in which an obligation arises for either the Issuer or any Dealer to
publish or supplement a prospectus for such offer.

Consert given in accordance with Article5(1) of the ProspectusRegulation

In the context of any Public Offer of Public Offer Notes in a Public Offer Jurisdiction, the Issuer accepts
responsibility in each of the Public Offer Jurisdictiorigr the content of thiBase Prospectus relation to any
person (ar'Investor") who purchases any Public Offer Notes by a Dealeradéwl with respect to subsequent
resale or final placement of securities by any financial intermediary which was girsentoy the Issueto

use thisBase Prospectuysn "Authorised Offeror"), where the offer is made in compliance with all conditions
attached to the giving of the consent. Such consent and conditions are described below omshsit 'and
"Common conditins to consefit Neither the Issuethe Arrangenor any Dealer has any responsibility for any

of the actions of anyAuthorised Offeror, including compliance by an Authorised Offeror with applicable
conduct of business rules or other local regulatory reqents or other securities law requirements in relation

to such Public Offer.

Save as provided below, neither the Issuethe Arranger nor any Dealer has authorised the making of
any Public Offer and the Issuer has not consented to the use of tlBase Prospectudy any other person
in connection with any Public Offer of Public Offer Notesin any jurisdiction. Any Public Offer made
without the consent of the Issuer is unauthorised and neither the Issyethe Arranger nor any Dealer
accepts any responsibility or liability for the actions of the persons making any such unauthorised offer.

If, in the context of a Public Offer, dnvestorto whom an offer of any Public Offer Notes is made is offered
Public Offer Notes by a person which is not an Authorised Offeror, the Investor should check with such person
whether anyone is responsible for tBiase Prospectusr the purpose of theelevant Public Offer and, if so,

who that person is. If the Investor is in any doubt about whether it can rely @dasgsProspectumnd/or who

is responsible for its contents it should take legal advice.

The Issuer will publish information with respect tothorised Offerors unknown at the time of the approval of
the Base Prospectusr the filing of the applicable Final Termsas the case maye, on https//
www.kempenmarkets.com

Consent
Subject to the conditions set out below und@orhmorconditions to consetit
A. the Issuer consents to the use of tBase Prospectu@s supplemented as at the relevant time, if

applicable) in connection with a Public Offer of Public Offer Notes iy af the Public Offer
Jurisdictiors by:
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(i) the Dealer(s) specified in tlapplicableFinal Terms;

(i) any financial intermediary named as an Initial Authorised Offeror in the applicable Final Terms;
and

(i) any financial intermediary appointed after the date of the applicable Final Terms andnahse
and address is published on the Issuer's website and identified as an Authorised Offeror in respect
of the relevant Public Offer; and

if (and only if) Part A of theapplicableFinal Terms specifiesGeneral Consefitas "Applicablé, the
Issuer herebyffers to grant its consent to the use of Bése Prospectuss supplemented as at the
relevant time, if applicable) in connection with a Public Offer of Public Offer Notes in a Public Offer
Jurisdiction by any financial intermediary which satisfies fibllowing conditions:

(i) it is authorised to make such offers under itheach relevant jurisdictioapplicablelegislation
implementing théMlarkets in Financial Instruments Directi{igirective 2A4/65EU); and

(i) it accepts such offer yublishing on its website the following statement (with the information in
square bracketduly completed with the relevant information):

"We, [insert legal nhame of financial intermedipryefer to the [insert title of relevant Public
Offer Note$ (the "Notes) described in the Final Terms dated [insert dafthe 'Final Terms")
published byan LanschoKempen Wealth ManagemeXtV. (the Tssuer'). We hereby accept
the offer by the Issuer of its consent to our use oBtme Prospectués defined in the Final
Terms) in connection with the offer of the NotegBelgium [lIreland] [Luxemboury [the
Netherland$ [Swedeh (the "Public Offer’) in accordance with the Authorised Offeror Terms
and subject to the conditions to such consent, each as specified BagheProspectyand we
are using théBase Prospectus connection with the Public Offer accordingly.

The "Authorised Offeror Terms" are that the relevant financial intermediary:

() will, and it agrees, represents, warrants and undertakes for the benefit of the Issuer and the
relevant Dealer(s) that it will, at all times in connectiath the relevant Public Offer:

(&) act in accordance with, and be solely responsible for complying alitmpplicable laws,
rules, regulations and guidance of any applicable regulatory bodiesRies") from time
to time including, without limitation, Rules relating to both the appropriateness or suitability
of any investment in the Public Offer Notkg any personrad disclosure to any potential
Investor, and will immediately inform the Issuer and the relevant Dealer(s) if at any time
such financial intermediary becomes aware or suspects that it is or may be in violation of any
Rules and take all apprdate steps to remedy such violation and comply with such Rules in
all respects;

(b) comply with the restrictions set oint the section"Subscription and Sdlein this Base
Prospectusvhich would apply as if it were a Dealer;

(c) comply with the target market and distribution channels identified undetMieD I
product governantdegend set out in the applicable Final Terms

(d) ensure that any fee (and any other commissions or benefits of any kind) received or paid by
that finarcial intermediary in relation to the offer or sale of the Public Offer Notes does not
violate the Rules and, to the extent required by the Rules, is fully and clearlysdis¢b
Investors or potentidhvestors;

(e) hold all licenses, consents, approvalsd apermissions required in connection with
solicitation of interest in, or offers or sales of, the Public Offer Notes under the Rules;

(H comply withand take appropriate steps in relatiompplicable antmoney laundering, anti
bribery, anticorruption and "know your client" Rules (including, without limitation, taking
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(@)

(h)

(i)

()}

(k)

appropriate steps, in compliance with such Rules, to establish and dodhmétentity of
each potentialnvestor prior ¢ initial investment in any Public Offer Notes by the Investor),
and will not permit any application for Public Offer Notes in circumstances where the
financial intermediary has any suspicions as to the source of the application moneys;

retain hvestor ientification records for at least the minimum period required under
applicable Rules, and shall, if so requisstl permittedmake such records available to the
relevant Dealer(s) and the Issuer or directly to the appropriate authorities with jurisdiction
over the Issuer and/or the relevant Dealer(s) in order to enable the Issuer and/or the relevant
Dealer(s) to comply with anthoney laundering, anbiribery, anticorruption and "know

your client" Rules applying to the Issuer and/or the relevant Dealer(s)

ensure that no holder ouBlic Offer Notes or potentiahivestor in Public Offer Notes shall
become an indirect or direct client of the Issuer or the relevant Dealer(s) for the purposes of
any applicable Rules from time to time, and, to the extentahgtclient obligations are
created by the relevant financial intermediary under any applicable Rules, then such
financial intermediary shall perform any such obligations so arising;

cooperate with the Issuer and the relevant Dealer(s) in providing sdohmation
(including, without limitation, documents and records maintained pursuant to paragraph (f)
above) upon written request from the Issuer or the relevant Dealer(s) as is available to such
financial intermediary or which is within its power and gohfrom time to time, together

with such further assistance as is reasonably requested by the Issuer or the relevant
Dealer(s):

() in connection with any request or investigation by the AFM and/or any relevant
regulator of competent jurisdiction nmelation to the Public Offer Notes, the Issuer or
the relevant Dealer(s); and/or

(i) in connection with any complaints received by the Issuer and/or the relevant Dealer(s)
relating to the Issuer and/or the relevant Dealer(s) or another Authorised Offeror,
including, without limitation, complaints as defined in rules published by the AFM
and/or any relevant regulator of competent jurisdiction from time to time: and/or

(iii) which the Issuer or the relevant Dealer(s) may reasonably require from time to time in
relation to the Public Offer Notes and/or as to allow the Issuer or the relevant Dealer(s)
fully to comply within its own legaltax and regulatory requirements,

in each case, as soon as is reasonably practicable and, in any event, within any timeframe set
by any such regulator or regulatory process;

during the primary distribution period of the Public Offer Notes: (i) not sell the Public Offer
Notes at any price other than the Issue Price specified in the applicable Final Terms (unless
otherwise agreed with ¢hrelevant Dealer(s)); (ii) not sell the Public Offer Notes otherwise
than for the settlement on the Issue Date specified in the applicable Final Terms; (iii) not
appoint any sudistributors (unless otherwise agreed with the relevant Dealer(s) and the
Issuer); (iv) not pay any fee or remuneration or commissions or benefits to any third parties
in relation to the offering or sale of the Public Offer Notes (unless otherwise agreed with the
relevant Dealer(s)); and (v) comply with such other rules of coralichay be reasonably
required and specified by the relevant Dealea(g) the Issuer

either (i) obtain from each potentidhvestor an executed application for the Public Offer
Notes, or (ii) keep a record of all requests such financial intermediarsngkes for its
discretionary management clients, (y) receives from its advisory clients and (z) receives
from its executioronly clients, in each case, prior to making any order for the Public Offer
Notes on their behalf, and, in each case, maintain the samits files for so long as is
required by any applicable Rules;
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() ensure that it does not, directly or indirectly, cause the Issuer or the relevant Dealer(s) to
breach any Rule or subject the Issuer or the relevant Dealer(s) to any requirement to obtain
or make any filing, authorisation or consent in any jurisdiction;

(m) comply with the conditions to the consent referred to un@enimon conditions to consént
below and any further requirements relevant to the Public Offer as specifiechippiieable
Final Terms;

(n) méke available to each potentiaivestor in the Public Offer Notes tiBase Prospectuss
supplemented as at the relevant time, if applicable), the applicable Final Terms and any
applicable information booklet provided by theuss for such purpose, and not convey or
publish any information that is not contained in or entirely consistent with Bhie
Prospectusand

(o) if it conveys or publishes any communication (other thanBthse Prospectusr any other
materials provided to such financial intermediary by or on behalf of the Issuer for the
purpose of the relevant Public Offer) in connection with the relevant Pulfic, @ will
ensure that such communication (i) is fair, clear and not misleading and complies with the
Rules, (i) states that such financial intermediary has provided such communication
independently of the Issuer, that such financial intermediarylédysaesponsible for such
communication and that none of the Issuer nor the relevant Dealer(s) accept any
responsibility for such communication and (iii) does not, without the prior written consent of
the Issuer or the relevant Dealer(s) (as applicabt®,thie legal or publicity names of the
Issuer or, respectively, the relevant Dealer(s) or any other name, brand or logo registered by
an entity within their respective groups or any material over which any such entity retains a
proprietary interest, excefu describe the Issuer as issuer of the relevant Public Offer Notes
on the basis set out in tHiase Prospectus

(I) agrees and undertakes to indemnify each of the Issuer and the relevant Dealer(s) (in each case, on
behalf of such entity and its respectid@ectors, officers, employees, agents, affiliates and
controlling persons) against any losses, liabilities, costs, claims, charges, expenses, actions or
demands (including reasonable costs of investigation and any defence raised thereto and counsel's
feesand disbursements associated with any such investigation of defence) which any of them may
incur or which may be made against any of them arising out of or in relation to, or in connection
with, any breach of any of the foregoing agreements, represastatiarranties or undertakings
by such financial intermediary, including (without limitation) any unauthorised action by such
financial intermediary or failure by such financial intermediary to observe an of the above
restrictions or requirements or the kit by such financial intermediary of any unauthorised
representation or the giving or use by it or any information which has not been authorised for such
purposes by the Issuer or the relevant Dealer(s); and

(Il agrees and accepts that:

(a) the contract betweethe Issuer and the financial intermediary formed upon acceptance by
the financial intermediary of the Issuer's offer to useBase Prospectusith its consent in
connection with the relevant Public Offer (th&uthorised Offeror Contract"), and any
non-contractual obligations arising out of or in connection with the Authorised Offeror
Contract, shall be governed by, and construed in accordance with, the laws of the
Netherlands; and

(b) the competent courts of Amsterdam, the Netherlands are to haveiexglussdiction to
settle any disputes which may arise out of or in connection with the Authorised Offeror
Contract (including a dispute relating to any raamtractual obligations arising out of or in
connection with the Authorised Offeror Contract) awtordingly submits to the exclusive
jurisdiction of such courts.

Any financial intermediary falling within sub -paragraph B. above who wishes to use thiBase Prospectus

in connection with a Public Offer is required, for the duration of the relevant Offer Period, to publish on
its website the statement (duly completed) specified at paragraph B(ii) above.
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Common conditions to consent

The conditions to the Issuer's consare (in addition to the conditions described in paragBatbove if Part B
of the applicable Final Terms specifi€@eheral Consefitas ‘Applicable) that such consent:

(a) is only valid in respect of the relevant Tranche of Public Offer Notes;
(b) is only valid during the Offer Period specified in tiggplicableFinal Terms; and

(c) only extends to the use of tH#mase Prospectus make Public Offers of the relevant Tranche
of Public Offer Notes in one or more of Belgium, Ireland, Luxembpitlrg Netterlandsand
Swedenas specified in the applicable Final Terms.

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY PUBLIC OFFER NOTES IN A
PUBLIC OFFER FROM AN AUTHORISED OFFEROR OTHER THAN THE ISSUE R WILL DO SO,
AND OFFERS AND SALES OF SUCH PUBLIC OFFER NOTES TO AN INVESTOR BY SUCH
AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER
ARRANGEMENTS IN PLACE BETWEEN SUCH AUTHORISED OFFEROR AND SUCH INVESTOR
INCLUDING AS TO PRICE, ALLO CATIONS, EXPENSES AND SETTLEMENT ARRANGEMENTS.
THE ISSUER WILL NOT BE A PARTY TO ANY SUCH ARRANGEMENTS WITH SUCH
INVESTORS IN CONNECTION WITH THE PUBLIC OFFER OR SALE OF THE PUBLIC OFFER
NOTES CONCERNED AND, ACCORDINGLY, THIS BASE PROSPECTUS AND ANY FINAL
TERMS WILL NOT CONTAIN SUCH INFORMATION. THE INVESTOR MUST LOOK AT THE
RELEVANT AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER FOR THE PROVISION
OF SUCH INFORMATION. NEITHER THE ISSUER NOR ANY DEALER (EXCEPT WHERE SUCH
DEALER IS THE RELEVANT AUTHORISED OFFER OR) HAS ANY RESPONSIBILITY OF
LIABILITY TO AN INVESTOR IN RESPECT OF SUCH INFORMATION.

Public Offers: Issue Price and Offer Price

Public Offer Notes to be offered pursuant to a Public Offer will be issued by the Issuer at the Issue Price
specified in the applicable Final Terms. The Issue Price will be determined by the Issuer in consultation with the
relevant Dealer(s) at the time thfe relevant Public Offer and will depend, amongst other things, on the interest
rate applicable to the Public Offer Notes and prevaifiragket conditions at any timeh# offer price of such

Public Offer Notes will be the Issue Price or such othere@s may be agreed between ameistor and the
Authorised Offeror making the offer dfie Public Offer Notes to suchvestor. The Issuer will not be npato
arrangements between arvéstor andan Authorised Offeror, and thaviestor will need to look tthe relevant
Authorised Offeror to confirm the price at which such Authorised Offeror is off¢hi@d?ublic Offer Notes to

such nvestor.
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PROGRAMME AMOUNT

This Base ProspectuEnd anysupplementvill only be valid for issuing Notes in an aggregate nominal amount
which, when added to the aggregate nominal amount then outstanding of all Notes previously or simultaneously
issued under the Programme, does not exceed EUR 2,000,000,000 or its egjiuivdhesr currencies.

For the purpose of calculating thggregat@mount of Notes issued under the Programme from time to time:

(a) the Euro equivalent of Notes denominated in another Specified Currency (as specified in the applicable
Final Terms)shall be determined, at the discretion of the Issuer, as of as of the date of agreement to
issue such Notes (theAgreement Date') or on the preceding day on which commercial banks and
foreign exchange markets are open for business in Amsterdam, in saabincthe basis of the spot rate
for the sale of the Euro against the purchase of such Specified Currency in the Amsterdam foreign
exchange market quoted by any leading bank selected by the Issuer on such date; and

(b) the amount (or, where applicable, the &equivalent) of Notes issued at a discount or premium shall
be calculated (in the case of Notes not denominated in Euro, in the manner specified above) by
reference to the net proceeds received by the Issuer for the relevant issue.

SUITABILITY OF INVESTM ENT

The Notes may not be a suitable investment for all investash potential investor in the Notes must
determine the suitability of that investment in light of its own circumstances. In particular, each potential
investor should:

® havesufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and
risks of investing in the Notes and the information contained or incorporated by reference in this Base
Prospectus and any applicable supplement hereto;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;

(i) have sufficient financiatesources and liquidity to bear all of the risks of an investment in the Notes,
including where the currency for principal or interest payments is different from the potential Investor's
Currency;,

(iv) understand thoroughly the terms of the Notes and be &amilith the behaviour of any relevant
Reference Assets, financial benchmaaks financial markets (including the risks associated therewith)
as such investor is more vulnerable to any fluctuations in the financial markets generally; and

(V) be able to evalda (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

A prospective investor should conduct its own thoroagalysis (including its own accounting, financial, legal

and tax analysis) prior to deciding whether to invest in the Notes. Any evaluation of the suitability for an
investor of an investment in the Notes depends upon a prospective investor's partianieialfiand other
circumstances, as well as on the specific terms of the Notes. If a prospective investor does not have experience
in financial, business and investment matters sufficient to permit it to make such a determination, the investor
should consli with its authorised and suitable financial adviser prior to deciding to make an investment as to
the suitability of the Notes.
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CAUTIONARY STATEMENT REGARDING FORWARD -LOOKING
STATEMENTS

Some statements in thiBase Prospectus (including the docuiseincorporated by reference heremay be

deemed to be "forwartboking statements". Forwaidoking statements include all statements other than
historical statements of fact included in tBiase Prospectuscluding, without limitation,iose conceiing the
Issuer'sfinancial position, business strategy, plans, goals and objectives of management for future operations
(including development plans and objectives relating to the Issuer's products) and the assumptions underlying
these forwardooking statments. When used in thizase Prospectu®r any supplement hereto), the words
‘anticipates’, 'estimates’, 'expects’, 'believes’, 'intends’, 'plans’, 'aims', 'seeks'’, 'may', 'will', 'should' andrany simil
expressions generally identify forwalmbking satements.

Forwardlooking statements involve known and unknown risks, uncertainties and other factors which may cause
the actual results, performance or achievements of the Issuer or industry results to be materially different from
any future results,grformance or achievements expressed or implied by such fetealithg statements. Such
forward-looking statements are based on numerous assumptions regarding the Issuer's present and future
business strategies and the environment in which the Issueapeiliie in the future. The Issuerisks are more
specifically described in the sectidRisk Factors.

Important factors that could cause the Issuer's actual results, performance or achievements to differ materially
from those in theforwardlooking statements include, among others, changes or downturns in the Dutch
economy or the economies in other countries in which the Issuer conducts business, the impact of fluctuations in
foreign exchange rates and interest rates and the impfadtiod regulatory requirements.

These forwardooking statements speak only as of the date ofBase Prospectu©ther than as required by
applicable laws and regulations, the rules and regulations of the relevant stock exchange, the Issuer expressly
disclains any obligation or undertaking to disseminate after the date oB#sse Prospectusny updates or
revisions to any forwartboking statement contained herein to reflect any change in the Issuer's expectations
with regard thereto or any changeewents, conditions or circumstances on which any such statement is based.
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DOCUMENTS INCORPORAT ED BY REFERENCE
The following documerstshall be deemed to be incorporated in, and to form part oBdkis Prospectus

(& an English translation of the Articles of Association stétutenn of the Issuer
https://media.vanlanschot.nl/media/pdfs/artiadsmssociatio-vanlanschotkempennv-12-
decembei2019.pdf

(b))t he | ssuer 6s VantLandchoeN.\) publely avalable dudited consolidated financial
statements as of and for the financial year ended 31 Decemb8r(i2@luding the independent
auditorés report hereon) as Bongpagear8te 79 200to 0 e | s s U e
and 207 to 21https://media.anlanschot.nl/media/pdfs/vdanschotnv-annualreport2018. pdf

(ccthe I ssuerbés publicly available audited consolida
ended 31 December 2019 (including thededinnthdepender
| ssuer 6s a nn u dhnualr Repod r201% P 0 Io Jptm §7&8 an@ 199 to 206;
https://media.vanlanschot.nl/media/pdfs/anmealort2019vanlanschotkempenwealth
managementv.pdf,

(d) a press release of Van Lanschot Kempen N.V. dated 7 May 2020 entitled: "Van Lanschot Kempen
trading update: first quarter of 2020", except page 6 to 7 thétle®f2020 Q1 Trading Updaté):
https://www.vanlanschotkempen.com/media/3830/preksaseq1-2020tradingupdatevanlanschot

kempen.pdfand

(e) the Terms and Conditions of the Not@ntained inthe previous BaséProspectusiated18 January
2019, pages 77-139 (inclusive) prepared by the Issuer in connection with the Programme
https://www.vanlanschotkempen.com/media/3230Aaaschotsnip-baseprospectusl 8- january

2019.pdf

Where only certain sections of a documeeterred to above are incorporated by reference in this Base
Prospectus, the parts of such document which are not incorporated by reference are either not relevant to
prospective investors in the Notes or covered elsewhere in this Base Praspectus

Any statements on the Issuer's competitive position included in a document which is incorporated by reference
in this Base Prospectus (and where no external source is identified) are based on the Issuer's internal assessment
of generally available information

The Issuer will provide, without charge, to each person to whom a copy oBdbis Prospectusas been
delivered, upon the oral or written request of such person, a copy of any or all of the documents which are
deemed to béncorporated herein by referemcWritten or oral requests for such documents should be directed
to the Issuer at its office set out at the end of Baise Prospectutn addition, such documents will be available
free of charge from thAmsterdamoffice of the Issuer located at Beetlemstraat 300, 1077 XWAmsterdamjn

its capacity as Amsterdam listing agent (tlhensterdam Listing Agent") for Noteswhich may in future be
listed on Euronexin Amsterdam, from the principal office in Luxembourg of Deutsche Bank Luxembourg S.A.
in its capacity as Luxembourg listing agent (thaiXembourg Listing Agent") for Notes which may in future

be listed on the regulated market of the Luxembourg Stock Exchiingethe principal office irSwedenof
Skandinaviska Enskilda Banken AB (publ) in its aeiy as Swedish listing agefithe "Swedish Listing
Agent"’) for Notes which may in future be listed dfasdagStockholm orNDX, and from the website of the
Issuerhttps:/ivww.kempenmarkets.com.

Supplements to thBase Prospectus

If between the date of thBase Prospectusnd the final closing oé relevant Public Offer or, as the case may

be, the time when trading of the Notes begins on EuroimeAmsterdam, the regulated market of the
Luxembourg Stock ExchangBasdadstockholm NDX or any other regulated market, a significant new factor,
material mistake or inaccuracy relating to information included in Blaise Prospectushich is capable of
affecting the assessment of the Notes arises or is noticed, the Issuer will prep@pement to thiBase
Prospectusr publish a nevBase Prospectudsr use in connection with any subsequent issue of Notes subject to
such Public Offer or, as the case may be, such admission to trading. Such a supplement will be approved by the
AFM andpublished in the same way as tBiase Prospectug\ notification will be provided to the competent
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https://media.vanlanschot.nl/media/pdfs/articles-of-association-van-lanschot-kempen-nv-12-december-2019.pdf
https://media.vanlanschot.nl/media/pdfs/articles-of-association-van-lanschot-kempen-nv-12-december-2019.pdf
https://media.vanlanschot.nl/media/pdfs/van-lanschot-nv-annual-report-2018.pdf
https://media.vanlanschot.nl/media/pdfs/annual-report-2019-van-lanschot-kempen-wealth-management-nv.pdf
https://media.vanlanschot.nl/media/pdfs/annual-report-2019-van-lanschot-kempen-wealth-management-nv.pdf
https://www.vanlanschotkempen.com/media/3830/press-release-q1-2020-trading-update-van-lanschot-kempen.pdf
https://www.vanlanschotkempen.com/media/3830/press-release-q1-2020-trading-update-van-lanschot-kempen.pdf
https://www.vanlanschotkempen.com/media/3230/van-lanschot-snip-base-prospectus-18-january-2019.pdf
https://www.vanlanschotkempen.com/media/3230/van-lanschot-snip-base-prospectus-18-january-2019.pdf

authorities and the European Securities Market Authority. The summary, and any translations thereof required
for the purpose of such Public Offer or, as tteese may be, such admission to trading, will also be
supplemented, if necessary, to take into account the new information included in the supplement.
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FORM OF THE NOTES

Each Tranche of Note@xceptSwedish Notessee"Form of Swedish Notéselow) will (unless otherwise
specifiedin the applicable Final Terms) be in bearer form and will initially be represented by a Temporary
Global Note (or, if so specified in the applicable Final Terms, a Permanent Global Note), without receipts,
interest oupons or talons, which will either

0] if the Global Notes are intended to be issued in NGN form, as specified in the applicable Final Terms,
be delivered to a common safekeeper (t@rimon Safekeepel) for Euroclear, Clearstream,
Luxembourg; and

(i) if the Global Notes are not intended to be issued in NGN form:

(@) be delivered on or prior to the original issue date of the Tranche to a common depositary (the
"Common Depositary’) on behalf of Euroclear, Clearstream, Luxembourg or Euroclear
Netherlands and/@any other agreeskettlemensystem; or

(b)  be depoited with Euroclear Netherlands.

Whilst any Note is represented by a Temporary Global Note and subject to TEFRA D selling restrictions,
payments of principal and interest (if any) due prior to Eixehange Date (as defined below) will be made
(against presentation of the Temporary Global Note if the Temporary Global Note is not intended to be issued in
NGN form) only to the extent that certification (in a form to be provided) to the effect thia¢tledicial owners

of such Note are not U.S. persons or persons who have purchased for resale to any U.S. person, as required by
U.S. Treasury regulations, has been received by the relevant clearing system(s) and the relevant clearing
system(s) have given like certification (based on the certifications they have received) to the Agent. Any
reference in this section to the relevant clearing system(s) shall mean the clearance and/or settlement system(s)
as specified in the applicable Final Terms.

On and akr the date (theExchange Daté&) which is not less than 40 days nor, in the case of Notes held
through Euroclear Netherlands, more than 90 days after the date on which the Temporary Global Note is issued,
interests in the Temporary Global Note will beclkangeable (free of charge), upon request as described therein,
either for interests in a Permanent Global Note without receipts, interest coupons or talons or for Definitive
Notes (as indicated in the applicable Final Terms) in each case (if the Nowsbpet to TEFRA D selling
restrictions) against certification of beneficial ownership as described above unless such certification has already
been given. The holder of a Temporary Global Note will not be entitled to collect any payment of interest or
principal due on or after the Exchange Date unless (if the Notes are subjected to TEFRA D selling restrictions)
upon due certification, exchange of the Temporary Global Note for an interest in a Permanent Global Note or
for Definitive Notes improperly withHd or refused. Pursuant to thegency Agreement(as defined under
sectionfiGeneral Terms and Conditions of the Natbslow) the Agent will arrange that, where a Temporary
Global Note representing a Tranche of Notes is issued, the Notes of such Tranche shall be assigned an ISIN and
a common code by Euroclear, Clearstream, Luxembourg or Euroclear Nethenadisany other afipable
settlement institution andhich are different from the ISIN and common code assigned to Notes of any other
Tranche of the same Series.

Definitive Notes will be in the standard euromarket form. Definitive Notes and Global Notes will be in bearer
form.

Payments of principal and interest (if any) on a Permanent Global Note will be made through the relevant
clearingand/or settlemergystem(s) (against presentation or surrender (as the case may be) of the Permanent
Global Note if the Permanent Gldidote is not intended to be issued in NGN form) without any requirement

for certification. A Permanent Global Note will, unless othervépecifiedin the applicable Final Terms, be
exchangeable (free of charge), in whole (but not in part) in accordaititehe applicable Final Terms for
security printed Definitive Notes with, where applicable, receipts, interest coupons or coupon sheets and talons
attached. Such exchange may be made, as specified in the applicable Final Terms, either (i) upon amot less th
30 days' written notice being given to the Agent by Euroclear, Clearstream, Luxembourg or Euroclear
Netherlands and/or any other relevarttlement institution andlearing system (acting on the instructions of

any of its participants) as described riie or (i) only upon the occurrence of any Exchange Event. An
"Exchange Event means (1) the Issuer has been notified that Euroclear and Clearstream, Luxembourg or
Euroclear Netherlander any other applicable settlement institutibas been closed forubiness for a
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continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or has announced an
intention permanently to cease business or has in fact done so and no alternative ateHongettlement
systemis available or (2Yhe Issuer has or will become obliged to pay additional amounts as provided for or
referred to inGeneralCondition 1{b) which would not be required were the Notes represented by a Global Note

in definitive form. The Issuer will promptly give notice to tdholders in accordance wieneralCondition B

upon the occurrence of an Exchange Evémtthe event of the occurrence of any Exchange Event, Euroclear
and/or Clearstream, Luxembourg and/or Euroclear NetherlamidBor any other applicable settlement
institution, acting on the instructions of any holder of an interest in the Global Note, may give notice to the
Agent requesting exchange and in the event of the occurrence of an Exchange Event as describen/& (2) ab
the Issuer may also give notice to the Agent requesting exchange. Any such exchange shall occur no later than
15 days after the date of receipt of the relevant notice by the Agent. Global Notes and Definitive Notes will be
issued pursuant to the AggnAgreement. At the date hereof, none of Euroclear, Clearstream, Luxembourg or
Euroclear Netherlandsr any other applicable settlement institutregard Notes in global form as fungible with

Notes in definitive form.

Delivery (uitlevering of definitive Notes represented by a Global Note deposited with Eurolletiyerlands
shall only be possible in the limited circumstances as described Wdkand such delivery will be made in
accordance with the Wge and the rules and regulations of Euroclearlatadise

Notes which are represented by a Global Note will only be transferable in accordance with the rules and
procedures for the time being of Euroclear, Clearstream, Luxembourg or Euroclear Netherlands or any other
applicable settlement institution mlevant clearing system, as the case may be.

Any reference herein to Euroclear and/or Clearstream, Luxembourg and/or Euroclear Netlertdadsny
other applicable settlement institutishall, whenever the context so permits, be deemed to inclteferance
to any additional or alternativ@earing and/osettlemensystem specified in the applicable Final Terms.

The following legend will appear on &lermanenGlobal Notes, Definitive Notes, receipts and interest coupons
(includingtalons) which are subject to TEFRA D selling restrictions:

flAny United States person who holds this obligation will be subject to limitations under the United States
income tax laws, including the limtions provided in sections 16bgnd 1287(a) of th Internal Revenue Code
of 19860

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to deduct
any toss on Notes, receipts or interest coupons and will not be entitled to capital gains treaamggadf on
any sale, disposition, redemption or payment of principal in respect of Notes, receipts or interest coupons.

The following legend will appear on all Global Notes held in Euroclear Netherlands:

fiNotice: This Note is issued for deposit with Euroclear Netherlands at Amsterdam, the Netherlands. Any person
being offered this Note for transfer or any other purposmikhbe aware that theft or fraud is almost certain to
be involved

A Note may be accelerated by the holder thereof in certain circumstances desci@etkmlCondition 9
(Events of Defau)tof the NotesIn such circumstances, where any Note is still represented by a Global Note
and a holder of such Note so represented and credited to his account with the relevaniacidémrsgttiement
system(s) (other than Euroclear Netherlands) gives noticet thveghies to accelerate such Note, unless within a
period of 15 days from the giving of such notice payment has been made in full of the amount due in accordance
with the terms of such Global Note, holders of interests in such Global Note credited sxrtoeints with the
relevant clearingnd/or settlemergystem(s) (other than Euroclear Netherlands) will become entitled to proceed
directly against the Issuer on the basis of statements of account provided by the relevant atefiong
settlemensystem§) (other than Euroclear Netherlands) on and subject to the terms of the relevant Global Note.
In the case of a Global Note deposited with Euroclear Netherlands, the rights of the Noteholders will be
exercised in accordance with the Wge and the ruleseandations of Euroclear Netherlands.
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Form of Swedish Notes

If the applicable Final Termspecifythat a Series of Notes are to be issued as Swedish Notes, such Series of
Notes will be issuednd registeredvith Euroclear Swedeim dematerialised and uncertificated besitry form

in accordance with the Swedish CSD Rules. Swedish Notes registiégheBuroclear Sweden are negotiable
instruments and not subject to any restriction on free negotiability under Swedish law. No physical notes,
certificates or other physical instruments (whether in global, temporary or definitive form) will be issued in
respet of the Swedish Notes and the provisions relating to presentation, surrender or replacement of such bearer
instruments shall not applin respect of Swedish Notedld shall pass by registration in the Swedish Register.

In the case of Swedish Notabe holder of any such Notes will be the person in whose name such Note is
registered in the Swedish Register in accordance with the Swedish CSD Rules and the reference to a person in
whose name a Swedish Note is so registered shall include any pergoauthdrised to act as a nominee
(forvaltare) and registered as such for the Swedish Notes and except as ordered by a court of competent
jurisdiction or as required by law, such holder of such Notes shall be deemed to be and may be treated as its
absoluteowner for all purposes, whether or not it is overdue and regardless of any notice of ownership, trust or
an interest in it and no person shall be liable for so treating such holder (and the expressions "Holder" and
related expressions shall be construembedingly).

All Swedish Notes of the same Series shall have the same denomination. For so long as it is a requirement under
the Swedish CSD Rules, the specified currency for Swedish Notes may only be SEK or EUR, as specified in the
applicableFinal Terms.

The Issuer shall be entitled to obtain information from the Swedish Register in accordance with the Swedish
CSD Rules. To the extent permitted under the Swedish CSD Rules the Swedish Issuing Agent shall also be
entitled to obtain such information.

If Notes are Swedish Notes, such Notes will be cash settled Notes.

Euroclear Sweden is a subsidiary within the Euroclear group of companies and a limited liability company
incorporated in Sweden. It is authorised and regulated by the Swedish Firuypéazisory Authority as a

central securities deposit within the meaning of the Swedish Financial Instruments Accounts Act (1998:1479 (as
amended)) and as a clearing organisation within the meaning of the Swedish Securities Markets Act (2007:528
(as amendd)).

All transactions relating to the Swedish Notes (such as issuance, sale and transfer, pledge arrangements and
other dispositions and redemptions) are executed as computerisegrinokegistrations. Consequently, in

order to effect such entries held must establish a boektry account through a credit institution or a
securities firm acting as an accowpierator with Euroclear Sweden.
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GENERAL TERMS AND CONDITIONS OF THE NOTES

The following are thgeneral terms and conditions (th&eneral Terms and Condition§ and he additional
terms and conditiongthe "Additional Terms and Condition§ set out in the section "Additional Terms and
Conditions of the Notesthichwill be incorporated by reference into each Global Note linkeddngle index,
share or fund unitare linked to a basket of indices, shares or fumdts or a combination thereof, as
applicable. In addition He applicable Final Terms will be endorsed on, incorporated by reference into, or
attached to, each Global Not:nd Definitive Note in the standard euromarket form. All capitalised terms that
are not defined in thesBeneralTerms and Conditions will have the meaning given to them in the applicable
Final Terms. Reference should be madehi® sectionfiForm of the N above for a description of the
content of Final Terms which includes the definition of certain terms used in the follG&meralTerms and
Conditions.

Each individual condition in the General Terms and Conditions may be referred t6&asexdl Condition".

Each individual condition in the Additional Terms and Conditions may be referred to a&dditidnal
Condition". A reference to "Terms and Conditions" or "Conditions" in @General Terms an@€onditions
andbr the Additional Terms andConditions shall be construed as a reference toQbeeral Terms and
Conditions or theAdditional Terms andConditions, as the context may require, in each case subject to
completion in the applicable Final Terms.

The Notes are issued byVan LanschotKkempen Wealth Managemem.V. (the 'lssua™) pursuant to the
Agency Agreement (as defined below). References to the Issuer are sol&y toanschoKempen Wealth
ManagemenNN.V. and do not include its subsidiaries. References to subsidiariesarksidiaries as meant in
Section 2:24a of the Netherlands Civil Coduigerlijk Wetboek References herein to thiblotes' shall be
references to the Notes af particularSeries(as defined belowand shall mean (i) in relation to any Notes
representedyba global note (theGlobal Note"), units of the lowest Specified Denomination in the Specified
Currency, (ii) definitive notes (théJefinitive Notes') issued in exchange for a Global Note and (iii) any Global
Note. The Notesnd the Coupons (as definbdlow) also have the benefit of an amended and restated agency
agreement to be dated @4 June2020 as amended and restated from time to time (&gehcy Agreement)

made between the Issu@®eutsche Bank AG, London Branels issuing and principal paying agent and agent
bank (in such capacity thédgent’, which expression shall include any successor agent) and the other paying
agents named therein (together with the Agent, ®ayihg Agents, which expression shall includany
additional or successor paying agents).

Interest bearing Definitive Notes in the standard euromarket form (unless otherwise specified) have interest
coupons (Coupons') and talons for further CouponsT@lons') attached on issue. Any reference herti
Coupons shall, unless the context otherwise requires, be deemed to include a reference to dhkdrisotes

do not haveCoupons or Talons attached on issue. Any reference herdifoteHolders' shall mean the holders

of the Notes, and shall, irelation to any Notes represented by a Global Note, be construed as provided below.
Any reference herein tadCbuponholders' shall mean the holders of the Coupons, and shall, unless the context
otherwise requires, include the holders of the Talons. Anyehsldhentioned above include those having a
credit balance in the collective depots held by Euroclear Netherlands or one of its participants under the Wge.

References in thes@eneralTerms and Conditions toCbupons' will include references to Coupon sie
where applicable.

The Final Terms foa Note are endorsethereon or attachethereto or applicabléhereto or incorporated by
referenceherein and supplements these Conditions. References herein to the "applicable Final Terms" are to the
Final Terns for a Note. All capitalised terms that are not defined in th@saeralConditions will have the
meaning given to them in the applicable Final Terms.

As used herein, Tranche" means Notes which are identical in all respects &etiés means a Tranchef

Notes 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 from the date on which such consolidation is expressed to
take effect except for theirspective Issue Dates, Interest Commencement Dates and/or Issue Prices.

Copies of the Agency Agreement and the Final Terms applicableethdtes are available at the specified
offices of each of the Agent and the other Paying Agents save that the Final Terms relating to an unlisted Note
will only be available for inspection by a Noteholder upon such Noteholder producing evidence as to its identity

54



in relation to its holdings in the Note satisfactory to the relevant Paying Agent. The Noteholders and the
Couponholders are deemed to have notice of, and are entitled to the benefit of, all the provisions of the Agency
Agreement and the applicable Firfarms which are binding on them. The statements in tBeseral Terms
andConditions include summaries of, and are subject to, the detailed provisions of the Agency Agreement.
Words and expressions defined in the Agency Agreement or used in the dpficeth Terms shall have the

same meanings where used in th€meralTerms andConditions unless the context otherwise requires or
unless otherwise stated, provided that in the event of inconsistency between the Agency Agreement and the
applicable Finalrerms, the applicable Final Terms will prevail.

In the General Terms an@onditionsand the Additional Terms and Conditions the following capitalised terms
shall have the meanings shown opposite them

Additional Disruption Event 0] in respect ofiny Index:
(a) a Change of Law; and/or
(b) a Hedging Disruption, or
(i) in respect of any Share:
(@) a Change of Law;
(b) a Hedging Disruption;
(c) an Insolvency Filing;
(d) a Fund Disruption; and/or
(e) a Share Reference IndBxsruption Event; or

in each case if specified as being applicable in the Final Ternr

Additional Financial Centre any financial centre, specified as such, in the applicable
Terms.
Adjusted If Adjustedis specifiedin the applicable Final Ternthe number

of days in each Interest Period shall be calculated, for
purposes of determining the Interest Amount(s) only, as if
Interest Payment Datavere adjustedin accordance with the
Business Day Convention speeifi in the applicable Fina

Terms.
Adjustment Spread has the meaning specified@eneralCondition 4(d)(vii).
Affiliate any entity controlled directly or indirectly, by the Issuer, &

entity that controls, directly or indirectly, the Issuer, or any en
under common control with the Issuer. As used heceintrol
means the ownership of a majority of the voting powerhef
entity and controlled by and controls shall be construec
accordingly.

Alternative Exchange 0] where the Exchange is located in the United States, ar
the New York Stock Exchange, the American Stc
Exchange, NYSE ARCA or the NASDAQ Global Mark
or Global Select Market (or their respective successors

(i) an exchange or quotation system located in the s
country as the Exchange (or, where the Exchange is w
the European Union, in any member state of the Euroy
Union); or
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Alternative Rate
Alternative Reference CutOff Date

Arranger

Asian-Out Observation Dates

Automatic Early Redemption
Observation Date(s)
Automatic Early Redemption

Observation Period(s)

Average Basket Level

Basket

Basket Component

Bearer Note

Benchmark Amendments
Benchmark Event
Booster Knock-Out Observation Date(s)

(iii)

on another exchange or quotation system acceptable t
Issuer.

has the meaning specified@eneralCondition 4(d)(vii).
the number days specified as such in the applicable Final Ter

Van LanschoKempen Wealth ManagementV.

0] each date specified as such in the applicable Final Te
or

(i) each date determined by the Calculation Agent
accordance with the applicable Final Terms,

provided that each such date is an Observation Date.

0] if "Specified Date(s)" is specified as applicable in f
applicable Final Terms, each date specified as such ir
applicable Final Terms; or

(i)  if "Specified Period(s)" is specified as applicable in
applicable Final Terms, each date occurring during
relevant Automatic Early Redemption Observati
Period(s),

provided that:

each such date is an Observation Date; and

(iii)
(iv)

none ofsuch dates occurs later than the fifteenth caler
day prior to the third Business Day prior to the fi
following Interest Payment Date.

each period specified as such in the applicable Final Terms.

in respect of any time, the level of the Basket calculated by
Calculation Agent on the basis of the average levels of
respective Basket Components at such time in accordance
the Weighting specified in the applicable Finalrfiie for each

such respective Basket Component.

a basket comprising the Basket Components specified as st
the applicable Final Terms.

in respect of a Basket:

0] any Index comprised in such Basket; or
(i)  any Shareomprised in such Basket.
any Note in bearer form.

has the meaning specified@eneralCondition 4(d)(iv).

has the meaning specified@eneralCondition 4(d)(Vvii).

0] if "Specified Date(s)" is specified as applicable in t
applicable Final Terms, each date specified as such it
applicable Final Terms; or
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Booster Knock-Out Observation
Period(s)

Broken Amount

Business Day

Calculation Agent

Calculation Amount

Cap
Changeof Law

(i)  if "Specified Period(s)" is specified as applicable in -
applicable Final Termseach date occurring during tF
relevantBooster KnockOut Observation Period(s),

provided that each such date is an Observation Date.

each period specified as such in the applicable Final Terms.

the amount specified as such in the applicable Final Terms.

a day which idoth:

(i) a day on which commercial banks and foreign excha
markets settle payments and are open for general bus
(including dealing in foreigexchange and foreign currenc
deposits) in the relevant place of presentation and
Additional Financial Centre specified in the applicable Fi
Terms; and

(i) either (1) in relation to any sum payable in a Specit
Currency (as specified in the applicalBimal Terms) other
than euro, a day on which commercial banks and for
exchange markets settle payments and are open for ge
business (including dealing in foreign exchange and fort
currency deposits) in the principal financial centre(s) of
country of the relevant Specified Currency (which if t
Specified Currency is Australian dollars or New Zeale
dollars shall be Sydney and Wellington, respectively) or
in relation to any sum payable in euro, a day on which
TARGET is open.

the Issuer or, if different, the entity as specified in the applici
Final Terms. All determinations and calculations made by
Calculation Agent shall be made by it in its sole discretion an
good faith, acting reasonably and on an 'stength basis. All
such determinations and calculations so made shall be fina
binding (save in the case of manifest error) on all parties.
Calculation Agent shall have no liability or responsibility to a
person in relation to the determinatsoar calculations providet
in connection herewith, except in the case of wilful default or
faith.

if there (i) is only one Specified Denomination, the Specit
Denomination of the relevant Notes, or (ii) are several Spec
Denaninations, the highest common factor of those Speci
Denominations.

the percentage specified as such in the applicable Final Term

on or after the Issue Date (or such other date set forth in the
Terms) (a) due to theadoption of, or any change in, ar
applicable law, regulation, rule, order, ruling or proced
(including, without limitation, any tax law and any regulatic
rule, order, ruling or procedure of any applicable regulal
authority, tax authority and/or grexchange) or (b) due to ar
change in, or introduction of, any interpretation by any co
tribunal or regulatory authority with competent jurisdicti
(including, without limitation, any relevant exchange or trad
facility) of any applicable law oregulation (including any actiol
taken by a taxing authority) whether or not in effect on or a
the Issue Date, the Issuer determines that:
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Clearstream, Luxembourg
Click-In Level(i)

Click-In Observation Date

Click-In Observation Period

Common Scheduled Trading Day

Component Security

Coupon Barrier

Conditional Coupon Observation Date(s)

Conditional Coupon Observation
Period(s)

0] it has (or it expects that it will) become illegal for tl
Issuer or any of its Affiliates to (a) hold, acopior
dispose of any Component Security of the Index @
Share or to enter into transactions on or relating to
Component Security of the Index or a Share or
perform its obligations under the Notes (includir
without limitation, due to any regulaty re-categorization
of the Notes); or

(i)  the Issuer or any of its Affiliates would (or would expe
to) incur a materially increased cost in (a) holdi
acquiring or disposing of any Component Security of
Index or a Share, as the case may be,nfhjntaining,
entering into or unwinding any Hedging Arrangemenj
maintaining or entering into any transaction in connec!
with the Notesand/or () performing its obligations unde
the Notes (including, without limitation, due to ai
increase in tadiability, decrease in tax benefit or oth
adverse effect on its tax position).

Clearstream Bankin®.A.

the level or levels specified as such in the applicable Final Te

0] if "Specified Date(s)" is specified as applicable in 1
applicable Final Terms, each date specified as such ir
applicable Final Terms; or

(i) if "Specified Period(s)" is specified as applicable in -
applicable Final Terms, each date occurrihgring the
relevantClick-In Observation Period(s),

provided that each such date is an Observation Date.

each period specified as such in the applicable Final Terms.

in respect of éBasket, each day which is a Scheduled Trac
Day for all the Basket Components in the Basket.

in respect of an Index, any shares, equity options or ¢
component comprised in such Index. If the Index itself compr
or includes oneor more other Indices,Component' shall be
read and construed as the relevant underlying shares, ¢
options or other components.

the level specified as such in the applicable Final Terms.

Rk

) if "Specified Date(s)" is specified as applicable in 1
applicable Final Terms, each date specified as such ir
applicable Final Terms; or

(i)  if "Specified Period(s)" is specified as applicable in -

applicable Final Terms, each datecoxing during the
relevant Conditional Coupon Observation Period(s),
provided that each such date is an Observation Date.

each period specified as such in the applicable Final Terms.
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Conditions

Date

Day Count Fraction

the General Terms an@onditions and/or thédditional Terms
andConditions, as the context may require.

any AsianOut Observation Date, Automatic Early Redempti
Observation DateBooster KnockOut Observation DateClick-
In Observation DateConditional Coupon Observation Dat:
Reverse Exchange Observatiddate, Final Valuation Date,
Initial Valuation Date or Premium KnoeRut Observation Date
as the case may be.

in respect of the calculation of an amount of interest for
Interest Period:

(i) if 'Actual/365', 'Actual/Actual (ISDA)' or 'Actual/Actual’ i
specified in the applicable Final Terms, the actual nun
of days in the Interest Period divided by 365 (or, if ¢
portion of that Interest Period falls in a leap year, the sur
(A) the actual number of days in that portion of the Intel
Period falling in a leap year divided by 366 and (B)
actual number of days in that portion of the Interest Pe
falling in a nonleap year divided by 365)

(i) if 'Actual/365 (Fixed)' is sgcified in the applicable Fing
Terms, the actual number of days in the Interest Pe
divided by 365;

(i) if 'Actual/365 (Sterling)' is specified in the applicable Fir
Terms, the actual number of days in the Interest Pe
divided by 365 or, in thease of an Interest Payment D¢
falling in a leap year, 366;

(iv) if 'Actual/360' is specified in the applicable Final Terms,
actual number of days in the Interest Period divided by 3

(v) if '30/360', '360/360"' or 'Bond Basis' is specified in
applicalbe Final Terms, the number of days in the Inter
Period divided by 360, calculated on a formula basec

follows:
Day Count Fraction =
[36CX (Yz - Yl)] +[3OX (M2 - Ml)] + (Dz - D1)
36C
where:

"Y1" is the year, expressed as a number, in which the first d:
the Interest Period falls;

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

"M1" is the calendar month, expressed as a number, in whic
first day of the Interest Period falls;

"M2" is the calendar month, expressed as a number, in whic
day immediately follving the last day of the Interest Peric
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falls;

"D1" is the first calendar day, expressed as a number, of
Interest Period, unless such number is 31, in which case D1
be 30; and

"D2" is the calendar day, expressed as a number, immedi
following the last day included in the Interest Period, unless :
number would be 31 and D1 is greater than 29, in which cas
will be 30;

(vi) if '30E/360' or 'Eurobond Basis' is specified in t
applicable Final Terms, the number of days in the Inte
Period divided by 360, calculated on a formula basis

follows:
Day Count Fraction =
[36CX (Y2-Y1)] +[30X (M2- M1)] + (D: - D)
36(
where:

"Y1" is the year, expressed as a number, in which the first d:
the Interest Period falls;

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

"M1" is thecalendar month, expressed as a humber, in whict
first day of the Interest Period falls;

"M2" is the calendar month, expressed as a number, in whic
day immediately following the last day of the Interest Per
falls;

"D1" is the first calendar ga expressed as a number, of t
Interest Period, unless such number would be 31, in which
D1 will be 30; and

"D2" is the calendar day, expressed as a number, immedi
following the last day included in the Interest Period, unless
number woudl be 31, in which case D2 will be 30;

(vii) if "30E/360 (ISDA)" is specified in the applicable Fin
Terms, the number of days in the Interest Period divide«
360, calculated on a formula basis as follows:

Day Count Fraction =
[360X (Y2- Y1)] +[30X (M: - M1)] + (D: - D1
360
where:

"Y 1" is the year, expressed as a number, in which the first de
the Interest Period falls;

"Y2" is the year, expressed as a number, in which the

60



Delisting

Determination Period

Disrupted Day

Distribution Compliance Period

immediately following the last day of the Inter@&riod falls;

"M1" is the calendar month, expressed as a number, in whic
first day of the Interest Period falls;

"M2" is the calendar month, expressed as a number, in whic
day immediately following the last day of the Interest Per
falls;

"D1" is the first calendar day, expressed as a number, of
Interest Period, unless (i) that day is the last day of Februa
(i) such number would be 31, in which case D1 will be 30; an

"D2" is the calendar day, expressed as a number, iategd
following the last day included in the Interest Period, unles:
that day is the last day of February but not the Maturity Dat
(ii) such number would be 31 and in which case D2 will be 30

(viii) if 'Actual/Actual (ICMA)' is specified in the
appliable Final Terms, (A) if the Interest Period
equal to or shorter than the Determination Period du
which it falls, the number of days in the Interest Per
divided by the product of (x) the number of days in sl
Determination Period and (y) the nber of
Determination Periods normally ending in any year; :
(B) if the Interest Period is longer than o
Determination Period, the sum of: (x) the number
days in such Interest Period falling in the Determinat
Period in which it begins divided byé product of (1)
the number of days in such Determination Period anc
the number of Determination Periods normally ending
any year; and (y) the number of days in such Inte
Period falling in the next Determination Period divid
by the product of(1) the number of days in suc
Determination Period and (2) the number
Determination Periods normally ending in any year.

in respect of any Share, the Exchange announces that pursL
the rules of such Exchange, such Share ceaseil{@ease) to be
listed, traded or publicly quoted on such Exchange for any re
(other than a Merger Event or Tender Offer) and are
immediately rdisted, retraded or requoted on Alternative
Exchange.

each period from (anihcluding) an Interest Determination Da
to (but excluding) the next Interest Determination D
(including, where either the Interest Commencement Date o
final Interest Payment Date is not an Interest Determination [
the period commencing on tHiest Interest Determination Dat
prior to, and ending on the first Interest Determination C
falling after, such date).

in respect of the Index or Share, any Scheduled Trading Da
which (i) the relevant Index Sponsor fails to publible Index
Level of the Index, (ii) the relevant Exchange fails to open
trading during its regular trading session, (iii) any Rela
Exchange fails to open for trading during its regular trad
session or (iv) on which a Market Disruption Event hasuored.

the period that ends 4fays after the completion of th
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Documents

Early Closure

Early Redemption Amount

Early Redemption Unwind Costs

EURIBOR

euro, Euro or EUR

Euroclear
Euroclear Netherlands

Euroclear Sweden

Eurosystem

Established Rate

Exchange

distribution of each Tranche of Notes, as certified by the rele
Dealer(s) (in the case of a negndicated issue) or the releva
Lead Manager (in thease of a syndicated issue).

has the meaning specified@eneral Condition 1(@)(i).

the closure on any Exchange Business Day of any rele
Exchange or any Related Exchange prior to its Scheduled Cl
Time unless suclearlier closing time is announced by su
Exchange(s) or such Related Exchange(s) at least one hour
to the earlier of (i) the actual closing time for the regular trac
session on such Exchange(s) or such Related Exchange(
such Exchange Busine®ay and (ii) the submission deadline 1
orders to be entered into the relevant Exchange(s) or such Re
Exchange(s) system(s) for execution at the Valuation Time
such Exchange Business Day.

an amount equal to the marketlwve of each Note on the date
redemption, adjusted, if so specified in the applicable F
Terms, to account for Early Redemption Unwind Costs.

the amount specified as such in the applicable Final Terms
Standard Brly Redemption Unwind Costs are specified in -
applicable Final Terms, an amount determined by the Calcul:
Agent in its sole and absolute discretion equal to the sur
(without duplication) all costs, expenses (including loss
funding), tax and dties incurred by the Issuer, or its Affiliates,
connection with the redemption of the Notes and the rel
termination, settlement or 4establishment of any hedge -
related trading position, such amount to be apportioned pro
amongst each nomihaamount of Notes in the Specifie
Denomination.

the Eurezone interbank offered rate.

the lawful currency of the Member States of the European U
that have adopted the single currency in accordance with
Treaty onthe functioning of the European Union, as amen
from time to time.

Euroclear Bank SA/NV
Nederlands Centraal Instituut voor Giraal Effectenverkeer B.\

Euroclear Sweden AB, Klarabergviadukten 63, Bax 191, 101
23, Stockholm, Sweden.

the central banking system for the euro.

the rate forthe conversion of theOld Currencyinto the New
Currency as fixed by the relevant government of such
Currency but which in case the New Currency will be e
(including compliance with rules relating to roundings
accordance with applicable European Community regulatis
shall be asestablished by the Council of the European Un
pursuant to Articlel40 of the Treaty.

0] in respect of a Share or Index, the "Exchangetifigd in
the applicable Final @rms; or
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Exchangeable Bearer Notes

Exchange Business Days

Exchange Disruption

Exchange Event

Exchange Notice

(i) if no such specification is made and in respect of
Shares orsecurities comprising an Index, the sto
exchanges (from time to time) on which, in t
determination of the Issuer, such Share or securities
listed,

or any successor to any such exa®or quotation system or ar
substitute exchange or quotation system to which trading in
Share or such securities has temporarily been relocated (pro
that the Calculation Agent has determined that there
comparable liquidity relative to sucth&e or securities on suc
successor or substitute exchange or quotation system as ¢
original Exchange).

any Bearer Note which is in the applicable Final Terms expre
to be exchangeable for a definitive Note.

any Scheduled Trading Day on which the relevant Exchange
each Related Exchange are open for trading during !
respective regular trading sessions, notwithstanding the rele
Exchange or any relevant Related Exchange clogiigy to its
Scheduled Closing Time.

in respect of any Index or Share, any event (other than an |
Closure) that disrupts or impairs (as determined by
Calculation Agent) the ability of market participants in genera
the Isser specifically:

0] to effect transactions in, or obtain market values for:

(a) if the Share is listed on a single or on multig
exchanges, or if the securities comprised in
relevant Index are listed on multiple Exchanges,
such Share osecurities comprised in the Index ¢
such single or any relevant Exchange; and

(b) if the securities comprised in the relevant Index
listed on a single Exchange, securities that comp
20 per cent. or more of the level of the relevant In
on the elevant Exchange; or

(i)  to effect transactions in, or obtain market values -
futures or options contracts relating to such Index (or
securities comprised in such Index) or such Share, a
case may be, on any relevant Related Exchange.

(i) an Event of Default (as defined @eneral Condition Phas
occurred and is continuing or

(i) the Issuer has been notified that both Euroclear
Clearstream, Luxembourg and/or if applicable Eurocl
Netherlands and/or if applicable, any other settlen
system has been closed for business for a continuous p
of 14 days (other than by reasof holiday, statutory or
otherwise) or has announced an intention permanentl
cease business or has in fact done so and no alterr
clearing and/or settlement system is available.

has the meaning specified@eneral Condition .3
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Extraordinary Resolution

Final Redemption Amount

Final Reference Level

Final Valuation Date

Fixed Coupon Amount

Fixed Rate ofInterest

Fixed Interest Period

Fixed Rate Note

Floating Rate Convention

Floor Percentage

Following Business Day Convention

a resolution passed at a meeting of the Noteholders
convened and held in accordance with the provisions he
contained by a majority consisting of not less than 75 per cer
the persons voting thereat upon a show of kaodif a poll be
duly demanded then by a majority consisting of not less tha
per cent. of the votes given on such poll.

an amount equal to the nominal amount of each Note, ut
otherwise specified in théinal Terms.

0] the Reference Level determined by the Calculation Ac
at the Scheduled Closing Time on the Final Valuat
Date; or

(i) if "Asian-Out" is specified as being "Applicable" in tt
applicable Final Terms, the arithmetic mean of
Reference Levels determined by the Calculation Ager
the Scheduled Closing Time on each of the A<an
Observation Dates in accordance with thpligpble Final
Terms.

the date specified as such in the applicable Final Terms proy
that such date is an Observation Date.

the amount specified as such in the applicable Final Terms.

any fixed rate of interest specified as such in the applicable |
Terms.

the period from (and including) an Interest Payment Date (oI
Interest Commencement Date) to (but excluding) the next
first) Interest PaymerDate or Maturity Date.

any Note to which a Fixed Rate of Interest applies as specifit
the applicable Final Terms.

(x) if there is no numerically corresponding day in a caler
month in which an Interest Payment Date should occur or (
any Interest Payment Date would otherwise fall on a day whic
not a Business Day, then if the Business Day Conventio
specifed in the Final Terms as the Floating Rate Conven
such Interest Payment Date (i) in the case of (x) above, she
the last day that is a Business Day in the relevant month an
provisions of (B) below shall appiynutatis mutandisr (ii) in the
case of (y) above, shall be postponed to the next day whick
Business Day unless it would thereby fall into the next calel
month, in which event (A) such Interest Payment Date shal
brought forward to the immediately preceding Business Day
(B) each subsequent Interest Payment Date shall be the
Business Day in the month which falls the Specified Period ¢
the preceding applicable Interest Payment Date occurred

the negative percentage specified as such in the apgli€aihl
Terms

if there is no numerically corresponding day in a calendar m
in which an Interest Payment Date should occur or if any Inte
Payment Date would otherwise fall on a day which is nc
Business Daythen if the Business Day Convention is specif
in the Final Terms as the Following Business Day Conven
such Interest Payment Date shall be postponed to the nex
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Fund

Fund Disruption

which is a Business Day.

thefund specified as such in tlapplicable Final Terms.

the Issuer may, in its own discretion, determine that a F
Disruption has occurred, if any of the following events sha
occur following the Issue Date specified in the applicable F
Terms in respect of aryhare in a Fund:

@)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

the Net Asset Value NAV") in respect of such Fund i
not calculated and not published on such a day or in st
way as stated (if applicable) in the provisions for si
Fund and the terms of such Fund and its FMiachager's
operations;

the occurrence of any event or circumstance affecting ¢
Fund or the fund units which has (or may potentially ha
a negative effect on the value of the Fund or the f
units;

such Fund or its Fund Manager refusessstiption or
redemption (in whole or partially) of fund units of su
Fund on such a day when subscription or redemp
should be possible in accordance with Fund Rules ar
accordance with the terms of the Funds operation;

the proceeds that sudhund pays out as a result of
redemption consists of assets other than cash;

such Fund or its Fund Manager restricts the ability
subscribe for or redeem fund units, introduces or ame
fees or any additional taxes or other charges arise
connetion with subscription or redemption after the Iss
Date specified in the applicable Final Terms;

a material change of the units of such Fund occurs, w
includes expropriation or similar event, such ew
resulting in the assets beitrgnsferred to or taken over k
an authority or similar institution or organisation, or

other instruction from an authority or similar institution
organisation, which has a negative effect on the valu
the fund units;

such Fund or its Funiflanager is liquidated, is otherwis
terminated or becomes insolvent, or negotiations
initiated in regard to declaring either such Fund or
Fund Manager bankrupt, either such Fund or its F
Manager seeks or becomes subject to winding up, s
the appointment of an administrator, makes a composi
or is subject to any similar event and the Calculat
Agent, acting in its sole and absolute discreti
determines that no Substitute Share Issuer exists;

such Fund or its Fund Manager mergeighvor into or
becomes subject to sale (in whole or partially);

such Fund or its Fund Manager breaches or modifies
terms applicable to the Fund's operations or Fund Rule
a manner that is, in the determination of the Calcula
Agent, materi
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Fund Rules

)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

such Fund or its Fund Manager breaches any agreer
to which it is party or any court order or governmer
order;

any change in law, regulation or other set of ru
(including tax legislation and accounting rules),
resolution is passetty governmental agency, court
other body which has a negative impact on such Fun
its Fund Manager or the Issuer's possibilities to subsc
for the units;

such Fund, its Fund Manager, the administrator,
account operator or the boarddifectors becomes subje:
to investigation, lawsuit or similar action by an author
or other due to breach of relevant legislation or other r
applicable to such Fund, its Fund Manager,

administrator, the account operator or the board
directors or the relevant license for any of these
withdrawn;

the Fund Manager of such Fund, the administrator,
account operator or the board of directors are replaced

any conversion of such Fund's units into other fund uni

any complisory transfer or redemption of such Fun
units occur;

such Fund experience difficulties, or is not able, to ce
out investments;

any change of the derivative instruments of such F
which has a negative effect on the value of the funids
or the possibility of the fund to admit redemption;

such Fund, its Fund Manager or the administrator fail:
provide such information within such grace period as s
Fund, its Fund Manager or the administrator |
undertaken terovide information to any investor;

a material change in the formula for or the method
calculating the NAV in respect of such Fund (other tha
modification prescribed in that formula or method
maintain such Share Issuer or Substitute Sheseer in
the event of changes in constituent securities
capitalisation and other routine events); or

any other event or circumstance occurs which,
determined by the Issuer, has a negative effect on
application of the Conditions of the N,

unless anysuch event categorises as aifiag, an Insolvency,
an Insolvency Filing, a Merger Event, a Nationalisation o
Tender Offer, in which case such event shall categorise as
and not as a Fund Disruption as well.

the termsof the bylaws, objects, constitution, conditions ai
other associated documentation relating to such Share Issue
any other rules or regulations relating to such Share Issuel
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Fund Manager

Gearing

Gearing Down

Gearing Up

Hedging Arrangement

Hedging Disruption

Holder

ICE Swap Rate

Index

the relevant Share (including any prospectus in respect the
existig on the Issue Date, including its investment guideli
and restrictions.

in respect of a Fund, any person who is appointed to prc
services, directly or indirectly, for that Fund, whether or

specified under law or theonstitutive and governing documeni
subscription agreements and other agreements, applicable t
Fund, including any fund adviser, fund administrator, opere
management company, depository, custodian,-csigitodian,
prime broker, administrator,ustee, registrar and transfer age
domiciliary agent and any other person specified as such it
applicable Final Terms.

the multiple or fraction specified as such in the applicable Fin
Terms.

themultiple or fraction spedied as such in the applicable Final
Terms

the multiple or fraction specified as such in the applicable Fin
Terms

any hedging arrangements entered into by the Issuer and/
Affiliates at any time with respect tthe Notes, including,
without limitation, the entry into of any transaction(s) and/or
purchase and/or sale of the Share or any Component Secul
the Index or any other asset(s) to hedge the equity price rit
entering into and performing the odpitions of the Issuer unde
the Notes and any associated foreign exchange transactions.

the Issuer and/or its Affiliates is/are unable, after us
commercially reasonable efforts, to:

0] hold, acquire, reestablish, substitute, maain, unwind or
dispose of the Share or any Component Securities o
Index and/or any Hedging Arrangement; and/or

(i)  realise, recover or remit the proceeds of the Share or
Component Securities of the Index and/or any Hedc
Arrangement.

the holde of any NoteCoupon or Talon.

fixed-for-floating interest rate swap rate where the rate on

side of the swap is (either fixed or) reset periodically at

relative to a market interest rate and the consteattirity side of
the swap is reset each period according to a regularly avai
fixed maturity market rate.

0] in the case where "Single Reference Asset Level
specified as the applicable Reference Level in
applicable Final Terms, the indespecified as "Index" in
the applicable Final Termm® any Successor Indgar

(i)  in the case where "Average Basket Level" or "Wc
Performer of Basket" is specified as the applica
Reference Level, any of the indicgsr any Successo
Index theredf specified as being a component of t
Basket specified in the applicable Final Terms and in s
case a reference to "Index" shall be read as a referen
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Index Cancellation

Index Disruption

Index Level

Index Modification

Index Sponsor

Initial Interest Basis

Initial Reference Levels)

Initial Valuation Date

Insolvency

"Basket Component".

in respect of an Index, the Index Sponsor canceldnitiex and
no Successor Index exists.

in respect of any Index, the Index Sponsor fails to calculate
announce the Index Level.

in respect of any Index, on any relevant time, the level of ¢
Index at such time, as calattéd and published by the Inde
Sponsor.

in respect of an Index, the Index Sponsor announces that it
make (in the opinion of the Issuer) a material change in
formula for or the method of calculating the Index or in any ot
way materially modifies the Index (other than a modificat
prescribed in that formula or method to maintain the Index in
event of changes in constituent securities and capitalisatior
other routine events).

unless otherwisespecified in the applicable Final Terms, t
corporation or entity as determined by the Calculation Agent t

0] is responsible for setting and reviewing the rules
procedures and the methods of calculation
adjustments, if any, related to thelex; and

(i)  announces (directly or through an agent) the level of
Index on a regular basis during each Scheduled Tra
Day,

failing whom such person acceptable to the Calculation Aq
who calculates and announces the Index or any agent swrp
acting on behalf of such person.

the initial interest basis applicable on the Interest Commence
Date as specified in the applicable Final Terms.

the level or price of each relevant Index or har
0] specified as such in the applicable Final Terms; or

(i)  determined by the Calculation Agent on the Valuat
Time on the Initial Valuation Date specified in ti
applicable Final Terms.

the date specified as such in #geplicable Final Terms provide
that such date is an Observation Date.

in respect of a Share Issuer, that by reason of the volunta
involuntary liquidation, bankruptcy, insolvency, dissolution
winding-up of or any analogous proceedirffgating such Share
Issuer:

0] all the Shares of such Share Issuer are required t
transferred to a trustee, liquidator or other similar offic
or

(i)  holders of the Shares of such Share Issuer become le
prohibited from selling or transfengy them.
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Insolvency Filing

Interest Commencement Date

Interest Determination Date

Interest Payment Daté€s)

Issue Date

Issue Price

Issuer Call Option
LIBOR
Long Maturity Note

Margin

Market Disruption Event

0] with respect to any Share other than a unit in a Fund,
the Calculation Agent determines that the Share Issue
such Share has instituted or has had instituted against
a regulator, supervisor or asimilar official with primary
insolvency, rehabilitative or regulatory jurisdiction over
in the jurisdiction of its incorporation or organisation
the jurisdiction of its head or home office, or it consent:
a proceeding seeking a judgment of ingoley or
bankruptcy or any other relief under any bankruptcy
insolvency law or other similar law affecting credito
rights, or a petition is presented for its windiag or
liquidation by it or such regulator, supervisor or simi
official or it consats to such a petition; or

(i) with respect to any Share that is a unit in a Fund, that
Calculation Agent determines that the Share Issuer of :
Share or any Fund Manager in respect of such Fi
which, in the determination of the Calculation Agemas
a substantial connection with, and/or substantial influe
on the operation of, the Share Issuer of such Share
instituted or has had instituted against it by a regule
supervisor or any similar official with primary insolvenc
rehabilitative or regulatory jurisdiction over it in th
jurisdiction of its incorporation or organisation or tl
jurisdiction of its head or home office, or it consents t
proceeding seeking a judgment of insolvency
bankruptcy or any other relief under any bankeypor
insolvency law or other similar law affecting credito
rights, or a petition is presented for its windimg or
liquidation by it or such regulator, supervisor or simi
official or it consents to such a petition.

the Issue Date unless otherwise specified in the applicable |
Terms.

the interest determination date as specified in the applicable
Terms.

the Interest Payment Date(s) in each yspecified in the
applicable Final Terms.

the issue date specified as such in the applicable Final Terms

the issue price of the Notes specified as such in the applic
Final Terms.

has the meaning specifigdGeneral Condition @).
the London intetbank offered rate.
has the meaning specified@eneralCondition gb).

the margin applicable to the Notes specified as such in
applicable Final Terms.

in respect of the Index or Share, the occurrence or existenc
any Scheduled Trading Day of:

0] a Trading Disruption;
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Maturity Date

Maximum Click -In Level

Maximum Redemption Amount

Merger Date

Merger Event

(i)  an Exchange Disruption,

which in either case the Calculation Agent determines in its
discretion is material, at any time during the -bro&ir period that
ends at the relevant Valuation Time; or

(i) an Early Closure,

provided that in case of an Index, if the securities comprise
the Index are listed on multiple Exchanges, the seesr
comprised in the Index in respect of which an Early Closure
Exchange Disruption and/or a Trading Disruption occurs or e;
amount, in the determination of the Issuer, in aggregate to 2
cent. or more of the level of the Index.

For the purposeof determining whether a Market Disruptic
Event exists at any time in respect of a security included in
Index at any time, then the relevant percentage contributio
that security to the level of such Index shall be based ¢
comparison of (x) theportion of the Index Level of the Inde
attributable to that security and (y) the overall level of si
Index, in each case immediately before the occurrence of
Market Disruption Event, as determined by the Calcula
Agent.

the dateof maturity of the Notes as specified in the applica
Final Terms.

the ClickIn Level(i) corresponding tothe Click-In Event(i)
which has occurredbr, if more than one Clickh Event(i)
occurred, the highest corresponding Glinlk_evel(i).

the amount specified in the applicable Final Terms.

the closing date of a Merger Event or, where a closing
cannot be determined under the local law applicable to :
Merger Event, such other date as determined by the Calcul
Agent.

means, in respect of one or more Share(s), any:

0] reclassification or change of such Share(s), risults in a
transfer of or an irrevocable commitment to transfer al
such Share(s), outstanding to another entity or person;

(i)  consolidation, amalgamation, merger or binding sf
exchange of the relevant Share Issuer with or into anc
entity or person (other than a consolidatic
amalgamation, merger or binding share exchange in w
such Share Issuer is the continuing entity and which ¢
not result in a reclassification or change of all of st
Share(s) outstanding);

(i)  takeover offer, @nder offer, exchange offer, solicitatio
proposal or other event by any entity or person to purcl
or otherwise obtain 100 per cent. of the outstanc
Share(s) of the relevant Share Issuer that results
transfer of or an irrevocable commitment ttansfer all
such Share(s), (other than the Share(s) owned
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Minimum Redemption Amount

Modified Following Business
Convention

Nationalisation

New Currency

New Shares

Noteholder

Day

controlled by such other entity or person); or

(iv) consolidation, amalgamation, merger or binding sk
exchange of the relevant Share Issuer or its subsidii
with or into another entity invhich such Share Issuer
the continuing entity and which does not result in
reclassification or change of all the Share(s) outstanc
but results in the outstanding Share(s) (other than Sha
owned or controlled by such other entity) immediat
prior to such event collectively representing less thar
per cent. of the outstanding Share(s) immedia
following such event (aReverse Merget),

in each case where the Merger Date is on or before the Ma
Date.

the amount specified in the applicable Final Terms.

if there is no numerically corresponding day in a calendar mi
in which an Interest Payment Date should occur or if any Inte
Payment Date would otherwisfall on a day which is not .
Business Day, then if the Business Day Convention is spec
in the Final Terms as the Modified Following Business L
Convention such Interest Payment Date shall be postponed 1
next day which is a Business Day unl#sgould thereby fall into
the next calendar month, in which event such Interest Pay!
Date shall be brought forwards to the immediately precet
Business Day.

that all or a substantial portion of the Shares of a Share IsstL
all or substantially all the assets of a Share Issuer
nationalised, expropriated or otherwise required to be transfe
to any governmental agency, authority, entity or instrument:
thereof.

has the meaning specified inGeneral Condition 3
(Redenomination

ordinary or common shares, whether of the entity or person («
than the relevant Share Issuer) involved in the Merger Event
third party, that are, or that as of the Merger Date are pron
scheduled to be:

0] publicly quoted, traded or listed on an Alternati
Exchange; and

(i)  not subject to any currency exchange controls, trac
restrictions or other trading limitations.

the several persons who are for the time being holder:
outstanding Notes being the bearers thereof save that, in re
of the Notes of any Series, for so long as the Notes or any pi
them are represented by a Global Note held on behal
Euroclea, Clearstream, Luxembourg, Euroclear Netherlands
any other applicable settlement institution each person (other
Euroclear, Clearstream, Luxembourg, Euroclear Netherland
such other applicable settlement institution) who is for the t
being slown in the records of Euroclear, Clearstree
Luxembourg, Euroclear Netherlands any other applicable
settlement institutioms the holder of a particular nominal amot
of the Notes of the Series (in which regard any certificate or ¢
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Number of Extension Busines®ays

Observation Dates

Old Currency

Optional Redemption Amount

document issuedby Euroclear, Clearstream, Luxemboul
Euroclear Netherlands or any other applicable settler
institution as to the nominal amount of the Notes standing tc
account of any person shall be conclusive and binding fol
purposes save in the case ofnifiast error) shall be deemed to |
the holder of that nominal amount of Notes (and the holder o
relevant Global Note shall be deemed not to be the holder) fc
purposes other than with respect to the payment of principi
interest on the Note§r which purpose the holder of the releve
Global Note shall be treated by the Issuer and any Paying A
as the holder of the Notes in accordance with and subject t
terms of the relevant Global Note.

if "Interest Payment Date Extension" or "Maturity De
Extension" is specified in the applicable Final Terms as b
"Applicable”, the Number of Extension Business Days is
specified in the applicable Final Terms, émat specified, is:

0] in respect of a Maturity Date Extension, the number
Business Days that the Scheduled Maturity Date falls ¢
the Scheduled Reference Date falling immediately prio
the Scheduled Maturity Date; or

(i)  in respect of an lerest Payment Date Extension, t
number of Business Days that the Scheduled Inte
Payment Date falls after the Scheduled Reference [
falling immediately prior to the relevant Schedul
Interest Payment Date.

in respect of any ltkex or Share, either:

0] in the case where (a) "Single Reference Asset Leve
specified as the applicable Reference Level in
applicable Final Terms or (b) "Average Basket Level"
"Worst Performer of Basket" is specified as the applice
Referewe Level in the applicable Final Terms a
"Common Scheduled Trading Days" is specified thereit
"Not Applicable":

a Scheduled Trading Day in respect of such Index
Share and otherwise the Observation Date shall be
immediately followingScheduled Trading Day; or

(ii) in the case where the applicable Final Terms provide
"Common Scheduled Trading Days" shall
"Applicable":

a Common Scheduled Trading Day and otherwise
Observation Date shall be the immediately followi
Common Sheduled Trading Day,

provided further that, if any such date under (i) or (ii) ab«
(following any adjustment (if applicable)) is a Disrupted Day,
Observation Date shall be determined in accordance with
provisions ofGeneralCondition21 (Disrupted Days

has the meaning specified inGeneral Condition 3
(Redenomination

an amount specified as such in the applicable Final Terms, &
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Optional Redemption Date(3

Original Reference Rate

Other Consideration

Participation Start Level

Payment Day

Performance Down

Performance Up

Permanent Global Note

Period

no such amount is specified, the nominal amount of such Not

if specified as applicable in the applicable Final Terms,
date(s) designated and notified by the Issuer to the Noteha
(in the event an Issuer Call Option is applicable) or by
Noteholders to the Issuer (in the event Put @ptis declared
applicable).

has the meaning specified@eneralCondition 4(d)(vii).

cash and/or any securities (other than New Shares) or &
(whether of the entity or person (other than tekevant Share
Issuer) involved in the Merger Event or a third party).

the level specified as suchtime applicable Final Terms.

any day (subject tGeneralCondition § which is both:

(i) a day on whichcommercial banks and foreign exchan
markets settle payments and are open for general bus
(including dealing in foreign exchange and foreign curre
deposits) in:

a. the case of Notes in definitive form only, the relevi
place ofpresentation; and

b. any Additional Financial Centre specified in tl
applicable Final Terms; and

(i) either (1) in relation to any sum payable in a Specit
Currency other than Euro, a day on which commer
banks and foreign exchange markets settle paysraermd are
open for general business (including dealing in fore
exchange and foreign currency deposits) in the princ
financial centre of the country of the relevant Specif
Currency (if other than the place of presentation and
Additional Finanéal Centre and which if the Specifie
Currency is Australian Dollars or New Zealand Dollars st
be Sydney or Wellington respectively) or (2) in relation
any sum payable in Euro, a day on which the TARGE"
open.

the valuedetermined in accordance with the following formula:

Final Reference Level - Strike Level Down
—_— - X 100%

Initial Reference Level
the value determined in accordance with the following formulz

Final Reference Level - Strike Level Up
— - x 100%
Initial Reference Level

a permanent global Note in bearer form.
any Automatic Early Redemption Observation PeriBdpster
Knock-Out Observation Period(s), Click-In  Observation

Period(s), Conditional Coupon Observation Periodf&®yerse
Exchange ObservationPeriod(s) or Premium Knoe®ut
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Potential Adjustment Event

Preceding Business Day Convention

Observation Period(s).

in respect of any Share, any of the following:

(i)

(ii)

(iii)

(iv)

V)

(vi)

(vii)

a subdivision, consolidation or reclassification of one
more of such Shares (unless resulting in a Merger Ev:
or a free distribution or dividend of any of such Shares
existing holders by way of bonus, capitalisation or sim
issue;

a distribution, issue or dividend to existing holders of «
or more of the Shares of:

(&) such Shares;

(b) othershare capital or securities granting the right
payment of dividends and/or the proceeds
liquidation of the relevant Share Issuer equally
proportionately with such payments to holders
such Shares;

(c) share capital or other securities of anotligsuer
acquired or owned (directly or indirectly) by tt
relevant Share Issuer as a result of a-sffiiror other
similar transaction; or

(d) any other type of securities, rights or warrants
other assets, in any case for payment (cash or ¢
consiceration) at less than the prevailing marl
price as determined by the Calculation Agent;

an amount per Share is determined by the Issuer to k
extraordinary dividend;

a call by a Share Issuer in respect of relevant Shares
are not @lly paid;

a repurchase by a Share Issuer or any of its subsidiari
relevant Shares, whether out of profits or capital i
whether the consideration for such repurchase is c
securities or otherwise;

with respect to a Share Issuer, anrgv@at results in any
shareholder rights pursuant to a shareholder rights ple
arrangement directed against hostile takeovers

provides upon the occurrence of certain events fc
distribution of preferred stock, warrants, debt instrume
or stockrights at a price below their market value {
determined by the Calculation Agent) being distributec
becoming separated from shares of common stock or ¢
shares of the capital stock of such Share Issuer (prov
that any adjustment effected asesult of such an ever
shall be readjusted upon any redemption of such rights

any other event that may have a diluting or concentrs
effect on the theoretical value of one or more of s
Shares.

if there is no numerically corresponding day in a calendar m
in which an Interest Payment Date should occur or if any Inte
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Premium Amount

Premium Knock-Out Barrier

Premium Knock-Out Observation
Date(s)
Premium Knock-Out Observation
Period(s)

Product Parameter(s)

Price

Put Notice

Put Option

Rate of Interest
Redeemed Notes
RedemptionBarrier

Redenomination Date

Reference Banks

Payment Date would otherwise fall on a day which is nc
Business Day, then if the Business Day Convention is spec
in the Final Terms as the Preceding Business Day Conver
such Interest Payment Date shall be brought forward to
immediately preceding Business Day.

the amount specified in the applicable Final Terms.
thelevel specified as such in the applicable Final Terms.

0] if "Specified Date(s)" is specified as applicable in t
applicable Final Terms, each date specified as such it
applicable Final Terms; or

(i)  if "Specified Period(s)" is specified as applicable in -
applicable Final Terms, each date occurring during
relevant Premium Knoelout Observation Period(s),

provided that each such date is an Observation Date.

each period specified as such in the applicable Final Terms.

Trigger Level, Coupon Barrier, Date, Final Redemption Amot
Final Reference Level, Gearing, Initial Reference Le
Premium KnockOut Barrier, Mximum Redemption Aount,
Minimum Redemption Amount, Period, Specified Denominati
Redemption Barrier, Reference Level, Premium Amount, St
Level, Valuation Time and/oReference Asset

in respect of any Share on any Exchange Business Day, th
price of the Share quoted on the relevant Exchange on :
Exchange Business Day.

has the meaning specified@eneralCondition &d).

has the meaning specified@eneralCondition §d).

the Fixed Rate aspecified in the applicable Final Terms.
has the meaning specified@eneralCondition gc).

the level specified as such in the applicable Final Terms.

in the case of interest bearing notes, any date for payme
interest under the Notes, in each case specified by the Isst
the notice given to the Noteholders pursuant to paragraph (
GeneralCondition 4 and whichin case of (i) the New Currenc
being eurofalls on or after the date on which the country of
Specified Currency first participates in the third stage
European economic and monetary urémorl in the case of (ithe
New Currency being a currency etithan euro, shall be the da
the relevant government of the New Currency accepts payme
the New Currency as legal tender

means in the case of a determination of LIBOR(USD or GBP
denominated) ICE Swap Rathe principal London office of fou
major banks in the London intdiank market and, in the case o
determination of EURIBOR ofEUR denominated) ICE Swa
Rate the principal Eurezone office of four major banks ithe
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Euro-zone interbank market, in each case selected bylshaer
or a third party on its behalf
Reference CutOff Date 0] in respect of any Scheduled Reference Date relating t
Interest Payment Date, and:

@)

(b)

where Interest Payment Daletension is specifiec
in the applicable Final Terms as being "Applicable

(A) in the case where "Average Basket Level"
"Worst Performer of Basket" is specified
the applicable Reference Level in tl
applicable Final Terms and "Commc
Scheduled Tradg Days" and "Commor
Disrupted Days" are both specified therein
being "Applicable", the eighth (or such oth
number specified in the applicable Fin
Terms as "Alternative Reference aiff
Date") Common Scheduled Trading Di
following such ScheduleBReference Date; or

(B) in any other case, the eighth (or such ot
number specified in the applicable Fin
Terms as "Alternative Reference abff
Date") Scheduled Trading Day following sut
Scheduled Reference Date; or

where InteresPayment Date Extension is specifi
in the applicable Final Terms as being "N
Applicable”, the earlier of (A) the date that would
determined in accordance with paragraph (i)
above, and (B) the last Scheduled Trading Day
falls no later than theecond (or such other numb
specified in the applicable Final Terms
"Alternative Reference CuDff Date") Business Day
immediately preceding such Interest Payment D
and

(i) in respect of any Scheduled Reference Date relating tc
Maturity Date and:

(a)

where Maturity Date Extension is specified in t
applicable Final Terms as being "Applicable™:

(A) in the case where "Average Basket Level"
"Worst Performer of Basket" is specified
the applicable Reference Level in tl
applicable Final Terms and "Commor
Scheduled Trading Days" and "Comm
Disrupted Days" are both specified therein
being "Applicable", the eighth (or such oth
number specified in the applicable Fin
Terms as "Alternative Reference abiff
Date") Common Scheduled Tradi Day
following such Scheduled Reference Date;

(B) in any other case, the eighth (or such ot
number specified in the applicable Fin
Terms as "Alternative Reference &off
Date") Scheduled Trading Day following sut
Scheduled Reference Date; or
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Reference Date

Reference Level

Reference Price

Reference Rate

Related Exchange

Relevant Nominating Body
Relevant Screen Page

Reverse Exchang®bservation Date(s)

(b) where Maturity Date Extension is specified in t
applicable Final Terms as being "Not Applicable
the earlier of (A) the date that would be determir
in accordance with paragraph (ii)(a) above, and
the last Scheduled Trading Day that falls et
than the second (or such other number specifier
the applicable Final Terms as "Alternative Referel
Cut-Off Date") Business Day immediately precedi
the Maturity Date.

each Date, in each case, for the avoidance of doubt, subje
adjustment in accordance witeneralCondition 21(Disrupted
Days9 or GeneralCondition22 (Date Extensior)s

0] Single Reference Asset Level;

(i)  Average Basket Level;

(iii)  Worst Performer of Basket; or

(iv)  Strategy Reference Asset Level

as specified in the applicable Final Terms.

the reference price specified as such in the applicable |
Terms.

the rate specified as such in the applicable Final Terms &
eitherICE Swap RateEURIBOR or LIBOR.

in respect of the Index or Share:

0] each exchange or quotation system where trading h
material effect (as determined by the ddtion Agent)
on the overall market for futures or options contra
relating to such Index or Share; or

(i)  such other options or futures exchange(s) as the Is
may select, any transferee exchange or quotation sy
or any successor to asych exchange or quotation syste
or any substitute exchange or quotation system to w
trading in futures or options contracts relating to the Ini
has temporarily relocated (provided that the Calculai
Agent has determined that there is comparaiojeidity
relative to the futures or options contracts relating to s
Index or Share on such temporary substitute exchang
quotation system as on the original Related Exchange)

has the meaning specified@eneralCondition 4(d)(vii).

such page, section, caption or column or other part of a parti
information service as may be specified in the applicable F
Terms.

Rk

) if "Specified Date(s)" is specified as applicable in f
applicable Final Terms, each date specified as such it
applicable Final Terms; or

(i) if "Specified Period(s)" is specified as applicable in -
applicable Final Terms, each date occurring during
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Reverse Exchange ObservatioReriod(s)

Scheduled Reference Date

Scheduled Closing Time

Scheduled Opening Time

Scheduled Trading Day

Screen Rate of Interest

Screen Rate Determination

relevantReverse Exchange Observatieariod(s),
provided that each such date is an Observation Date.

each period specified as such in the applicable Final Terms.

an original date (following any adjustment (if applicab
pursuant to paragraph (i) or (ii) in the definition of "Observat
Date") that, but for such day beingdDésrupted Day, would have
been an Observation Date.

in respect of the Exchange or Related Exchange and a Sche
Trading Day, the scheduled weekday closing time of
Exchange or Related Exchange on such Scheduled TrBding
without regard to after hours or any other trading outside of
regular trading session hours.

in respect of the Exchange or Related Exchange and a Sche
Trading Day, the scheduled weekday opening time of
Exchange or Related Exchange on such Scheduled Trading
without regard to any trading outside of the regular trac
session hours.

0] in respect of any Index, any day on which the Inc
Sponsor is scheduled to publish the lesfethe Index and
any day on which the relevant Exchange and each Re
Exchange is scheduled to be open for trading for
regular trading session; or

(i) in respect of any Share, any day on which the rele
Exchange and each relevant Related BErdge is
scheduled to be open for trading for its regular trac
sessions.

has the meaning specifigelow.

Where Screen Rate Determination is specified in the applic
Final Terms as the manner in which the Rate of Interest is t
determined, the Rate of Interest for each Interest P&aden
Rate of Intereswill, subject as provided below, be either:

(1) the offered quotation for the Reference Rate (if ther
only one quotation on the Relevant Screen Page); or

(2) the arithmetic mean (rounded if necessary to the {
decimal place, with 0.000005 being rounded upwards
the offered quotations (expressasl a percentage rate p
annum) for the Reference Rate which appears or ap
as the case may be, on the Relevant Screen Page
11.00 a.m. (London time, in the case of LIBQRCentral
European Timgin the case of EURIBOR)r as at suct
time speciied in the Final Terms (in case of ICE Sw
Rate)on the Interest Determination Date in question [
or minus (as specified in the applicable Final Terms)
Margin (if any), all as determined by the Agent. If five
more such offered quotations are itafsle on the relevan
Screen Page, the highest (or, if there is more than one
highest quotation, one only of such quotations) and
lowest (or, if there is more than one such lowest quotal
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one only of such quotations) shall be disregarded by
Agent for the purpose of determining the arithmetic mi
(rounded as provided above) of such offered quotation:

If the relevant Screen Page is not available or if in the case ¢
above, no such offered quotation appears or, in the case ¢
above fewer than three such offered quotations appear, in
case as at the time specified in the preceding paragrapt
Issuer, or a third party on its behalf, shall request each of
Reference Banks (as defined below) to provide the Agent wit
offered quotation (expressed as a percentage rate per annui
the Reference Rate at approximately the Specified Time
defined below) on the Interest Determination Date in questio
two or more of the Reference Banks provide the Issuer, or a
party on its behalf, with such offered quotations, the Rate
Interest for such Interest Period shall be the arithmetic n
(rounded if necessary to the fifth decimal place with 0.000
being rounded upwards) of such offered quotations plus or r
(as appopriate) the Margin (if any), all as determined by 1
Issuer, or a third party on its behalf. The Issuer will inform
Agent about the quotations received from the Reference Banl

If on any Interest Determination Date one only or none of
Reference Banks provides the Issuer, or a third party ot
behalf, with such offered quotations as provided in the prece
paragraph, the Rate of Interest for the relevant Interest P
shall:

(i) if the Reference Rate is EURIBOR or LIBOR, be t
rate per annum which the Agent determines as being
arithmetic mean (rounded if necessary to the f
decimal place, with 0.000005 being rounded upwal
of the rates, as communicated to (andhat request of)
the Issuer, or a third party on its behalf, by the Refere
Banks or any two or more of them, at which such ba
were offered, at approximately the Specified Time
the relevant Interest Determination Date, deposits in
Specified Curency for the relevant Interest Period
leading banks in the London intbank market (if the
Reference Rate is LIBOR) or the Etzone intetbank
market (if the Reference Rate is EURIBOR) plus
minus (as appropriate) the Margin (if any) or, if few
than two of the Reference Banks provide the Issuer,
third party on its behalf, with such offered rates,
offered rate for deposits in the Specified Currency
the relevant Interest Period, or the arithmetic m
(rounded as provided above) of th&eoed rates for
deposits in the Specified Currency for the relev
Interest Period, at which, at approximately the Speci
Time on the relevant Interest Determination Date,
one or more banks (which bank or banks is or are in
opinion of the Isser suitable for such purpose) inforn
the Issuer, or a third party on its behalf, it is quoting
leading banks in the London intbank market (if the
Reference Rate is LIBOR) or the Ewrone interbank
market (if the Reference Rate is EURIBOR) plus
minus (as appropriate) the Margin (if any), provid
that, if the Rate of Interest cannot be determinec
accordance with the foregoing provisions of tl
paragraph, the Rate of Interest shall be determined
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Securities Act
Selection Date

Share

Share Issuer(s)

Share Reference Index

the last preceding Interest Determinatioat® (though
substituting, where a different Margin is to be appliec
the relevant Interest Period from that which appliec
the last preceding Interest Period, the Margin relatini
the relevant Interest Period, in place of the Mar
relating to thatast preceding Interest Period); and

(i)  if the Reference Ratés ICE Swap Ratebe the rate
determined on the basis of the mmwarket annual swaj
rate quotations provided by five leading swap dealer:
the interbank swap market, as selected bylskaer ora
third party on its behalin its sole discretion on thi
Interest Determination Date at approximately 1
Specified Time. The midnarket annual swap rate :
referred to in the preceding sentence means the arithr
mean of the bid and offered rates tbe annual fixed leg
calculated on a 30/360 day count basis, of a fifced
floating EUR interest rate swap transaction with
maturity equal to the term mentioned in the relev
interest rate swap transaction for in an amount the
representative fora single transaction in the releva
market commencing on the first day of the Interest Pe
with an acknowledged dealer of good credit in the s\
market, where the floating leg, in each case calculate:
a 30/360 daycount basis (for swap rates in EUdhd
USD) and an Actual/365 day count basis (for swap rate
GBP), is equivalent to 3 months (for interest rate sw
with a tenor of up to and including 1 year of interest r
swaps in USD) or 6 months (for interest rate swaps wi
tenor over 1 year)

Notwithstanding the above, if the Reference Rate canno

determined because of the occurrence of a Benchmark Ever

Reference Rate shall be calculated in accordance with the

of GeneralCondition 4(d)

the United StateSecurities Act of 1933, as amended.

has the meaning specified@eneralCondition €c).

0] in the case where "Single Reference Asset Level
specified as the applicable Reference Level in
applicable Final Terms, thghare (including a fund unit
specified as "Share" oFundUnit" in the applicable Final
Terms; or

(i) in the case where "Average Basket Level" or "WCc
Performer of Basket" is specified as being applicable
the applicable Final terms, the share I{iding a fund
unit) specified as "Share" oFtindUnit" in the applicable
Final Terms as being a Basket Component and in ¢
case a reference to "Share" shall be read as a referer
"Basket Component”.

has the meaning apecified in the applicable Final Terms anc
reference to Share Issuer includes the associated Fund whe
context so requires.

in respect of any Share which is a Fund:

0] the index tracked by such Share and/or the SharerleéL
such Share on the Issue Date; or
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Share Reference Index Cancellation

Share Reference Index Disruption

Share Reference Index Disruption Event

Share Reference Index Exchange

Share Reference Index Modification

Share Reference
Exchange

Share Reference
Trading Day

Index

Index

Relatec

Schedule(

(i)  the index as specified in the applicable Final Terms.

the Share Reference Index Sponsor cancels the Share Refi
Index in respect of such Share, and no Successor BReéeeence
Index exists.

in respect of any Share, the Share Reference Index Sponso
to calculate and announce the level of the Share Reference
in respect of such Share.

0] a Share Reference Index Cancellation;
(i)  Share Reference Index Disruption; and/or
(i)  Share Reference Index Modification.

in respect of any security comprised in the Share Refer
Index, any stoclexchange (from time to time) on which, in tl
determination of the Issuer, such security is listed for
purposes of such Share Reference Index or any successor -
such exchange or quotation system or any substitute exchar
guotation system to vith trading in any such security compris
in the Share Reference Index has temporarily been reloc
(provided that the Calculation Agent has determined that the
comparable liquidity relative to such security on such succe
or substitute exchanger quotation system as on the origir
Share Reference Index Exchange).

in respect of any Share, the Share Reference Index Sponso
respect to the Share Reference Index in respect of such ¢
announces that it W make or has made (in the opinion of ti
Issuer) a material change in the formula for or the metho
calculating the level of such Share Reference Index or in
other way materially modifies such Share Reference Index (c
than a modification presibed in that formula or method t
maintain such Share Reference Index in the event of chang
constituent securities and capitalisation and other routine eve

in respect of any Share Reference Index, eacxthange or
guotation system as the Calculation Agent determines on w
trading has a material effect (as determined by the Calcul:
Agent) on the overall market for futures or options contre
relating to the Share Reference Index, or such otheorsptr
futures exchange(s) as the Issuer may select, any transfei
successor to any such exchange or quotation system ol
substitute exchange or quotation system to which trading
futures or options contracts relating to the Share Reference |
has temporarily relocated (provided that the Calculation Ac
has determined that there is comparable liquidity relative to
futures or options contracts relating to the Share Reference |
on such temporary substitute exchange or quotation system
the original Share Reference Index Related Exchange).

in respect of any Share, any day on which with respect to
Share the Share Reference Index Sponsor is scheduled to p
the level of theShare Reference Index and any day on which
Share Reference Index Exchange and each Share Refe
Index Related Exchange is scheduled to be open for tradin
its regular trading session.
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Share Reference Index Sponsor

Single Reference Asset Level

Specified Currency

Specified Denomination or SD

Specified Interest Payment Date

Specified Time

Specified Period
Strike Level

Strike Level Down
Strike Level Up
Substituted Debtor

Substitute Share Issuer

sub-unit

Successor Index

the corporation or other ettias determined by the Calculatic
Agent that:

0] is responsible for setting and reviewing the rules
procedures and the methods of calculation
adjustments, if any, related to the Share Reference li
in respect of such Share; and

(i)  announce (directly or through an agent) the level of st
Share Reference Index on a regular basis during
Share Reference Index Scheduled Trading Day, fai
whom such person acceptable to the Calculation A¢
who calculates and announces the Share Referkrdex
or any agent or person acting on behalf of such person

the level of the Index or Share specified in the applicable F
Terms as the "Referentevel'.

the currency of the Notespecified as such in the applicable Fir
Terms.

the denomination of the Notes specified as such in the applic
Final Terms.

the interest payment date specified as such in the applicialale
Terms.

means 11.0@.m. (Lordon time, in the &se of a determination ¢
LIBOR or (GBP or USD denominated) ICE Swap Ratw
CentralEuropeanTime (CET) in the case of a determination
EURIBOR) or as atsuch time specified in the relevant Fin
Terms (in case dCE Swap Rate

the period as specified in the applicable Final Terms.

the level specified as such in the applicable Final Terms.
the levelspecified as such in the applicable Final Terms.
the level specified as such in the applicable Final Terms.
has the meaning specified@eneralCondition 19a).

in respect of anyshare, a successor or substitute fund whicl
the reasonable opinion of the Calculation Agent has a similar
profile and investment objective to the Share Issuer of ¢
Share.

with respect to any currency other than euro, the loaesiunt
of such currency that is available as legal tender in the count
such currency and, with respect to euro, means one cent.

where the Index is (i) not calculated and announced by the |
Sponsor but is calculated and announlbgda successor spons:
acceptable to the Calculation Agent or (i) replaced by
successor index using, in the determination of the Calcule
Agent, the same or a substantially similar formula for and me'
of calculation as used in the calculation dfe tindex, such
successor index or index calculated and announced by
SUCCesSor Sponsor.
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Successor Ra
Successor Share Reference Index

Swedish CSD

Swedish CSD Rules

Swedish Issing Agent

Swedish Notes

Swedish Register

TARGET

Temporary Global Note

Tender Offer

Tender Offer Date

Trading Disruption

has the meaning specified@eneralCondition 4(d)(vii).
in respect of any Share, where the ShrReéerence Index is:

0] not calculated and announced by the Share Refer
Index Sponsor but is calculated and announced k
successor sponsor acceptable to the Calculation Agent

(i)  replaced by a successor index using, indagermination
of the Calculation Agent, the same or a substanti
similar formula for and method of calculation as usec
the calculation of the Share Reference Index,

such successor index or index calculated and announced k
SuUCCEeSSor Sponsor.

the Swedish central securities  depository cengral
vardepappersférvaradedesignated in the applicable Final Tern
which is expected to be Euroclear Sweden AB or, as the case
be, any successor duly appointed as such by the Issuer.

the Swedish Financial Instruments Accounts Aclag(
(1998:1479) om kontoforing av finansiella instrumeand any
regulations, rules and operating procedures applicable to a
issued by the Swedish CSD from time to time.

the issuing agente(issionsinstitgt designated as such in tt
applicable Final Terms or, as the case may be, any successc
appointed as such by the Issuer.

any Series of Notes designated in the applicable Final Tern
being issued in the form of Swedish Notes.

the bookentry register maintained by the Swedish CSD on be
of the Issuer in respect of Swedish Notes pursuant to the Sw
CSD Rules.

the TransEuropean Automated Re@lme Gross Settlement
Express Transfer payment system, launched on 19 Nove
2007, which utilises a single shared platform.

a temporary global Note in bearer form.

in respect of any Share, a takeover offer, terudfar, exchange
offer, solicitation, proposal or other event by any entity or pet
that results in such entity or person purchasing, or other
obtaining or having the right to obtain, by conversion or ot
means, greater than 10 per cent. and lems 190 per cent. of th
outstanding voting shares of such Share Issuer, as determin
the Calculation Agent, based upon the making of filings v
governmental or seffegulatory agencies or such oth
information as the Calculation Agent deems relevant

in respect of a Tender Offer, the date on which voting share
an amount determined by the Calculation Agent are actt
purchased or otherwise obtained (as determined by
Calculation Agent).

in respect of a Index or Share, any suspension of or limitat
imposed on trading by an Exchange or a Related Exchang
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otherwise and whether by reason of movements in [
exceeding limits permitted by the relevant Exchange or
relevant Related Exchange or othise:

0] relating to such Share on such Exchange;

(i)  if the securities comprised in the Index are listed
multiple Exchanges, on any relevant Exchange(s) rels
to any security comprised in such Index or, if t
securities comprised in the Indexealisted on a single
Exchange, on the Exchange relating securities
comprise 20 per cent. or more of the level of the Index;

(i)  in futures or options contracts relating to such Index
Share on a Related Exchange.

Treaty the Treaty establishing the European Community, as amende
Trigger Level the level specified as such in the applicable Final Terms.
Unadjusted if Unadjustedis specifiedin the applicable Final Termghe

number of days in each Interest Period shall be calculated, fc
purposes of determining the Interest Amount(s) owithout any
adjustmentof the Interest Payment Dabe accordance with the
Business Day Convention specified in the applicable IF
Terms.

Valuation Time 0] if "End of Day" is specified as being "Applicable” in tt
applicable Final Terms, in respect of any date,
Scheduled Closing Time of the Exchange on such date

(i)  if "Intra-Day" is specified as beintApplicable" in the
applicable Final Terms, on a continuous irdey basis
from the Scheduled Opening Time until the Schedt
Closing Time on the relevant date, on a continuous b
or at the times specified in the applicable Final Terms.

If the Exchage closes prior to its Scheduled Closing Time,
the specified Valuation Time is after the actual closing time
its regular trading session, then (subjecGeneralCondition21

(Disrupted Dayy the Valuation Time shall be such actL
closingtime.

Weighting in respect of any Index or Share, the weight specified as
weighting in respect of sudhdexin the applicable Final Terms.

Wit has theneaning specified in General Condition 9
Wge has the meaning specified@eneralCondition 1.
Worst Performer of Basket in respect of the Basket specified in the applicable Final Te

and in respect of any time, the Index or Share that has the Ic
value relative to its Initial Reference Lealsuch time.

1. Form, Denomination and Title

The Notes are in bearer form and, in the case of Definitive Notes, serially numbered, in the Specified Currency
and the Specified Denomination(s).
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Notes may be issued in unitised form (each,Umit"). The Specified Denomination and the Calculation
Amount for a Note that is denominated in Units shall be the Aggregate Nominal AofahatUnitas specified

in the applicable Final Term&eferences to aNote" or "Notes' shall include references to Ms issued in
unitised form.

This Note may be a Fixed Rate Natea nonrinterest bearing Notelepending upon the Interest Basis shown in
the applicable Final Terms.

Fixed RateNotes in definitive form are issued with Coupons attached and, if apgljCethbns

Notes will be in a denomination or denominations (each of which denominations must be integrally divisible by
each smaller denomination) specified in #ygplicableFinal Terms. Notes of one denomination will not be
exchangeable after theiriial delivery for Notes of any other denominations, subje&GéneralCondition 3

Subject as set out below, title to the Notes and Coupons will pass by delivery. For Notes held by Euroclear
Netherlands or otherwise in the settlement system under ¢feed@liveries will be made in accordance with the

Wge and the regulations of Euroclear Netherlands. Except as ordered by a court of competent jurisdiction or as
required by law or applicable regulations, the Issuer, the Agent and any Paying Agent mandd¢rat the

bearer of any Noter Coupon as the absolute owner thereof (whether or not overdue and notwithstanding any
notice of ownership or writing thereon or notice of any previous loss or theft thereof) for all purposes but, in the
case of any Globallote, without prejudice to the provisions set out in the next succeeding paragraph.

For as long as any of the Notes is represented by a Global Note held by or on behalf of Euroclear and/or
ClearstreamLuxembourg and/or the Euroclear Netherlands and/or any other applicable settlement institution
each person (other than Euroclear, Euroclear Netherlands, Clearstream, Luxembourg or such other applicable
settlement institution) who is for the time beingowim in the records of EurocleaguroclearNetherlands,
Clearstream, Luxembourg or such other applicable settlement institution as the holder of a particular nominal
amount of such Notes (in which regard any certificate or other document issued by Eurfctealear
Netherlands, Clearstream, Luxembourg or such other applicable settlement institution as to the nominal amount
of Notes standing to the account of any person shall be conclusive and binding for all purposes save in the case
of manifest error) lwall be treated by the Issuer and any Paying Agent as the holder of such nominal amount of
such Notes for all purposes other than with respect to the payment of principal or interest on the Notes, for
which purpose the bearer of the relevant Global No#dl ble treated by the Issuer and any Paying Agent as the
holder of such Notes in accordance with and subject to the terms of the relevant Global. Notes which are
represented by a Global Note will be transferable only in accordance with the rules andneséeadthe time

being of Euroclear, Euroclear Netherlands, Clearstream, Luxembourg or any other relevant settlement system,
as the case may be.

In case of Notes represented by a permanent Global Note deposited with Euroclear Netherlands, a Noteholder
shall have no right to request delivenyit{evering thereof under the Wge other than as set out in the Global
Note.

If the applicable Final Terms specify that a Series of Notes are to be issued as Swedish Notes, such Series of
Notes will be issuednd egistered with Euroclear Swedendematerialised and uncertificated besrktry form

in accordance with the Swedish CSD Rules. Swedish Notes registiéheBuroclear Sweden are negotiable
instruments and not subject to any restriction on free negotyabitiler Swedish law. No physical notes,
certificates or other physical instruments (whether in global, temporary or definitive form) will be issued in
respect of the Swedish Notes and the provisions relating to presentation, surrender or replaceniebeafesuc
instruments shall not apply. In respect of Swedish Notes, Title shall pass by registration in the Swedish Register.

In the case of Swedish Notes, the holder of any such Notes will be the person in whose name such Note is
registered in the SwedisRegister in accordance with the Swedish CSD Rules and the reference to a person in
whose name a Swedish Note is so registered shall include any person duly authorised to act as a nominee
(forvaltare) and registered as such for the Swedish Notes andtexeapdered by a court of competent
jurisdiction or as required by law, such holder of such Notes shall be deemed to be and may be treated as its
absolute owner for all purposes, whether or not it is overdue and regardless of any notice of ownetsbrip, trus

an interest in it and no person shall be liable for so treating such holder (and the expressions "Holder" and
related expressions shall be construed accordingly).
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All Swedish Notes of the same Series shall have the same denomination. For sotlisg esjuirement under
the Swedish CSD Rules, the specified currency for Swedish Notes may only be SEK or EUR, as specified in the
applicable Final Terms.

The Issuer shall be entitled to obtain information from the Swedish Register in accordances v@thettish
CSD Rules. To the extent permitted under the Swedish CSD Rules the Swedish Issuing Agent shall also be
entitled to obtain such information.

If Notes are Swedish Notes, such Notes will be cash settled Notes.

2. Status of the Notes

The Notes and the Coupons constitute unsecured and unsubordinated obligations of the Issuerpamid rank
passu without any preference among themselves and with all other present and future unsecured and
unsubordinated obligations tife Issuer save for those preferlydmandatory provisions of law.

In respect of thigseneralCondition 2, reference is made to powers which were granted by way of statute to
DNB and/or any other resolution authority (eachRasolution Authority") pursuant to which the Notes could,

in certain circumstances, become subject to a determination by the Resolution Authority or the Issuer (following
instructions from the Resolution Authority) that all or part of the principal amount of the Notes, including
accrued but unpaid interest in respect thereof, must be written off, converted into common equity Tier 1 capital
or otherwise be applied to absorb losses as more fully described in the risk factors entitled 'Intervention and
resolution powers under the ¥Wthe BRRD and the SRRegulationand 'Change of laand jurisdictionin the

section 'Risk Factors' above.

3. Redenomination

Where redenomination is specified in the applicable Final Terms, the Issuer may, without the consent of the
Noteholders and th€ouponholders, on giving prior notice to the Agent, Euroclear and/or Clearstream,
Luxembourg and, if applicable, Euroclear Netherlands or any other applicable settlement institution and at least
30 days' prior notice to the Noteholders in accordance@®@etieralCondition B, elect that, with effect from the
Redenomination Date specified in the notice, the Nde&gsominated in the Specified Currency (or Specified
Curr enci OlHdTurrdneya shall bd redenominateiny ot her  dNewQureencgdy) (hk erien gh
either euro, or, in the event of redenomination upon the occurrence of a Convertibility Event, any other
currency, as the case may. be

Subject to any applicable regulations, the election will have effect as follows:

0] the Notes shall bdeemed to be redenominated itte New Currencwith a nominal amount for each
Note equal to the nominal amount of that Note in the Specified Currency, convertatieintew
Currencyat the Established Rate, provided that, if the Issuer determinestheithgreement of the
Agent, the market practice at that time in respect of the redenominatithre iNew Currencyof
internationally offered securities is different from the provisions specified above, such provisions shall
be deemed to be amended so asamply with such market practice and the Issuer shall promptly
notify the Noteholders, the stock exchange (if any) on which the Notes may be listed and the Paying
Agents of such deemed amendments;

(i) save to the extent that an Exchange Notice has bgen @i accordance with General ConditigivB
below, the amount of interest due in respect of the Notes will be calculated by reference to the
aggregate nominal amount of Notes presented (or, as the case may be, in respect of which Coupons are
presentedjor payment by the relevant holder and the amount of such payment shall be rounded down
to the nearest 00.01;

(iii) if Definitive Notes are required to be issued after the Redenomination Date, they shall be issued at the
expense of the Issuer in denominatiang not |l ess than 0100, 000 (as
consultation with the Agendr its equivalent in any other currenapd such other denominations as
the Agent shall determine and notify to the Noteholders;

(iv) if issued prior to the Redenominatiddate, 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
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the Issuer gives notice (th&Xchange Noticé) that replacememf Old CurrencydenominatedNotes

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 wiiticue to constitute valid exchange
obligations of the Issuer. Ne@urrencydenominatedNotes and Coupons will be issued in exchange

for Notes and Coupons denominated in the Specified Currency in such manner as the Agent may
specify in consultation withhe Issuer where practicable 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;

(v) on or after the Redenomination Datd,pyments 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 New Currencyas though references in the Notes to the Specified Currency wé&tewto
Currency Payments will be made Mew Currencyby credit or transfer to ew Currencyaccount (or
any other account to whidew Currencymay be credited or transferred) specified by the pagmea;

(vi) if the Notes are Fixed Rate Notes and interestafor period ending on or after the Redenomination
Date is required to be calculated for a period ending other than on an Interest Payment Date, it will be
calculated by applying the Rate of Interest to each Specified Denomination, multiplying such sum by
the applicable Day Count Fraction, and rounding the resultant figure to the nearestitsabthe
relevant Specified Currency, half of any such -suii being rounded upwards or otherwise in
accordance with ggicable market convention.

4. Interest
(@ Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount from (and including) the Interest
Commencement Date at the rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in arrears
on the Inteest Payment Date(s) in each year and on the Maturity Date (if that does not fall on an Interest
Payment Date).

The amount of interest payable on each Interest Payment Date in respect of the Fixed Interest Period ending on
(but excluding) such date wilmount to the Fixed Coupon Amount, unless, if so specified in the applicable
Final Terms, a Broken Amount is specified with respect to a particular Fixed Interest Period, in which case the
specified Broken Amount will be payable on the Interest Paymemt Dat

If interest is required to be calculated for a period other than a Fixed Interest Period, such interest shall be
calculated by applying the Rate of Interest to each Specified Denomination (or the Calculation Amount if one is
specified),multiplying such sum by the applicable Day Count Fraction, and rounding the resultant figure to the
nearest suonit of the relevant Specified Currency, half of any such-wib being rounded upwards or
otherwise in accordance with applicable market caotiva. If a Calculation Amount is specified to be
applicable, the amount of interest payable in respect of a Note shall be calculated by multiplying the amount of
interest (determined in the manner provided above) for the Calculation Amount by the amauhithp the
Calculation Amount must be multiplied to reach the Specified Denomination of such Note without any further
rounding.

(b) Accrual of Interest
Each Note (or in the case of the redemption of part only of a Note, that part only of such Notegseiliccbear
interest (if any) from the date for its redemption unless, upon due presentation thereof, payment of principal is
improperly withheld or refused. In such event, interest will continue to accrue until whichever is the earlier of:

0] the date on Wwich all amounts due in respect of such Note have been paid; and

(i)  five days after the date on which the full amount of the moneys payable has been received by the

Agent and notice to that effect has been given to the Noteholders in accordanczensttal
Condition B or individually.
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(c) Calculation of interest on Swedish Notes

For the purpose of calculation of any amount of interest on Swedish Notes, the provisionSéndna Terms
andConditions shall be amended so that all periods shall consist gferiod from (but excluding) the first day
of the relevant period up to (and including) the last day of the relevant period.

(d) Benchmark discontinuation

(i)

(ii)

(i)

Independent Adviser

If any Benchmark Event occurs in relation to an Original Reference Rate when any Rate of Interest
(or any component part thereof) remains to be determined by reference to such Original Reference
Rate, then the Issuer shall use its reasonable endeavoappdmt an Independent Adviser, as

soon as reasonably practicable, with a view toltidependent Advisedetermining a Successor

Rate, or, if a Successor Rate is not available, an Alternative Rate (in accordanczemnsital
Condition 4(d)(ii)) and, in ¢her case, an Adjustment Spre#ddany (in accordance witkeneral
Condition 4(d)(iii))), and any Benchmark Amendments (in accordance @igmeral Condition
4(d)(iv)). If the Issuer is unable to appoint an Independent Adviser, or the Independent Adviser
appointed by the Issuer fails to determine a Successor Rate or an Alternative Rate, the Issuer
(acting in good faith and in a commercially reasonable manner) shall use reasonable endeavours to
determine determining a Successor Rate, or, if a SuccessorsRate available, an Alternative

Rate (in accordance witBeneralCondition4(d)(ii)) and, in either case, an Adjustment Spread, if

any (in accordance witlseneral Condition 4(d)(iii)), and any Benchmark Amendments (in
accordance witlGeneralCondition4(d)(iv)). Without prejudice to the definitions thereof, for the
purposes of determining any Successor Rate, Alternative Rate, Adjustment Spread and/or
Benchmark Amendments, as tbase may be, the Issuer will 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.

An Independent Adviser appointed pursuant to @emeralCondition 4(d) shall act in good faith

as an expert and (in the absence of wilful misconduct (opzet) or gross negligence (grove
nalatigheid)) shall have no lialiif whatsoever to the Issuer, any Paying Agent, the Calculation
Agent, the Noteholders or the Couponholders for any determination made by it or for any advice
given to the Issuer in connection with any determination made by the Issuer pursuant to this
Geneal Condition 4(d).

Successor Rate or Alternative Rate

If the Independent Advisear the Issuefas applicablgacting in good faith and in a commercially
reasonable manner, determines that:

(a) there is a Successor Rate, then such Successor Rate shallt tsuggestment as provided in
GeneralCondition 4(d)(iii)) 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 @gseralCondition 4(d)) and be
deemed to be the Original Reference Rate such that in case the Successor Rate were
discontinued or otherwise unavailable, this would constitute a Benchmark Brent

(b) there is no Successor Rate but that there is an Alternative Rate, then such Alternative Rate
shall (subject to adjustment as providedGaneralCondition 4(d)(iii)) subsequently be used
in place of the Original Reference Rate to determine the Rate wéshtor the relevant
component part thereof) for all future payments of interest on the Notes (subject to the
operation of thisGeneralCondition 4(d))and be deemed to be the Original Reference Rate
such that in case the Alternative Rate were discondimueotherwise unavailable, this would
constitute a Benchmark Event

Adjustment Spread

If the Independent Advisearr the Issuefas applicableacting in good faith, determines (i) that an
Adjustment Spread is required to be applied to the SuccessooiRie Alternative Rate (as the

88



(iv)

(v)

case may be) and (i) the quantum of, or a formula or methodology for determining, such
Adjustment Spread, then such Adjustment Spread shall be applied to the Successor Rate or the
Alternative Rate (as the case may be).

Benchmark Amendments

If any Successor Rate, Alternative Rate or Adjustment Spread is determined in accordance with
this GeneralCondition 4(d) and the Independent Advisetthe Issuer (as applicablefd acting in

good faith, determines (i) that amendments to th@&saeral Conditions and/or the Agency
Agreement are necessary to ensure the proper operation of such Successor Rate, Alternative Rate
and/or Adjustment Spread (such amendments;Beachmark Amendments') and (ii) the terms

of the Benchmark Amendments, then the Issuer shall, subject to giving notice thereof in
accordance witlseneralCondition 4(d)(v), without any requirement for the consent or approval of
Noteholders, vary thesBeneralCondtions and/or the Agency Agreement to give effect to such
Benchmark Amendments with effect from the date specified in such notice.

In connection with any such variation in accordance with @éneralCondition 4(d)(iv), the
Issuer shall comply with theules of any stock exchange on which the Notes are for the time being
listed or admitted to trading.

Following any Benchmark Amendment, if it becomes generally accepted market practice in the
area of publicly listed new issues of notes to userechmarkrate of interest which is different

from the Alternative Rate or Successor Rate which had already been adopted by the Issuer in
respect of the Notes pursuant to any Benchmark Amendment, the Issuer is entitled to apply a
further Benchmark Amendment in lineitlv such generally accepted market practice pursuant to
this GeneralCondition 4(d).

Notices, etc.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any
Benchmark Amendments, determined under @egeralCondition 4(d) shall be notified promptly

by the Issuer to each Paying Agent, the Calculation Agent and, in accordéhc&eneral
Condition15, the Noteholders. Such notice shall be irrevocable and shall specify the effective date
of the Benchmark Amendments, if any.

No later than notifying the Agent of the same, the Issuer shall deliver to the Agent, a certificate
signed by two authorised signatories of the Issuer:

() confirming (i) that a Benchmark Event has occurred, (ii) the Successor Rate or, as the case
may be, the Alternative Rate and, (iii) where applicable, any Adjustment Spread and/or the
specific terms of any Behmark Amendments, in each case as determined in accordance with
the provisions of thisseneralCondition 4(d); and

(b) certifying that the Benchmark Amendments are necessary to ensure the proper operation of
such Successor Rate, Alternative Rate and/or gidjant Spread.

The Agent shall make available such certificate at its offices for inspection by the Noteholders at
all reasonable times during normal business hours.

The Successor Rate or Alternative Rate and the Adjustment Spread (if any) and the Benchma
Amendments (if any) specified in such certificate will (in the absence of manifest error or bad faith
in the determination of the Successor Rate or Alternative Rate and the Adjustment Spread (if any)
and the Benchmark Amendments (if any)) be bindinghenIssuer, the Agent, the Calculation
Agent, the Paying Agents, the Noteholders and the Couponholders.

Notwithstanding any other provision of this Conditidd), if following the determination of any
Successor Rate, Alternative Rate, Adjustment Spread e nc hmar k Amendment s,
opinion there is any uncertainty between two or more alternative courses of action in making any
determination or calculation under this Condité(d), the Agent shall promptly notify the Issuer

thereof and the Issushall direct the Agent in writing as to which alternative course of action to
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adopt. If the Agent is not promptly provided with such direction, or is otherwise unable (other than
due to its own gross negligence, wilful default or fraud) to make suchlatdmn or determination

for any reason, it shall notify the Issuer thereof and the Agent shall be under no obligation to make
such calculation or determination and (in the absence of such gross negligence, wilful default or
fraud) shall not incur any lidlity for not doing so.

(vi) Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer, as the case may be, GeeralCondition

4(d) (i), (ii), (i) and (iv), the Original Reference Rate will continue to apply unless and until the
Agent has been notified of the Successor Rate or the Alternative Rate (as the case may be), and
any Adjustment Spread (if applicable) and Bemark Amendments, in accordance wieneral
Condition 4(d)(v).

(vii) Definitions
As used in thisseneralCondition 4(d):

"Adjustment Spread' means either a spread (which may be positive or negative), or the formula

or methodology for calculating a spread, in either case, whichnitiependent Adviseor the

Issuer (as applicablggcting in good faith, determines is required to be appliedddStccessor

Rate or the Alternative Rate (as the case may be) to reduce or eliminate, to the extent reasonably
practicable in the circumstances, any economic prejudice or benefit (as the case may be) to

Noteholders and Couponholders as a result of thacepient of the Original Reference Rate with

the Successor Rate or the Alternative Rate (as the case may be) and is the spread, formula or
methodology which:

(@) in the case of a Successor Rate, is formally recommended in relation to the
replacement of the Qginal Reference Rate with the Successor Rate by any Relevant
Nominating Body; or (if no such recommendation has been made, or in the case of an
Alternative Rate);

(b) the Independent Advisar the Issuer (as applicable) determiaeting in good faith,
is recognised or acknowledged as being the industry standard fotheyeounter
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);
(or if the Independent Adviser or tHesuer(as applicablefietermines that no such
industry standard is recognised or acknowledged); or

(c) the Independent Adviser or thissuer(as applicable)n its discretion, following
consultation with the Independent Advisard acting in good faith, determines to be
appropriate.

"Alternative Rate" means an alternative to the Reference Rate whicinttependent Adviser or

the Issuer(as applicablehas determined in accordance wieneralCondition 4(d)(ii) which has
replaced the Original Reference Rate in customary market usage in the international debt capital
markets for the purposes of determining rates of interest (or the relevant component part thereof)
for the same interest period and the Specified Currency.

"Benchmark Amendments has the meaning given to it @eneralCondition 4(d)(iv).

"Benchmark Event' means:
(a) the Original Reference Rate ceasing be published for a period of at least five
Business Days or ceasing to exist; or

(b) a public statement by the adnstrator of the Original Reference Rate that it will, by
a specified date within the following six months, cease publishing the Original
Reference Rate permanently or indefinitely (in circumstances where no successor
administrator has been appointed thatl wbntinue publication of the Original
Reference Rate); or
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(c) a public statement by the supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate has been or will, by a specified date within the
following six months, b@ermanently or indefinitely discontinued; or

(d) a public statement by the supervisor of the administrator of the Original Reference
Rate, the effect of which means that the Original Reference Rate will be prohibited
from being used or that its use will habgect to restrictions or adverse consequences,
in each case within the following six months; or

(e) a public statement made by the supervisor of the administrator of the Original
Reference Rate announcing that the Original Reference Rate is no longer
represatative; or

() it has become unlawfalr otherwise prohibitetbr any Paying Agent, the Calculation
Agent, the Issuer to calculate any payments due to be made to any Noteholder using
the Original Reference Rat® otherwise make use of the Original Reference Rate
with respect to the Notes

"Independent Adviser' mears an independent financial institution of international repute or an
independent financial adviser with appropriate expertise appointed by the IssuelGemgeal
Condition 4(d)(i).

"Original Reference Raté means the originalbgpecified Reference Ratsed to determine the
Rate of Interest (or any component part thereof) on the Notes.

"Relevant Nominating Body means, in respect of a Reference Rate:
(a) the central bank for the currency to which the Reference Rate relates, or any central
bank or other supeisory authority which is responsible for supervising the
administrator of the Reference Rate; or

(b) any working group or committee sponsored by, chaired ocheired by or
constituted at the request of (w) the central bank for the currency to which the
Reference Rate relates, (xX) any central bank or other supervisory authority which is
responsible for supervising the administrator of the Reference Rate, (y) a group of the
aforementioned central banks or other supervisory authorities or (z) the Financial
Stability Board or any part thereof.

"Successor Raté means a successor to or replacement of the Original Reference Rate which is
formally recommended by any Relevant Nominating Body.

(e) Minimum Rate of Interest

In the eventthat the Rate of Interest would result in a negative thesRRate ofInterestshall be deemed to be
zero for the purposes of the Nates

5. Payments

€) Method of Payment

Subject as provided below:

()

(ii)

payments in a Specified Currency other than Euro will be made by credit or transfer to an account
in the relevant Specified Currency (which, in the case of a payment in Japanese yen+o a non
resident of Japan, shall be a r@sident account) maintained the payee with, or, at the option

of the payee, by a cheque in such Specified Currency drawn on, a bank in the principal financial
centre of the country of such Specified Currency (which, if the Specified Currency is Australian
dollars or New Zealand dalts, shall be Sydney or Wellington respectively); and

payments in Euro will be made by credit or transfer to a Euro account (or to any other account to
which Euro may be credited or transferred) specified by the payee.
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Payments will be subject in all cases toafiy fiscal or other laws and regulations laggble thereto in the place

of payment, but without prejudice to the provisions @Géneral Condition 7 and (ii)any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of
1986 (the Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Code (or any
regulations thereunder or official interpretations thereof) or an intergovernmental agreement between the United
States and another jurisdiction facilitating the impleratoh thereof (or any law implementing such an
intergovernmental agreementFATCA™). Any such amounts withheld or deducted will be treated as paid for

all purposes under the Notes, and no additional amounts will be paid on the Notes with respecuth any s
withholding or deduction.

(b) Presentation of Notes and Coupons

Payments of principal in respect of Definitive Notes will (subject as provided below) be made in the manner
provided in General Conditiorb(a) above only against presentation and surrefolerin the case of part
payment of any sum due, endorsement) of Definitive Notes, and payments of interest in respect of Definitive
Notes will (subject as provided below) be made as aforesaid only against presentation and surrender (or, in the
case of pa payment of any sum due, endorsement) of Coupons, in each case at the specified office of any
Paying Agent outside the United States (which expression, as used herein, means the United States of America
(including the States and the District of Columbig,territories, its possessions and other areas subject to its
jurisdiction)).

Fixed Rate Notes in definitive form (other than Long Maturity Notes) should be presented for payment together
with all unmatured Coupons appertaining thereto (which exmresstiall for this purpose include Coupons
falling to be issued on exchange of matured Talons), failing which the amount of any missing unmatured
Coupon (or, in the case of payment not being made in full, the same proportion of the amount of such missing
unmatured Coupon as the sum so paid bears to the sum due) will be deducted from the sum due for payment.
Each amount of principal so deducted will be paid in the manner mentioned above against surrender of the
relative missing Coupon at any time before thpigy of five years after the date on which such principal first
became due (whether or not such Coupon would otherwise have become voiGendeiCondition § or, if

later, five years from the date on which such Coupon would otherwise have become due. Upon any Fixed Rate
Note becoming due and repayable prior to its Maturity Date, all unmatured Talons (if any) appertaining thereto
will become void and no furtihéCoupons in respect of any such Talons will be issued.

Upon the date on which Long Maturity Note in definitive form becomes due and repayable, unmatured
Coupons and Talons (if any) relating thereto (whether or not attached) shall become void ayderd pg as

the case may be, exchange for further Coupons shall be made in respect thekeofy Maturity Note" is a

Fixed Rate Note (other than a Fixed Rate Note which on issue had a Talon attached) whose nominal amount on
issue is less than the aggate interest payable thereon provided that such Note shall cease to be a Long
Maturity Note on the Fixed Interest Date on which the aggregate amount of interest remaining to be paid after
that date is less than the nominal amount of such Note.

If the dwe date for redemption of any Definitive Note is not an Interest Payment Date, interest (if any) accrued in
respect of such Note from (and including) the preceding Interest Payment Date or, as the case may be, the
Interest Commencement Date shall be payablg against surrender of the relevant Definitive Note.

Payments of principal and interest (if any) in respect of Notes represented by any Global Note will (subject as
provided below) be made in the manner specified above in relation to Definitive &tatestherwise in the

manner specified in the relevant Global Note against presentation or surrender, as the case may be, of such
Global Note at the specified office of any Paying Agent outside the United States. A record of each payment
made against presttion or surrender of such Global Note, distinguishing between any payment of principal
and any payment of interest, will be made on such Global Note by such Paying Agent and such record shall be
prima facie evidence that the payment in question hasrhada.

The holder of a Global Note shall be the only person entitled to receive payments in respect of Notes
represented by such Global Note and the Issuer will be discharged by payment to, or to the order of, the holder
of such Global Note in respect edch amount so paid. Each of the persons shown in the records of Euroclear,
Clearstream, Luxembourg, Euroclear Netherlands or any other applicable settlement institution as the beneficial
holder of a particular nominal amount of Notes represented byGlattal Note must look solely to Euroclear,
Clearstream, Luxembourg, Euroclear Netherlands or such other applicable settlement institution, as the case
may be, for his share of each payment so made by the Issuer to, or to the order of, the holder absilich Gl
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Note. No person other than the holder of such Global Note shall have any claim against the Issuer in respect of
any payments due on that Global Note.

Notwithstanding the foregoing, U.S. dollar payments of principal and interest in respect of the Notes will be
made at the specified office of a Paying Agent in the United States if:

() the Issuer has appointed Paying Agents with specified offices outsidénited States with the
reasonable expectation that such Paying Agents would be able to make payment in U.S. dollars at
such specified offices outside the United States of the full amount of principal and interest on the
Notes in the manner provided abovken due;

(i) payment of the full amount of such interest at all such specified offices outside the United States
is illegal or effectively precluded by exchange controls or other similar restrictions on the full
payment or receipt of principal and intergst).S. dollars; and

(i) such payment is then permitted under United States law without involving, in the opinion of the
Issuer, adverse tax consequences to the Issuer.

(© Payment Day

If the date for payment of any amount in respect of any Note or Cogppoatia Payment Day, the Holder
thereof shall not be entitled to payment until the next following Payment Day in the relevant place and shall not
be entitled to further interest or other payment in respect of such delay.

(d) Interpretation of Principal andriterest

Any reference in thes@&eneral Terms an@onditions 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 GederalCondition
7

(ii) the Final Redemption Amount of the Notes;
(iii) the Early Redemption Amount of the Notes;
(iv) the Optional Redemption Amount(s) (if any) of the Notes]

(v) any premium and any other amounts (other than interest) which may be payable by the Issuer
under or in respect of the Notes.

Any reference in thes&eneral Terms an@onditions to interest in respect of the Notes shall be deemed to
include, as applicableany additional amounts which may be payable with respect to interest @aderal
Condition 7

(e) Payments in respect of Swedish Notes

Payments of principal and/or interest in respect of Swedish Notes shall be made to the Holders registered as
such onthe fifth business day (as defined by the then applicable Swedish CSD Rules) before the due date for
such payment, or such other business day falling closer to the due date as then may be stipulated in the Swedish
CSD Rules. Such day shall be the recortk dia respect of the relevant Swedish Notes in accordance with the

Swedish CSD Rules. Payments will be subject in all cases to any fiscal or other laws and regulations applicable
thereto in the place of payment and will be made in accordance with thesBWZRID Rules.

6. Redemption and Purchase

(a) At Maturity
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Unless previously redeemed or purchased and cancelled as specifiechbdlmvin the Additional Terms and
Conditions as applicableach Note will be redeemed by the Issuer at its Final Redemption Amount specified in
the relevant Specified Currency on the Maturity Date.

(b) Redemption for Tax Reasons

If this GeneralCondition &b) is applicable, the Notes may be redeemed at thernoptithe Issuer in whole, but
not in part, at any time, on giving not less than 30 nor more than 60 days' notice to the Noteholders in
accordance witlseneralCondition B (which notice shall be irrevocable) if;

(i) on the occasion of the next payment dueauritle Notes, the Issuer has or will become obliged to
pay additional amounts as provided or referred tGémeralCondition {b) or the Issuer will not
obtain full or substantially full relief for the purposes of Dutrporate incomeax for any
interest payablén any casas a result of any change in, or amendment to, the laws or regulations
of the Netherlands or any political subdivision or any authority thereof or therein having power to
tax, or any change in the application or official interpretatf such laws or regulations, which
change or amendment becomes effective on or after the Issue Date of the first Tranche of the
Notes; and

(i) such obligation cannot be avoided by the Issuer taking reasonable measures available to it,
provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest
date on which the Issuer would be obliged to pay such additionaunts were a payment in
respect of the Notes then due.

Prior to the publication of any notice of redemption pursuant toGhiseralCondition, the Issuer shall deliver

to the Agent a certificate signed a duly authorised representative of thedisgirgy that the Issuer is entitled to

effect such redemption and setting forth a statement of facts showing that the conditions precedent to the right of
the Issuer so to redeem have occurred, and an opinion of independent legal advisers of recagptiisgdosta

the effect that the Issuer has or will become obliged to pay such additional amounts as a result of such change or
amendment.

Notes redeemed pursuant to tleneralCondition &b) will be redeemed at their Early Redemption Amount
referred to inGeneral Conditior(g) below together (if appropriate) with interest accrued to (but excluding) the
date of redemption.

(c) Redemption at the Option of the Issuer (Issuer Call Option)

If "Issuer Call Option" is specified as applicable in ttegplicable Final Terms, the Issuer may, subject to
notification to the Luxembourg Stock Exchange and/or Euronext Amsterdam (if the Notes are being listed on
such stock exchange) and having given:

() not less than 15 nor more than 30 days' notice to the bldis in accordance witGeneral
Condition B; and

(i) not less than 15 days before the giving of the notice referred to in (i), notice to the Agent,

(both of which notices shall be irrevocable and shall specify the date fixed for redemption), adideesome

only of the Notes then outstanding on the Optional Redemption Date(s) and at the Optional Redemption
Amount(s) specified in the applicable Final Terms together, if appropriate, with interest accrued to (but
excluding) the Optional Redemption ©és).

The redemption procedures for Swedish Notes will be subject to the Swedish CSD Rules and notice shall be
given to the Swedish CSD not later than simultaneously with notice being given to the Noteholders. No
Noteholder may require the transfer oBaedish Note to be registered during the period stipulated as a closed
period prior to the due date for redemption as stipulated in the then current Swedish CSD Rules. In respect of
Swedish Notes, the notice shall, in each case, also specify the suchpdase.

Any such redemption must be of a nominal amount equal to at least the Minimum Redemption Amount and no

more than the Maximum Redemption Amount, both as specified in the applicable Final Terms. In the case of a
partial redemption of Notes, tidotes to be redeemedRgdeemed Note$ will be selected individually by lot,
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in the case of Redeemed Notes represented by Definitive Notes, and in accordance with the rules of Euroclear,
Clearstream, Luxembourg, Euroclear Netherlands and/or any othecadgel settlement institution (to be
reflected in the records of Euroclear, Clearstream, Luxembourg, Euroclear Netherlands or such other applicable
settlement institution as either a pool factor or a reduction in nominal amount, at their discretian}asetof
Redeemed Notes represented by a Global Note, not more than 30 days prior to the date fixed for redemption
(such date of selection being hereinafter referred to asS@lkection Daté). In the case of Redeemed Notes
represented by Definitive Natga list of the serial numbers of such Redeemed Notes will be published in
accordance withGeneralCondition 15 not less than 15 days prior to the date fixed for redemption. The
aggregate nominal amount of Redeemed Notes represented by Definitive Nditéeahthe same proportion

to the aggregate nominal amount of all Redeemed Notes as the aggregate nominal amount of Definitive Notes
outstanding bears to the aggregate nominal amount of the Notes outstanding, in each case on the Selection Date,
providedthat such first mentioned nominal amount shall, if necessary, be rounded downwards to the nearest
integral multiple of the Specified Denomination, and the aggregate nominal amount of Redeemed Notes
represented by a Global Note shall be equal to the batdribe Redeemed Notes. No exchange of the relevant
Global Note will be permitted during the period from and including the Selection Date to and including the date
fixed for redemption pursuant to tH&eneral Condition @) and notice to that effect shak given by the Issuer

to the Noteholders in accordance w@&kneralCondition B at least 5 days prior to the Selection Date.

(d) Redemption at the Option of the Noteholders (Put Option)

If "Put Option" is specified as applicable in the applicable Fihatms, upon the holder of any Note giving to

the Issuer in accordance wiBeneralCondition B not less than 15 nor more than 30 days' notice or such other
period of notice as is specified in the applicable Final Terms (which notice shall be irrevocable), the Issuer will,
upon the expiry of such notice, redeem, in whole (but not in part), suchoNdtes Optional Redemption Date

and at the Optional Redemption Amount specified in the applicable Final Terms together, if appropriate, with
interest accrued to (but excluding) the Optional Redemption Date.

To exercise the right to require redemptiortto$ Note the holder of this Note must, if this Note is in definitive

form and held outside Euroclear, Clearstream, Luxembourg, Euroclear Netherlands or any other applicable
settlement institution, deliver, at the specified office of any Paying Agemyatirmae during normal business

hours of such Paying Agent rolling within the notice period, a duly completed and signed notice of exercise in
the form (for the time being current) obtainable from any specified office of any Paying Agénit (sdtice")

ard in which the Holder must specify a bank account (or, if payment is required to be made by cheque, an
address) to which payment is to be made underGbiseralCondition accompanied by this Note or evidence
satisfactory to the Paying Agent concerned thiat Note will, following delivery of the Put Notice, be held to

its order or under its control. If this Note is represented by a Global Note or is in definitive form and held
through Euroclear, Clearstream, Luxembourg, Euroclear Netherlands or any apihiezable settlement
institution, to exercise the right to require redemption of this Note the holder of this Note must, within the notice
period, give notice to the Agent of such exercise in accordance with the standard procedures of Euroclear,
Clearstram, Luxembourg, Euroclear Netherlands or such other applicable settlement institution, as the case
may be (which may include notice being given on his instruction by Euroclear, Clearstream, Luxembourg,
Euroclear Netherlands, such other applicable settleistitution or any common depositary for them to the
Agent by electronic means) in a form acceptable to Euroclear, Clearstream, Luxembourg, Euroclear Netherlands
or such other applicable settlement institution, as the case may be, from time to tinik thisdNote is
represented by a Global Note, at the same time present or procure the presentation of the relevant Global Note to
the Agent for notation accordingly.

Any Put Notice given by a holder of any Note pursuant to @gseral Condition 6(dshdl be irrevocable

except where prior to the due date of redemption an Event of Default shall have occurred and be continuing in
which event such Holder, at its option, may elect by notice to the Issuer to withdraw the notice given pursuant to
this GeneralCondition 6(d)and instead to declare such Note forthwith due and payable pursu@enéval
Condition 9

In the case of Swedish Notes, a Put Notice will not take effect against the Issuer before the date on which the
relevant Swedish Notes haween transferred to the account designated by the Swedish Issuing Agent and
blocked for further transfers by the Swedish Issuing Agent. No Swedish Note so transferred or blocked and
option exercised may be withdrawn without the prior consent of the IsBherredemption procedurdsr

Swedish Notes will be subject to the Swedish CSD Rules.

(e) Redemption for illegality
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In the event that the Agent determines in good faith that the performance of the Issuer's obligations under the
Notes or that any arrangements made to hedge the Issuer's obligations under the Notes has or will become
unlawful, illegal or otherwise prohilgtl 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,
legislative or judicial authority or power, or in the interpretation thereef]gbuer having given not less than 10

nor more than 30 days' notice to Noteholders in accordanceGeitieralCondition B (which notice shall be
irrevocable), may, on expiry of such notice redeem all, but not some only, of the Notes, each Note being
redeemed at the Early Redemption Amount together (if appropriate) with interest accrued to (but excluding) the
date of redemption.

)] Early Redemption Amounts

Unless specified otherwise in the applicable Final Teant subject to Additional Conditia® 3, 4, 5, 6, 7, 8
and/orGeneral Conditior20 if applicable for the purpose o&eneral Conditions(6) and6(e) above General
Condition 6(i) below andGeneralCondition 9 the Notes will be redeemed at the Early Redemption Amount
calculated as follows:

(i) in the case of a Note with a Final Redemption Amount equal to the Specified Denomination, at
the Final Redemption Amount thereof; or

(i) inthe case of a Note with a Finaé&Remption 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 Notes are
denominated, dts Early Redemption Amount.

(9) Purchases

The Issuer and any of its subsiiés maypurchase Notes (provided that, in the case of Definitive Notes, all
unmatured Coupons and unexchanged Talons relating thereto are purchased therewith) at any price in the open
market or otherwise. If purchases are made by tender, tenders must be ai@itdibdoteholders alike. Such

Notes may be held, reissued, resold or, at the option of the Issuer, surrendered to any Paying Agent for
cancellation.

(h) Cancellation

All Notes which are redeemed will forthwith be cancelled (together with, in the case of Definitive Notes, all
unmatured Coupons and Talons attached thereto or surrendered therewith at the time of redemption). All Notes
so cancelled and Notes purchased eemtelled pursuant @@eneral Conditior®(i) below (together with, in the

case of Definitive Notes, all unmatured Coupons and Talons cancelled therewith) shall be forwarded to the
Agent and cannot be reissued or resold.

0] Redemption of Notesther

Thelsuer may at any ti me, on giving not |l ess than 15
accordance witleneralCondition B, redeem all but not some only of the Notes for the time being outstanding

at their Early Redemption Amount togethdrgppropriate) with interest accrued to (but excluding) the date of
redemption if, prior to the date of such noti8, per cent. or more in nominal amount of the Notes of such

Series have been redeemed or purchased and cancelled.

If the Prohibition of Sales to Consumers in Belgium is specified as "Not Applicable" in the applicable Final

Terms, this General Conditionip(does not apply and the Notes cannot be early redeemed by the Issuer
pursuant to this General Conditiori)6(

7. Taxation

All payments of principal and interest in respect of the Notes and Coupons by the Issuer will be made without
withholding or deduction for or on account of any present or future taxes or duties, assessments or governmental
charges of whatever nature impdsor levied by or on behalf of the Netherlands or any political subdivision or
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any authority thereof or therein having power to tax, unless such withholding or deduction is required by law. In
such event, the Issuer will, depending on which provisiopésified in the applicable Final Terms, either

(@ make the required withholding or deduction of such taxes, duties, assessments or governmental charges
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 Cosipon

(b)  pay such additional amounts as shall be necessary in order that the net amounts received by the holders
of the Notes or Coupons after such withholding or deduction shall equal the respective amounts of
principal and interest which would otherwisesbdeen receivable in respect of the Notes or Coupons, as
the case may be, in the absence of such withholding or deduction; except that no such additional amounts
shall be payable with respect to any Note or Coupon:

i. presented for payment by or on behdlfidNoteholder or Couponholder who is liable for such
taxes orduties in respect of such Note& Coupon by reason of his having some connection
with the Netherlands other than the mere holding of such Note or Coupon or the receipt of
principal or interesin respect thereof; or

ii. presented for payment by or on behalf of a Noteholder or Couponholder who would not be
liable or subject to the withholding or deduction by making a declaration efasittence or
other similar claim for exemption to the relevéam authority; or

iii. presented for payment more than 30 days after the Relevant Date (as defined below) except to
the extent that the holder thereof would have been entitled to an additional amount on
presenting the same for payment on such thirtieth dagufning that day to have been a
Payment Day as defined @eneralCondition Xc)).

As used herein, theRelevant Daté means the date on which such payment first becomes due, except that, if
the full amount of the moneys payable has not been duly recbivéhe Agent on or prior to such due date, it
means the date on which, the full amount of such moneys having been so received, notice to that effect is duly
given to the Noteholders in accordance v@dneralCondition Bb.

For the avoidance afoubt, no additional amounts will be paid by the Issuer or any Paying Agent on account of

any deduction or withholding from a payment on, or in respect of, the Notes where such deduction or
withholding is imposed pursuant to, on in connection with, FATCA.

8. Prescription

The Notes and Coupons will become void unless presented for payment within a period of five years after the
date on which such payment first becomes due.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim for

payment in respect of which would be void pursuant toGeseralCondition orGeneralCondition §b) or any
Talon which would be void pursuant@eneal Condition gb).

9. Events of Default

If in the case of aniNotes one or more of the following events (eachEreht of Default’) shall have occurred
and be continuing:

0] default is made for more than 14 days in the payment of interest or principapiect of the Notes; or

(i) the Issuer fails to perform or observe any of its other obligations under the Notes and such failure has
continued for the period of 30 days next following the service on the Issuer of notice requiring the same
to be remedied; or

(iii) an order is made or agffective resolution is passed for the winding up or liquidation of the Issuer

unless this is done in connection with a merger, consolidation or other form of combination with
another company and such company assumes all obligations contracted by thénlssumection
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with the Notes; or
(iv) the Issuer is declared bankrupt

then any Noteholder may, by written notice to the Issuer at the specified office of the Agent, effective upon the
date of receipt thereof by the Agent, declare the Note held by tierhw be forthwith due and payable
whereupon the same shall become forthwith due and payable at its Early Redemption Amount, together with
accrued interest (if any) to the date of repayment, without presentment, demand, protest or other notice of any
kind or, in the context of Swedish Notes only, provided that the relevant Swedish Notes held by such
Noteholder have been transferred to the account designated by the Swedish Issuing Agent and blocked for
further transfers by the Swedish Issuing Agé&id Swedsh Note so transferred or blocked and option exercised

may be withdrawn without the prior consent of the Issuer.

10. Replacementof Notes, Coupons and Talons

Should any Note, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it mayded rapkthe
specified office of the Agent upon payment by the claimant of such costs and expenses as may be incurred in
connection therewith and on such terms as to evidence and indemnity as the Issuer may reasonably require.
Mutilated or defaced Notes, Gpons or Talons must be surrendered before replacements will be Bsuéie
avoidance of doubt, this General Condition 10 shall not apply to Swedish Notes.

11. Agent and Paying Agents

The names of the initial Agent and the other initial Paying Agents and their initial specified offices are set out at
the end of the Base Prospectus.

The Issuer is entitled to vary or terminate the appointment of any Paying Agent and/or appoint additiona
other Paying Agents and/or approve any change in the specified office through which any Paying Agent acts,
provided that:

() so long as the Notes are listed on any stock exchange, there will at all times be a Paying Agent with a
specified office in sut place as may be required by the rules and regulations of the relevant stock
exchange (or any other relevant authority);

(i) there will at all times be a Paying Agent with a specified office in a city in continental Europe;
(iii) there wil at all times be an gent;
(iv) a notice will be published in the cagkany change in Paying Agents; and

(v) so long as there is any Swedish Note outstanding, there will at all times be a Swedish CSD and a
Swedish Issuing Agent.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York City in the
circumstances described in the final paragraphGeheral Condition §b). Any variation, termination,
appointment or change shall only takeeeff(other than in the case of insolvency, when it shall be of immediate
effect) after not less than 30 nor more than 45 days' prior notice thereof shall have been given to the Noteholders
in accordance witlseneralCondition 15.

In acting under thé&gency Agreement, the Paying Agents act solely as agents of the Issuer and do not assume
any obligation to, or relationship of agency or trust with, any Noteholders or Couponholders. The Agency
Agreement contains provisions permitting any entity into wiainl Paying Agent is merged or converted or

with which it is consolidated or to which it transfers all or substantially all of its assets to become the successor
paying agent.

12. Index Disclaimer

The Notes are not sponsored, endorsed, sold or promoted lof #e Indices or any of the Index Sponsors and
none of the Index Sponsors has made any representation whatsoever, whether express or implied, either as to the
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results to be obtained from the use of the relevant Index and/or the levels at which amglexatands at any
particular time on any particular date or otherwise. None of the Index Sponsors shall be liable (whether in
negligence or otherwise) to any person for any error in any relevant Index and none of the Index Sponsors are
under any obligatin to advise any person of any error therein. The Index Sponsors have made no representation
whatsoever, whether express or implied, as to the advisability of purchasing or assuming any risk in connection
with the Notes. Neither the Issuer nor the CaléotaAgent shall have any liability to any person for any act or
failure to act by any Index Sponsor in connection with the calculation, adjustment or maintenance of any Index.
Neither the Issuer nor the Calculation Agent has any affiliation with or canteslany of the Indices or any of

the Index Sponsors or any control over the computation, composition or dissemination of the Indices. Although
the Issuer and the Calculation Agent will obtain information concerning the Indices from publicly available
souces they believe to be reliable, they will not independently verify this information.

13. Calculation Agent

(i) The Calculation Agent shall not assume any obligations towards or relationship of agency or trust for
or with any of the owners or holders of sucbt®&l or the receipts or coupons (if any) appertaining
thereto.

(i) The Calculation Agent, and any of its affiliates, officers, directors, controlling persons and employees,
may become the owner of, or acquire any interest in, any Notes, receipts or coupang) (if
appertaining thereto with the same rights that it, she or he would have if the Calculation Agent were not
appointed in respect of any Note, and may engage or be interested in any financial or other transaction
with the Issuer without being liable twcount to the Noteholder or Couponholders for any resulting
profit and may act on, or as depositary, trustee or agent for, any committee or body of holders of Notes
or Coupons (if any) or in connection with any other obligations of the Issuer as fredlyhas
Calculation Agent were not appointed in respect of any Note.

14. 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 Agent or any
other Paying Agent in exchange foffuather Coupon sheet including (if such further Coupon sheet does not
include Coupons to (and including) the final date for the payment of interest due in respect of the Note to which
it appertains) a further Talon, subject to the provisionsGeheralCondition 8 Each Talon shall, for the
purposes of thes&eneralTerms and Conditions, be deemed to mature on the Interest Payment Date on which
the final Coupon comprised in thelative Coupon sheet matures.

15. Notices

All notices regarding the Notes shhk published (i) on the website of the Issif&),if and for so long as the

Notes are listed on Euronext in Amsterdam and such is required pursuant to the rules and regulations of
Euronextin Amsterdam, in a daily newspaper of general circulation inNteherlandsand (iii) if and for so

long as the Notes are listed on the Luxembourg Stock Exchange and such is required pursuant to the rules and
regulations of the Luxembourg Stock Exchange, in a daily nhewspaper of general circulation in Luxembourg or
on the website of the Luxembourg Stock Exchartgépé:/ivww.bourse.lu). Any such notice will be deemed to

have been given on the date of the first publication in all the newspapers in which such publication is required to
be made.

Until such time as any Diaitive Notes are issued, there may (provided that, in the case of any publication
required by the rules of such stock exchange, the rules of the stock exchange so permit), so long as the Global
Note(s) is or are held in its or their entirety on behalfEofoclear, Clearstream, Luxembourg, Euroclear
Netherlands or any other applicable settlement institution, be substituted for the delivery of the relevant notice to
Euroclear, Clearstream, Luxembourg, Euroclear Netherlands or any other applicable settistitation for
communication by them to the holders of the Notes, provided that, if and for so long as such Notes are listed on
the Luxembourg Stock Exchange and such is required pursuant to the rules and regulations of the Luxembourg
Stock Exchange, threlevant notice shall also be published in a daily newspaper of general circulation in
Luxembourg. Any such notice shall be deemed to have been given to the holders of the Notes on the first day
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after the day on which the said notice was given to Eunocf@learstream, Luxembourg, Euroclear Netherlands
or any other applicable settlement institution.

Where the identity of all the holders of the Notes is known to the Issuer, the Issuer may (after consultation with
the relevant stock exchange (where ralgy) give notice individually to such holders in lieu of publication as
provided above.

Notices to be given by any holder of the Notes shall be in writing and given by lodging the same, together with
the relative Note or Notes, with the Agent. Whilsy af the Notes are represented by a Global Note, such
notice may be given by any holder of a Note to the Agent via Euroclear, Clearstream, Luxembourg, Euroclear
Netherlands or any other applicable settlement institution, as the case may be, in suchamtrenéigent and
Euroclear, Clearstream, Luxembourg, Euroclear Netherlands or any other applicable settlement institution, as
the case may be, may approve for this purpose.

In the case of Swedish Notes, all notices to Holders shall be valid if senaibyo the address registered for
such Holder in the Swedish Register or otherwise sent in accordance with the rules and regulations of the
Swedish CSD.

16. Notice of Determinations and Gilculations

Unless the Issuer is the Calculation Agent, the Calculaigent shall notify the Issuer of each of the
determinations and calculations made by it ultimately on the first Business Day following the date on which the
Calculation Agent shall make such determination or calculation under these Additional Ternmditihias.

17. Meetings of Noteholders, Modification and Waiver

The Agency Agreement contains provisions for convening meetings of the Noteholders of each Series to
consider any matter affecting their interests, including the sanctioning by ExtraordinasiutiResof a
modification of the Notes, the Coupons or certain provisions of the Agency Agreement. Such a meeting may be
convened by the Issuer or Noteholders of each Series holding not less than five .perremninal amount of

the Notes for the time being remaining outstanding. The quorum at any such meeting for passing an
Extraordinary Resolution is one or more persons holding or representing not less than 50 per cent. in nominal
amount of the Notes of each Series for the timade®outstanding, or at any adjourned meeting one or more
persons being or representing Noteholders of each Series whatever the nominal amount of such Notes so held or
represented, except that at any meeting the business of which includes the modificegibairofrovisions of

such Notesnd the Coupons (including modifying the date of maturity of such Notes or any date for payment of
interest thereon, reducing or cancelling the amount of principal or the rate of interest payable in respect of such
Notes @ altering the currency of payment of such Notes or Coupons), the necessary quorum for passing an
Extraordinary Resolution will be one or more persons holding or representing not less thhimdsymr at any
adjourned such meeting not less than-tiniel, in nominal amount of such Notes for the time being outstanding.

An Extraordinary Resolution passed at any meeting of the Noteholders of each Series shall be binding on all the
Noteholders of such class of Notes, whether or not they are present aetirgirand on all Couponholde#s.

notice convening a meeting in relation to any Swedish Notes shall state the relevant record date prior to the date
of the meeting for the purposes of establishing the voting entitlements at the relevant meeting. éf afhold
Swedish Notes hold such Notes through an authorised nominee attend the meeting (in person or through a duly
authorised agent) and presents a certificate from the relevant nominee showing that such holder on the relevant
record date for the voting etiement, such Noteholder shall be regarded the holder of such Swedish Notes for
the purposes of this General Conditioh(and not the relevant nominee).

The Agency Agreement also provides that (i) a resolution in writing signed by or on behalf of the holders of not
less than twahirds in nominal amount of such Notes for the time being outstanding or (ii) consents given by
way of electronic consents comnicaied through the electronic communications systems of the relevant
clearing system(s) in accordance with their operating rules and procedures by or on behalf of the holders of not
less than twehirds in nominal amount of such Notes for the time beirtgtanding, shall, in either case, for all
purposes be as valid and effective as an Extraordinary Resolution passed at a meeting of Noteholders duly
convened and held. Any such resolution in writing may be contained in one document or several documents in
the same form, each signed by or on behalf of one or more Noteholders.

The Issuer may not vote on any Notes held by it, whether directly or indirectly, and such Notes shall not be
taken into account in establishing the total amount outstanding.
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The Agen and the Issuer may agree, without the consent of the Noteholders or Couponholders, to:

(i) any modification (except as mentioned above) of the Agency Agreement which is not materially
prejudicial to the interests of the Noteholders; or

(i) any modification 6the Notes, the Coupons or the Agency Agreement which is of a formal, minor or
technical nature or is made to correct a manifest or proven error or to comply with mandatory
provisions of the law of the Netherlands; or

Any such modification shall be bintj on the Noteholders and the Couponholders and any such modification
shall be notified to the Noteholders in accordance GitheralCondition B as soon as practicable thereafter.

18. Further Issues

The Issuer shall be at liberty from time to time withthe consent of the Noteholders or Couponholders to

create and issue further notes having terms and conditions the same as the Notes or the same in all respects save
for the amount and date of the first payment of interest thereon and so that the shive atredolidated and

form a single Series with the outstanding Notes.

19. Substitution of the Issuer

(& The Issuer may, with the consent of the Noteholders or Couponholders which will be deemed to have
been given in respect of each issue of Notewlich no payment of principal or interest is in defaloé
replaced and substituted by any directly or indirectly wholly owned subsidiary of the Issuer (the
"Substituted Debtor") as principal debtor in respect of the Notes and the Coupons prdiiated

® such documents shall be executed by the Substituted Debtor and the Issuer as may be necessary to
give full effect to the substitution (th®bcuments) and (without limiting the generality of the
foregoing) pursuant to which the Substituted Debtall undertake in favour of each Noteholder
and Couponholder to be bound by Beneral Terms an@onditions and the provisions of the
Agency Agreement as fully as if the Substituted Debtor had been named in the Notes, and the
Coupons and the Agency Agraeent as the principal debtor in respect of the Notes and the
Coupons in place of the Issuer and pursuant to which the Issuer shall provide a guarantee (the
"Guarantee") in favour of each Noteholder and each holder of the Coupons the payment of all
sums (ircluding any additional amounts payable pursuarGémeralCondition (b)) payable in
respect of the Notes and the Coupons;

(i)  without prejudice toGeneral Condition 19(a)(i) abovewhere the Substituted Debtor is
incorporated, domiciled or resident for &édbon purposes in a territory other than the Netherlands,
the Documents shall contain a covenant and/or such other provisions as may be necessary to
ensure that each Noteholder has the benefit of a covenant in terms corresponding to the provisions
of Geneal Condition 7with the substitution for the references to the Netherlands of references to
the territory in which the Substituted Debtor is incorporated, domiciled and/or resident for
taxation purposes. The Documents shall also contain a covenant hybstéused Debtor ahthe
Issuer to indemnify and b harmless each Noteholder and Couponholder against all liabilities,
costs, charges and expenses, provided that insofar as the liabilities, costs, charges and expenses
are taxes or duties, the same aligaeason of a law or regulation having legal effect or being in
reasonable contemplation thereof on the date such substitution becomes effective, which may be
incurred by or levied against such holder as a result of any substitution pursuantGertaed
Condition and which would not have been so incurred or levied had such substitution not been
made (and, without limiting the foregoing, such liabilities, costs, charges and expenses shall
include any and all taxes or duties which are imposed on atyNoteholder or Couponholder
by any political suladivision or taxing authority of any country in which such Noteholder or
Couponholder resides or is subject to any such tax or duty and which would not have been so
imposed had such substitution not been é)ad

(i)  the Documents shall contain a warranty and representation by the Substituted Debtor and the
Issuer (a) that each of the Substituted Debtor and the Issuer has obtained all necessary
governmental and regulatory approvals and consents for such sudstnd the performance of
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(b)

(©)

(d)

(e)

its obligations under the Documents, and that all such approvals and consents are in full force and
effect and (b) that the obligations assumed by each of the Substituted Debtor and the Issuer under
the Documents are valid anchbing in accordance with the respective terms and enforceable by
each Noteholder;

(iv) each stock exchange which has Notes listed thereon shall have confirmed that following the
proposed substitution of the Substituted Debtor such Notes will continue to be listed on such stock
exchange;

(v)  the Substituted Debtor shall have delivered to therAgr procured the delivery to the Agent of a
legal opinion from a leading firm of local lawyers acting for the Substituted Debtor to the effect
that the Documents constitute legal, valid and binding obligations of the Substituted Debtor, such
opinion tobe dated not more than 3 days prior to the date of substitution of the Substituted Debtor
for the Issue and to be availaldbr inspection by Noteholdeasd Couponholders at the specified
office of the Agent;

(vi) the Issuer shall have delivered to thgent or produced the delivery to the Agent of a legal
opinion from a leading firm of Dutch lawyers acting for the Issuer to the effect that the
Documents (including the Guarantee) constitute legal, valid and binding obligations of the Issuer,
such opinionto be dated not more than 3 days prior to the date of substitution of the Substituted
Debtor for the Issuer and to be available for inspection by Noteholders and Couponholders at the
specified office of the Agent;

(vii) the Issuer shall have delivered to tAgent or procured the delivery to the Agent of a legal
opinion from a leading firm of Dutch lawyers (which may be the same lawyers referred to in (vi)
above) to the effect that the Documents constitute legal, valid and binding obligations of the
Substitutel Debtor under Dutch law, such opinion to be dated not more than 3 days prior to the
date of substitution of the Substituted Debtor for the Issue and to be available for inspection by
Noteholders and Couponholders at $pecified office of the Agent; and

(viii) provided that, in the event there is any Swedish Note outstanding, the Swedish CSD has given its
consent to the substitution of the Issuer (which consent shall not be unreasonably withheld or
delayed).

In connection with any substitution effected purduanthis GeneralCondition, neither the Issuer, nor

the Substituted Debtor need have any regard to the consequences of any such substitution for individual
Noteholders or Couponholders resulting from their being for any purpose domiciled or resident in, o
otherwise connected with, or subject to the jurisdiction of, any particular territory and no Noteholder or
Couponholder, except as provided @eneralCondition B(a)(ii), shall be entitled to claim from the
Issuer, or any Substitutedebtor, under the dtes and th€€oupons, any indemnification or payment in
respect of any tax or other consequences arising from such substitution.

Upon the execution of the Documents as referred @eneral Conditiori9(a) above, and subject to the

natice referred to inGeneral Condition 1@) below having been given, the Substituted Debtor shall be
deemed to be named in the Notes and the Coupons as the principal debtor in place of the Issuer and the
Notes and the Coupons shall thereupon be deemed to be amended téegivio ¢fie substitution. The
execution of the Documents shall operate to release the Issuer as issuer from all of its obligations as
principal debtor in respect of the Notes and Coupons prior to release and shall inure for the benefit of
Noteholders and @iponholders.

The Documents shall be deposited with and held byAtpent for so long as any Notes Coupons

remain outstanding and for so long as any claim made against the Substituted Debtor by any Noteholder
or Couponholder in relation to the Notes or the Coupons or the Documents shall not have been finally
adjudicated, settled or discharged. ThebS8ituted Debtor and the Issuer shall acknowledge in the
Documents the right of every Noteholder and Couponholder to the production of the Documents for the
enforcement of any provision of the Notes or the Coupons or the Documents.

Not later than 15 business days after the execution of the Documents, the Substituted Debtor shall give
notice thereof to the Noteholders in accordance GitheralCondition 15.
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20.

Adjustments

a) Adjustments and Early Redemption

1)

In the case of any Indei, the Calculation Agent determines that, in respecduahIndex any
Additional Disruption Event, Index Modification, Index Cancellation and/or Index Disruption
and/or any other event or events occur which the Calculation Agent determines necesgitate(s) a
adjustment or adjustments to amye or moréProduct Parameter and/or any other relevant term of
the Notes (including, the amount of interest payable, if any) (each such other eveealg\aht
Event"), the Issuer, at its discretion, may:

(1) make any adjustment or adjustments to ang or moreProduct Parameteand/or anyone or
moreother terns and/or condition®f the Notes (including the amount of interest payable, if
any) as it deems necessary with an aim of neutralising the distoftaagseof such events;
and/or

(2) redeem each Note at its fair market value (as determined by the Calculation Agent) as at the
date of redemption taking into account the occurrence of Additional Disruption Event,
Index Modification, Index Cancellation Index Disruption and/or Relewargnt applicable,
less, unlessAdjustment forEarly Redemption Unwind Costs" is specified as being "Not
Applicable" in the applicable Final Terms, the cost to the Issuer (or any of its Affiliates) of
amending or liquidating any Hedging Arrangement, togietiith any costs, expenses, fees or
taxes incurred by the Issuer (or any of its Affiliates) in respect of any such Hedging
Arrangement.

In the case of anghare if the Calculation Agent determines that, in respecusth Share any
Potential AdjustmenEvent has occurred or that there has been an adjustment to the settlement
terms of listed contracts on such Share traded on a Related Exchange, the Calculation Agent will
determine whether such Potential Adjustment Exerddjustmentas a diluting or aacentrative

effect on the theoretical value of such Share and, if so, may

(1) make the correspondingadjustment or adjustment# any, to any one or moreProduct
Parametes and/or anyone or moreother terns and/or condition®f the Notes (including the
amaunt of interest payable, if any) asd¢terminesappropriateo account for such dilutive or
concentrative effect (provided that no adjustments will be made to account solely for changes
in volatility, expected dividend, stock loan rate or liquidiglevant to the Shareor to the
Noteg, and determine the effective date(s) of the adjustmeatts)or

(2) redeem each Note at its fair market value (as determined by the Calculation Agent) as at the
date of redemption taking into account the occurrence of Batbntial Adjustment Event
less, unlessAdjustment forEarly Redemption Unwind Costs" is specified as being "Not
Applicable" in the applicable Final Terms, the cost to the Issuer (or any of its Affiliates) of
amending or liquidating any Hedging Arrangemeéagether with any costs, expenses, fees or
taxes incurred by the Issuer (or any of its Affiliates) in respect of any such Hedging
Arrangement.

The Calculation Agent may (but need not) determine the appropriate adjustment by reference to
the adjustmenin respect of such Potential Adjustment Event or adjustment to settlement terms
made by an options exchange to options on a Share traded on that options exchange.

b) Consequences of a Merger Event in respeangfShare

If the CalculationAgent determinesthat a Merger Event hasoccurredin respectof any Share, the
Issuer may:

)

redeem each Note at its fair market value (as deterntigethe CalculationAgent) as at the
MergerDate less, unless "Unwindosts"are specifiedis being "Nopplicable"in the applicable
Final Terms, the cost to the Issuer of amending or liquidating any Hedging Arrang&agettier
with any costsexpensesfees or taxesncurred by the Issuelin respect of any such Hedging
Arrangement; and/or
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d)

i) make such adjustmetd anyone or moréProduct Parameteand/or anyone or moreother terns
and/or condition®f the Notes (including the amount of interest payable, if asythe Calculation
Agent determines appropriate to account for the economicteffe the Notes of such Merger
Event (provided that no adjustments will be made to solely account for changes in volatility,
expected dividends, stock loan rate or liquidity relevant to the Share or to the Notes) and determine
the effective date of that pstment; and/or

iii) save in respect of a Reverse Merger, on or after the relevant Merger Date, deem the New Shares
and/or the amount of Other Consideration, if applicable (as subsequently modified in accordance
with any relevant terms and including the prede of any redemption, if applicable), and their
issuer (if any) to be the "Shares" and the "Share Issuer"”, respectively.

The Calculation Agent may (but need not) determine the appropriate adjustment by reference to the
adjustment in respect of such Merdevent made by an options exchange to options on a Share traded
on that options exchange.

Consequences of a Tender Offer in respect of any Share

If the Calculation Agent determines that a Tender Offer has occurred in respect of any Share, then on
or after the relevant Tender Offer Date, the Issuer may:

i) require the Calculation Agent to determine the appropriate adjustment, if any, to be made to the
calculation of the relevant Reference Asset price or any amount payable under the Notes (which
may includethe substitution of the Share Issuer with another company or companies or fund(s),
irrespective of whether such company or companies or fund(s) are then currently used for the
purposes of the calculation of amounts payable under the Notes; or

ii) redeem eaciNote at its fair market value (as determined by the Calculation Agent) as at the
Tender Offer Date less, unless "Unwind Costs" are specified as being "Not Applicable" in the
applicable Final Terms, the cost to the Issuer of amending or liquidating anyingledg
Arrangement, together with any costs, expenses, fees or taxes incurred by the Issuer in respect of
any such Hedging Arrangement; and/or

iii) make such adjustment to any one or more Product Parameters and/or any one or more other terms
and/or conditions ofhe Notes (including the amount of interest payable, if any) as the Calculation
Agent determines appropriate to account for the economic effect on the Notes of such Tender
Offer (provided that no adjustments will be made to account solely for changefatitityaor
liquidity relevant to the Share or to the Notes) and determine the effective date of that adjustment.

The Calculation Agent may (but need not) determine the appropriate adjustment by reference to the
adjustment in respect of such Ten@dfer made by an options exchange to options on a Share traded
on that options exchange.

Nationalisation, Insolvency or Delisting in respect of any Share

If in respect of any Share, the Calculation Agent determines that there has been didsimnan
Insolvency or a Digsting in respect of the Share or the Share Issuer, the Issuer may:

i) request the Calculation Agent to determine the appropriate adjustment, if any, to be made to any
one or more Product Parametarsl/or anyone or morether terns and/or condition®f the Notes
(including the amount of interest payable, if atty)account for the Nationalian, Insolvency or
Delisting,as the case may be, and determine the effective date of that adjustment; or

i) redeem each Note at its fair markedue (as determineoly the CalculatiorAgent) as at the date
of redemptiontaking into accountthe Nationalisation, Insolvencyr Delisting less,unless
"Unwind Costs"are specifiecasbeing "NotApplicable"in theapplicable Final Terms, the cost to
the Issuer of amendingr liquidating any Hedging Arrangement, togethewith any costs,
expensedges or taxescurredby the Issuemn respect of any such Hedging Arrangement.
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e)

f)

)

h)

)

Change of Exchange

If the Exchange is changed, the Issuer may make such cemidjunodificationdo any one or more
Product Parameteend/or anyone or moreother terns and/or condition®f the Notes (including the
amount of interest payable, if any) as it may deem necessary in accordance with an aim of neutralising
the distortiy effects of such event.

Level or pricecorrection

In the event that anjevel or pricepublished on any relevant Exchange or by any relevant Index
Sponsor in respect of an Index and which is utilised for any calculation or determination made under
the Notes is subsequently corrected and the correction is published by the Exchange ewdhé rel
Index Sponsor within three Business Days (or such other Index Correction Period specified in the Final
Terms) after the original publication, the Calculation Agent will determine the amount (if any) that is
payable following that correction, and, tiee extent necessary, the Issuer will adjust the terms and
conditions of the Notes to account for such correction.

Currency

If the Calculation Agent determines that any event occurs affecting the Specified Cuorenicy
respect of any Share, the curcgin which such Share is quoted, listed and/or dealt in on the Exchange
(whether relating to its convertibility into other currencies or otherwise) which the Calculation Agent
determines necessitates an adjustment or adjustrtteatsy one or more ProduParametersand/or
anyone or morether terns and/or condition®f the Notes (including the amount of interest payable, if
any), the Issuer may make such adjustment or adjustrteer@sy one or more Product Parameters
and/or anyone or moreother terns and/or conditionsof the Notes (including the amount of interest
payable, if any) as it deems necessary with an aim of neutralising the distorting effects of such events.

Additional DisruptionEvents in respect of any Share

If the CalculationAgent deternmiesthat an AdditionaDisruptionEvent has occurreith respect of any
Share, the Issuer may:

i) makeany adjustmentor adjustmentgo any one or more Product Parametansgl/or anyone or
more other terns and/or condition®f the Notes (including the amouat interest payable, if any)
as the CalculatiomAgent determinesappropriate and determine the effective date of such
adjustmentand/or

ii) redeem each Note at its fair markedue (as determineloly the CalculatiorAgent) as at the date
of redemptiortaking into accounthe AdditionalDisruptionEventless, unless "Unwin@osts" are
specifiedas being "Not Applicable" in the applicablnal Terms, the cost to the Issuer of
amendingor liquidating any Hedging Arrangement, together with any cosigensesfeesor
taxesincurredby thelssuerin respecof any suchHedging Arrangement.

Notices

The Issuer shall give notice to the holders of the Notes of any adjustmeatly redemptiommade
underthis GeneralCondition20 in accordance witlGengal Condition B and, unless the Issuer is the
Calculation Agent, the Calculation Agent shall give notice to the Issuer of any such adjustment or early
redemption

Offer of Notes to consumers within the meaning of the Belgian Code of EconomidAetldek van
economisch recht

If the Prohibition of Sales to Consumers in Belgium is specified as "Not Applicable" in the applicable
Final Terms, adjustments and modifications pursuant to this General Condition 20 cannot relate to an
essential feature dhe Notes and the Notes cannot be early redeemed by the Issuer, other than, in each
case, if a force majeure or an event occurs which substantially alters the economics of the contract as
initially agreed between the parties and for which the Issuer iaguatuntable. In addition, any such
adjustment or modification may not create a significant imbalance between the rights and obligations
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21.

of the parties to the detriment of the Noteholder and the Issuer may not charge costs to the Noteholder
for any sieh agustment or modification.

Disrupted Days

1)

ii)

Where 'Single Reference Asset LeVek specified as the applicable Reference Level in the
applicable Final Terms, if the Calculation Agent determines that any Scheduled Reference Date is
a Disrupted Day, thetihe Reference Date shall be the earlier of (i) the first Scheduled Trading Day
following the Scheduled Reference Date that is not a Disrupted Day and (ii) the Refere@fé Cut
Date.

Where ‘Average Basket Levelor "Worst Performer of Baskets specifiedas the applicable
Reference Level in the applicable Final Terms and "Common Scheduled Trading Days" is
specified therein as "Not Applicable”, if the Calculation Agent determines that any Scheduled
Reference Date is a Disrupted Day, then:

(1) the Reference Date for eaBlasket Componerih respect of which the Scheduled Reference
Date is not a Disrupted Day shall be the Scheduled Reference Date forBaskht
Componentand

(2) the Reference Date for eaBlasket Componerih respect of which th&cheduled Reference
Date is a Disrupted Day (each afsffected Basket Component) shall be the earlier of (A)
the first Scheduled Trading Day following the relevant Scheduled Reference Date that is not a
Disrupted Day in respect of such AffectBdsket Comonentand (B) the Reference Caff
Date for such Affecte@asket Component

Where ‘Average Basket Levelor "Worst Performer of Baskets specified as the applicable
Reference Level in the applicable Final Terms and "Common Scheduled Trading Days" is
specified therein as "Applicable", if the Calculation Agent determines that any Scheduled
Reference Date is a Disrupted Day, then:

(1) the Reference Date for eaBlasket Componerih respect of which the Scheduled Reference
Date is not a Disrupted Day shall ke Scheduled Reference Date for suBasket
Componentand

(2) the Reference Date for eaBlasket Componenh respect of which the Scheduled Reference
Date is a Disrupted Day (each, akffected Basket Component) shall be the earlier of (A)
the first suceeding Scheduled Trading Day following the relevant Scheduled Reference Date
that is not a Disrupted Day in respect of such AffedBadket Componenand (B) the
Reference CuOff Date for such AffectedBasket Componer(hotwithstanding that such day
may rot be a Common Scheduled Trading Day).

Where ‘Average Basket Levelor "Worst Performer of Baskets specified as the applicable
Reference Level in the applicable Final Terms and "Common Scheduled Trading Days" and
"Common Disrupted Days" shall both b&pplicable" are both specified therein as "Applicable”,

if the Calculation Agent determines that any Scheduled Reference Date is a Disrupted Day, then
the Reference Date for ea@asket Componenshall be the earlier of (i) the first Common
Scheduled Tradig Day following the Scheduled Reference Date that is not a Disrupted Day for
any Basket Componerand (ii) the Reference G@ff Date (notwithstanding that such day may

not be a Common Scheduled Trading Day).

If, in respect ofany Index or Sharea Refeence Date falls on the relevant Reference @ffitDate
pursuant taGeneralCondition21 (i) through(iv) above:

(1) if such Reference Cudff Date is nd a Disrupted Day for such Index or Shatke

Calculation Agent shall determine the Index Leveko€hindex or the Price of the Sham
the Valuation Time on such Reference -Qif Date; and/or
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(2) if such Reference Cu®ff Date is a Disrupted Day fauchIndex or Sharethe Calculation
Agent shall deermine the Index Level of sud¢hdexor Affected Basket Component, or Price
of such Shargeas the case may be, at the Valuationeon the Reference CQff Date:

(a) in the case of an Indeiy accordance with the formula for the method of calculating the
Index Level ofsuchindex or Affected Basket Compoent as the case may blast in
effect prior to the occurrence of the first Disrupted Day using the Exchange traded or
qguoted values as the Valuation Time on the ReferenceO8ubate of each security
comprised in such Index, or Affectéddex BaskelCompany, as the case may be (or if
the Calculation Agent determines that an event giving rise to a Disrupted Day has
occurred in respect of the relevant security on the Referene®f€tate, its good faith
estimate of the value of the relevant securityfithe Valuation Time on the Reference
Cut-Off Date);or

(b) in the case of a Share, as its good faith estimate of the price of such Share that would have
prevailed at such timend/or

(3) the Issuer may make any adjustment or adjustments to the Product Resaamel/or any
other relevant term of the Notes (including the amount of interest payable, if any) as it deems
necessary.

If the Issuer is not the Calculation Agent, the Calculation Agent shall give notice as soon as
practicable to the Issuer of the oamuce of a Disrupted Day on any day that, but for the
occurrence of a Disrupted Day, would have been a Reference Date and the Issuer shall give such
notice as soon as practicable to the Noteholders in accordanc8ewignalCondition 5 (Notice9

and othewise, if the Issuer is the Calculation Agent, the Issuer shall give notice as soon as
practicable to the Noteholders of the occurrence of a Disrupted Day on any day that, but for the
occurrence of a Disrupted Day, would have been a Reference Date ideammmwithGeneral
Condition B (Noticeg. Without limiting the obligation of the Calculation Agent to give notice to

the Noteholders as set forth in the preceding sentence, failure by the Calculation Agent to notify
the Noteholders of the occurrence ddigrupted Day shall not affect the validity of the occurrence
and effect of such Disrupted Day.

22. Date Extensions

i)

Maturity Date Extension

If "Maturity Date Extension" is specified in the applicable Final Terms as being "Applicable”, the
Maturity Dateshall be the later of (i) the date specified as the Maturity Date in the applicable Final
Terms (the Scheduled Maturity Date") and (ii) the day falling the Number of Extension
Business Days after the final Reference Date in respect of which theReidaimption Amount is
determined. If any amount is payable on the redemption of a Note to which Maturity Date
Extension applies, and the relevantthtity Date is poponed pursuant to a Maturity Date
Extension, such amount will be due on the relevant dateo postponed without any interest or
other sum payable in respect of the postponement of the payment of such amount.

Interest Paymeribate Extension

If "Interest Payment Date Extension" is specified in the applicable Final Terms as being
"Applicable", each Interest Payment Date shall be the later of (i) the date specified as such Interest
Payment Date in the applicable Final Terms (tBehieduled Interest Payment Dat§ and (i) the

day falling the Number of Extension Business Days after the finalr&efe Date in respect of

which the Rate of Interest 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 Dateadstponed pursuant to an Interest Payment Date
Extension, such amount will be due on the Interest Payment Date as so postponed without any
interest or other sum payable in respect of the postponement of the payment of such amount.

iii) Notice
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If "Maturity Date Extension’or "Interest Payment Date Extensids"specified in the applicable
Final Terms as being "Applicablednd

(1) in case of Maturity Date Extensiotine Maturity Date shall occur after the Scheduled Maturity
Date or

(2) in case of Interest Paymebate Extensionthe Interest Paymenbate shall occur after the
Schedulednterest PaymeriDate

the Issuer shall at leafive Business Days prior to the Scheduled Maturity DateéScheduled
Interest Payment Date, as the case mayibe,notice to the Hders of the Notes of the extension

of the Scheduled Maturity Dater the Scheduled Interest Payment Date, as the case may be, in
each case accordance witkseneral Condition 3.

23. Governing Law and Submission to Jurisdiction

The Agency Agreement, the Notes and the Coupons and angondnactual obligations arising out of or in
connection therewith, are governed by, and shall be construed in accordance with, the laws of the Netherlands.
Notwithstanding and without prejudice tluis choice of governing law, the effects of registration of the Swedish
Notes in the records of the Swedish CSD will be governed by the Swedish Financial Instruments Accounts Act.

The Issuer submits for the exclusive benefit of the Noteholders andtimgholders to the jurisdiction of the
courts of Amsterdam, the Netherlands, judging in first instance, and their appellate courts. Without prejudice to
the foregoing, the Issuer further irrevocably agrees that any suit, action or proceedings arigihgroun
connection with the Agency Agreement, the Notes and the Coupons and acgntiattual obligations arising

out of or in connection therewith, may be brought in any other court of competent jurisdiction.
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ADDITIONAL TERMS AND CONDITIONS OF THE NOTES

The terms and conditions applicableNotes linked to a single indeghareor fund unitsor linked to a basket of
indices,sharesor fund unitsor a combination thereahall comprise (i) theGeneralTerms and Conditions" set
out above(the 'General Terms andConditions") and (ii) the additional terms and conditions set out below
(the "Additional Terms and Conditions", each additional condition individually referred to @sdditional
Condition"), in eah case subject to completion and/or supplement in the applicable Final Terms. In the event
of any inconsistency between teneral Terms an@onditions and thédditional Terms andConditions, the
Additional Terms andConditions shall prevail. In the evieof any inconsistency between (i) tBeneral Terms

and Conditions and/or thA&dditional Terms andConditions and (ii) the applicable Final Terms, the applicable
Final Terms shall prevailA reference to "Terms and Conditions" or "Conditions" in @eneal Terms and
Conditionsandbr the Additional Terms andConditions shall be construed as a reference t&treeral Terms

and Conditions or theAdditional Terms andConditions, as the context may require, in each case subject to
completion in the applicdd Final Terms.

1. CONDITIONAL COUPON

a) If "Conditional Coupon" is specified as being "Applicable" in the applicable Final TeB®aseral
Condition 4a) (Interest on Fixed Rate Nodespplies, except that if at the (or any) Valuation Time on
the (or any) Conditional Coupon Observation Date(s) any Conditional Coupon Event has oiecurred
respect of such Conditional Coupon Observation Dt Fixed Rate(s) of Interest, Fixed Coupon
Amount or Broken Amount, as the case may be, shall be zero for the entire Fixed Interest Period during
which the Conditional Coupon Event occurred, unless:

i)  "Memory" is specified as being "Applicable" in the applicable Final Terms; and
i) a Conditional Coupoivent has not occurred during any subsequent Fixed Interest Period,
in which case on the Interest Payment Date of such Fixed Interest Period, the amount of interest to be
paid shall be increased by the sum of the amounts of interest that would, b @urcthrence of a
Conditional Coupon Event, have been payable during any and all prior Fixed Interest Periods unless, in
order to prevent duplication, such amounts had become due and payable after such prior Fixed Interest
Periods.

b) A "Conditional Coupon Event" shall mean:
Referenc&€&oluewval.Barrier

c) Each of:

i) the determination of whether or not interest shall be payable undekdtisonal Condition 1;
and

ii) if interest is payable according to the Calculation Agent, the calculation antieeint of such
interest,

shall be made by the Calculation Agent on the basis of the formulae statedAddhisnal Condition
1 ultimately on the first Business Day following:

iii) each Conditional Coupon Observation Date in respect of the determinatidmetifer or not on
such date a Conditional Coupon Event has occurred; and

iv) each last Conditional Coupon Observation Date during the relevant Conditional Coupon
Observation Period in respect of the calculation of the interest amount (if any).

2. AUTOMATIC EARLY REDEMPTION
a) If "Automatic Early Redemption” is specified as being "Applicable" in the applicable Final Terms,
GeneralCondition 6(Redemption and Purchgsapplies, except that, unless previously redeemed or

purchased and cancelled undee tBonditions, if at the (or any) Valuation Time on the (or any)
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b)

c)

a)

b)

Automatic Early Redemption Observation Date(s) an Automatic Early Redemption Event has occurred
in respect of such Automatic Early Redemption Observation Emath Note will be redeemed by the
Issuer at its Specified Denomination in the relevant Specified Currency on the next following Interest
Payment Date, unless the Automatic Early Redemption Event occurred during the last Fixed Interest
Period, in which cas&eneralCondition 6(Redemptiormnd Purchasgapplies.

An "Automatic Early Redemption Event' shall mean:

Reference Level O Trigger Level

The determination of whether or not an Automatic Early Redemption Event has occurred on any
Automatic Early Redemption Observation Date shaliiaele by the Calculation Agent on the basis of
the formula stated in thi&dditional Condition2 ultimately on the first Business Day following each
Automatic Early Redemption Observation Date.

REVERSE EXCHANGEABLE

If "Reverse Exchangeables specified as being "Applicable" in the applicable Final TetGeneral
Condition 6(Redemption and Purchgsapplies, except that, unless previously redeemed or purchased
and cancelled under the Conditions, each Note will be redeemed by the Issiieaturity Date in

the relevant Specified Currency at:

i) if a Reverse ExchangEventhas notoccurred at the (or any) Valuation Time on the (or any)
Reverse Exchang@bservatiorDate(s):

its Specified Denominatign

ii) if a Reverse Exchandgéventhasoccurred at the (or any) Valuation Time on the (or &gYyerse
Exchange Observation Date(s) and "Reverse Exchangeable Amount is specified in the
applicable Final Terms

an amount which is equal to the lowest of:

(1) its Specified Denominatigrand

. . Final .Reference Level
e+H—om+—ha.
(Z)SpeCIfled Dlnitial Regelr%rpce Level

iii) if a Reverse Exchange Event has occurred at the (or any) Valuation Time on the (or any) Reverse
Exchange Observation Date(s) aliReverse Exchangeable Amount & specified in the
applicable Final Terms
an amount which is equal to the lowest of

(1) its Specified Denomination; and

F.i nal Reference Level

(@ Specified Dot blaacea crence Lovel
"Reverse Exchangé&vent' shall mean:
Reference Level < Redemption Barrier
Each of:
i) the determination of whether or not a Reverse Exchange Event has occurred; and

ii) if a Reverse Exchange Event has occurred according to the Calculation Agent, the calculation of
the Final RedemptioAmount,
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b)

shall be made by the Calculation Agent on the basis of the formulae statedAddHisnal Condition
3 ultimately on the first Business Day following:

iii) each Reverse Exchange Observation Date in respect of the determination of whether or not on
such date &everse Exchandeventhas occurred

iv) the Final Valuation Date in respect of the calculation of the Final Redemption Amd&isiaf-
Out" is not specified as being "Applicable" in the applida Final Terms or, if it is, if the last
Asian-Out Observation Date occurs prior to, or simultaneously with, the Final Valuation &ate

v) the last AsiarOut Observation Date in respect of the calculation of the Final Redemption Amount
if "Asian-Out" is specified as being "Applicable" in the apptisaFnal Terms and sucAsian
Out Observation Date occurs after the Final Valuation Date.

PARTICIPATION

If "Participation” is specified as being "Applicable" in the applicable Final TeBeagralCondition 6
(Redemption and Purchaseapplies, except that, unless previously redeemed or purchased and
cancelled under the Conditions, each Note wilfddeemed by the Issuer on the Maturity Date in the
relevant Specified Currency at the:

i) if at the Scheduled Closing Time on the Final Valuation Date the Final Reference Legahls
to or higher than the Strike Level:

the lowest of:

(1) YR QO MIEEQ Qe 0@ £0 QO Pl @6 BAQni @é 2
0 "QEMHD OGOd £ERI O QIHEE | 0BELHEQOQMT "V§ "Q
0 G B Q& M Qi Q¢ i d¥h ¢ raid

(2) Maximum Redemption Amount, if specified in the applicable Final Terms; or

ii) if at the Scheduled Closing Time on the Final Valuation Date the Final Reference Lievetiis
than the Strike Level:

Minimum Redemption Amount.
Each of:

i) the determination of whether or nibie Final Reference Level &ther (a)equal to or higher thm
the Strike Levebr (b) lower than the Strike Levednd

ii) if the Final Reference Level &jual to or higher thatime Strike Levehccording to the Calculation
Agent, the calculation of the Final Redemption Amount due undeAtdgional Condition4,

shall be made by the Calculation Agent on the basis of the formulae statedAddhisnal Condition
4 ultimately on the first Business Day following:

iii) the Final Valuation Date in respect of the determination of whetieeFinal Refegnce Level is
either (a) equal to or higher than or (b) lower tltize Strike Level

iv) the Final Valuation Date in respect of the calculation of the Final Redemption Amdisiah-
Out" is not specified as being "Applicable" in the applita Final Terms or, if it is, if the last
Asian-Out Observation Date occurs prior to, or simultaneously with, the Final Valuationdbate

v) the last AsiarOut Observation Date in respect of the calculation of the Final Redemption Amount

if "Asian-Out" is specified as being "Applicable" in the apphta Final Terms and suchsian
Out Observation Date occurs after the Final Valuation Date
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a)

b)

c)

a)

PREMIUM KNOCK -OUT

If "Premium KnockOut" is specified as being "Applicable" in the applicable Final Tei@eneral
Condition 6(Redemption and Purchagsapplies, except that, unless previously redeemed or purchased

and cancelled under the Conditions, each Note will be redeemed by the Issuer on the Maturity Date in

the relevant Specified Currency at:

i) if a Premium KnockOut Eventhas notoccurred at the (or any) Valuation Time on the (or any)
Premium KnockOut Observation Date(s):

the lowest of the:
(1) Maximum Redemption Amount, if specified in the applicable Final Teamd
(2) highest of the:

(@ Speci fied Denominatandn + Premium Amount

. . Final Reference Level
(b) Speci fi ed DenemiRdgbri On T
I'ni tial Reference Level

i) if a Premium KnockOut Eventhas occurred at the (or any) Valuation Time on the (or any)
Premium KnockOut Observation Date(s):

the lowest of the:

(1) Maximum Redemption Amount, if specified in the applicable Final Terms; and

(2) S pec i fied DIFni intaiI a I.Rel:f{eefr ee'rnecnec eL I_veevI el

"Premium Knock-Out Event" shall mean:

Reference Level-O«t Baremiem Knock

Each of:

i) the determination of whether or noPeemium KnockOut Event has occurreat not;and

ii) the calculation of the Final Redemption Amount due undetiditional Condition5,

shall be made by the Caillation Agent on the basis of the formulae stated inAtditional Condition
5 ultimately on the first Business Day following:

iii) each Premium Knoekut Observation Date in respect of the determination of whether on such
date a Premium Knoe®ut Eventhas occurred

iv) the Final Valuation Date in respect of the calculation of the Final Redemption Amdisiah-
Out" is not specified as being "Applicable" in the applida Final Terms or, if it is, if the last
Asian-Out Observation Date occurs prior to, or simultaneously with, the Final Valuationdbate

v) the last AsiarOut Observation Date in respect of the calculation of the Final Redemption Amount
if "Asian-Out" is specified as being "Applicable" in the apphta Final Terms and suchsian
Out Observation Date occurs after the Final Valuation Date.

BOOSTER KNOCK-OUT

If "Booster KnockOut' is specified as being "Applicable" in the applicable Final Ter@esneral
Condition 6(Redemption and Purchgsapplies, except that, unless previously redeemed or purchased
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and cancelled under the Conditions, each Note will be redeemed by the Issuer on the Maturity Date in
the relevant Specified Currency at:

i) if at the Scheduled Closing Time on the Final Valuation Date the Final Reference Legahls
to or higher than the Strike Level:

the lowest of the:

(1) Specified Denominat.i oTnGaarSi&é&iﬁﬁﬁwﬁg?ﬁL(ﬁ?ﬁj'ehat i

| niRefadrence \Y
and

(2) Maximum Redemption Amount, if specified in the applicable Final Terms; or

ii) if at the Scheduled Closing Time on the Final Valuation Date the Final Reference Lievetiis
than the Strike Level:

(1) if a Booster KnockOut Eventhas occuried at the (or any) Valuation Time on the (or any)
Booster KnockOut Observation Date(s):

Final .Reference Lyvel

Speci fied DenemiHaatoron |

Initial Reterence Level

(2) if a Booster KnockOut Eventhas notoccurred at the (or any) Valuation Time on the (or any)
Booster KnockOut Observation Date(s):

Specified Denomination.
b) "Booster Knock-Out Event" shall mean:
Reference Level 8 Redemption Barrier
c) Each of:

i) the determination of whether or not thmal Reference Level is either (a) equal to or higher than
or (b) lower than the Strike Level;

i) the determination of whether or noBaoster KnockOut Event has occurred; and
iii) the calculation of the Final Redemption Amount due undetiditional Condtion 6,

shall be made by the Calculation Agent on the basis of the formulae statedAddhisnal Condition
6 ultimately on the first Business Day following:

iv) the Final Valuation Date in respect of the determination of whelieeFinal Refeznce Levekis
either (a) equal to or higher than or (b) lower thian Strike Level

v) eachBooster KnockOut Observation Date in respect of the determination of whether or not on
such date 8ooster KnockOut Eventhas occurred

vi) the Final Valuation Date in respect of the calculation of the Final Redemption Amdhsiah
Out" is not specified as being "Applable" in the applidale Final Terms or, if it is, if the last
Asian-Out Observation Date occurs prior to, or simultaneously with, the Final Valuationddate

vii) the last AsiarOut Observation Date in respect of the calculation of the Final Redemption Amount

if "Asian-Out" is specified as being "Applicable" in the apptilaFinal Terms and suchsian
Out Observation Date occurs after the Final Valuation Date.
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a)

b)

BOOSTER

If "Booster" is specified as being "Applicable" in the applicable Final TefBeseralCondition 6
(Redemption and Purchaseapplies, except that, unless previously redeemed or purchased and
cancelled under the Conditions, each Note wilfddeemed by the Issuer on the Maturity Date in the
relevant Specified Currency at:

i) if at the Scheduled Closing Time on the Final Valuation Date the Final Reference Legahls
to or higher than the Strike Level:

the lowest of the:

(1) Speci fi ed oDe ntonSpneacti f il G& a b & WGIH—Rafiogiqee, Lleawd]

I'ni tial Refer’ence Level
and

(2) Maximum Redemption Amount, if specified in the applicable Final Terms; or

ii) if at the Scheduled Closing Time on the Final Valuation Date the Final Reference Lievetiis
than the Strike Level the:

Specified DFi-naI.Refetfrianoce Lvevel
Initial Reference Level
Each of:

i) the determination of whether or nibie Final Refegnce Level igither (a)equal to or higher than
the Strike Levebr (b) lower than the Strike Leyednd

i) if the Final Reference Level éxual to or higher thathe Strike Levehccording to the Calculation
Agent, the calculation of the Final Redemptfmount due under thiddditional Condition7,

shall be made by the Calculation Agent on the basis of the formulae statedAddhisnal Condition
7 ultimately on the first Business Day following:

iii) the Final Valuation Date in respect of the determination of whektleeFinal Refegnce Level is
either (a) equal to or higher than or (b) lower thian Strike Level

iv) the Final Valuation Date in respect of the calculation of the Final Redemption Anfidisidn-
Out" is not specified as being "Applicable" in the applta Final Terms or, if it is, if the last
Asian-Out Observation Date occurs prior to, or simultaneously with, the Final Valuationdbate

V) the last AsiarOut Observation Date in respeditbe calculation of the Final Redemption Amount
if "Asian-Out" is specified as being "Applicable" in the applicable Final Terms and Asialn
Out Observation Date occurs after the Final Valuation Date

CLICK -IN

If "Click-In" is specified as being "Applicable” in the applicable Final Ter@esneralCondition 6

(Redemption and Purchgseapplies, except that, unless previously redeemed or purchased and

cancelled under the Conditions, each Note wilkédeemed by the Issuer on the Maturity Date in the

relevant Specified Currency:at

i) if a Click-In Eventi) has notoccurred at the (or any) Valuation Time on the (or any) dlick
Observation Date(s):

thelowestof the:
(1) Maximum Redemption Amounif spedfied in the applicable Final Termand
(2) highest of the:
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b)

c)

a)

b)

(&) Minimum Redemption Amoungnd

. . . . v Fi Ref e L | .
() Speci fied Denom|natloln—-'*-h—aé:—ae—ee—c—errfnrc}icéedeeenoml
Initidl Reterence Level

ii) if a Click-In Even(i) has (or more than one havegcurred at the (or any) Valuation Time on the
(or any)Click-In Observation Date(s):

thelowestof the:
(1) Maximum Redemption Amounif specified in the applicable Final Ternand
(2) highest of the:

(&) Minimum Redemption Amount; and

(b)y Specified Denominati ol %F@—eéji{{rﬁjgécd;‘i:eéglo mi
(coSpecified DeA@mli Glaf #loBAGAI

"Click-In Event(i)" shall mean:

Referenc€l klenkelasvel (i)

Each of:

i) the determination of whether or noCéck-In Event{i) has occurredr not;and

ii) the calculation of the Final Redemption Amount due undetiditional Condition8,

shall be made by the Calculation Agent on the basis of the formulae statedAddhisnal Condition
8 ultimately on the first Business Day following:

iii) each Clickin Observation Date in respeaf the determination of whether on such dat@iek-In
Even(i) has occurred

iv) the Final Valuation Date in respect of the calculation of the Final Redemption Amdisiaf-
Out" is not specified as being "Applicable" in the apphlta Final Terms or, if it is, if the last
Asian-Out Observation Date occurs prior to, or simultangowdh, the Final Valuation Dateind

v) the last AsiarOut Observation Date in respect of the calculation of the Final Redemption Amount
if "Asian-Out" is specified as being "Applicable" in the apptilaFinal Terms and suchsian
Out Observation Date ocuafter the Final Valuation Date.

VOLATILITY CONTROL OVERLAY

If "Volatility Control Overlay' is specified as being "Applicable" in the applicable Fihatms the
Reference Level will be the Strategy Reference Asset Level.

The Strategy Reference Asset Level is calculatedBosiness Dayt according to the following
formula:

300ADAENAAIGAMOOAB OOADRENAAIGMOAI p 21 221 2
#1 O&EAOOU
Where

(A) tis either a Common Scheduled Trading Day (applicable in case of a Basket) or a Scheduled
Trading Day;
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(B) t-1 is the Common Scheduled Trading Day (applicable in case of a Basket) or Scheduled Trading
Day immediately preceding

(C) Strategy Reference Asset LeveDO;

(D) Strategy Reference Asset Level= Initial Reference Levehs specified in the applicable Final
Terms and

(E) RAE: is the Reference Asset Exposume Business Dayand iscalculated as follows:
i) IF:

(1) Business Day is a Strategy Observation Day (as specified in the applicable Final Terms),
and;

(2) The Realised Volatility(RV:) calculated in accordance witkdditional Condition9(c) below
is either> Volatility Cap as specified in the applicable Final Terms&folatility Floor as
specified in the applicable Final Terms;

THEN, 2 ! %s equal to the lowest of

(3) TheMaximum Reference Asset Exposure as specified in the applicable Final Terms, and;
4) 2% —

Where

=| Te»] IS the Volatility Target as specified in the applicable Final Terms ahed Realised
Volatilityt (RV,) is calculated in accordance wigdditional Condition9(c) below.

i) IF:

(1) Business Dayt is NOT a StrategyObservation Day (as specified in the apable Final
Terms),or;

(2) The Realised Volatility(RVt) calculated in accordance wigdditional Condition9(c) below
is OVolatility Cap as specified in the applicable Final Term©dfolatility Floor as specifid
in the applicable Final Terms;

THEN, 2 ! %s equalt® ! %

Where

=| = = Initial Reference Asset Exposure as specified in the applicable Final Terms.

(F) RARt is the dailyReference Asset Retuam Business Dat/calculated afollows:

g~y 2AEAQAGGMOOAI
°Y SRERQRAGRDOAT P

Where

ReferenceAssetLevel is the level or pricef theparticular index, sharéund or the levels or prices of
indices, shares, funds in a basket of irdicshares or funds respectivatusiness Day.

(G)AT TTAHT T op YOO 2z HTMHI "I"HIHI
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Where

A H'T"PHT "I "His délefmined in accordance with Beneral Terms an@onditionsand the relevant
particulars thereof will be specified in the applicable Final Tesubject to any amendments resulting
from any Benchmark Amendments pursuant to General Condité)n 4(

Where the Margin (if any) will be:

0] theDebit Margin (if specified as being "Applicable" in the applicable Final Terass)
specified in the applicable Final Terms i Y6 O T,

or;

(i) theCredit Margin (if specified as being "Applicable" in the applicable Final Terass)
specified in the applicable RhTerms IFp Y dO TL

The "Realised Volatility" in respect of @8usiness Day is a weighted measure of how much the daily
returns of the Reference Asset have fluctuated over a defined time period, as described below. The time
period is taken to beventyfive (25) consecutive historic8usiness Daygreceding and ending on

such réevantBusiness Day.

TheRealised Volatility (RVt) is calculated on Business Dagver thetwenty-five (25) consecutive
historical Business Dayweceding and ending on such relevant Businesst Bay

Y ¢ QW2 06

Where
DVt is the Daily Volatility on Business Dédycalculated as:

Ow YO'YZQ UG

Weight; is the weight in accordance with the table as spedifidaw.

j weight j weight

0 7.623% 13 3.410%
1 7.166% 14  3.206%
2 6.736% 15 3.013%
3 6.332% 16 2.833%
4 5.952% 17 2.663%
5 5.595% 18 2.503%
6 5.259% 19 2.353%
7 4.943% 20 2.211%
8 4.647% 21 2.079%
9 4.368% 22 1.954%

10 4.106% 23 1.837%

11 3.860% 24 1.727%

12 3.628%
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FORM OF FINAL TERMS OF THE NOTES

The applicable Final Terms will contain such of the following or other information as is applicable in respect of
such Notes dll references to numbered Conditions being to GeneralTerms and Conditionand/or the
Additional Terms and Catitions (as applicable)f the relevant Notgs

FINAL TERMS

[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwisevailatiée to any

retail investor in the European Economic AréBEA") o r in the Uni tUuKd.)Férithespdom (t |
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of
Article 4(1) of MIiFID 1I; (i) a customer within the meaning of Directi(EU) 2016/97(t h énsurdnce
Distribution Directive 0), 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 investo as defined inthe ProspectusRegulation
Consequently no key information document required by Regulation (EU) No 1286/a8ldmended, the
"PRIIPs Regulation') for offering or selling the Notes or otherwise making them available to retail investors in
the EEAor in the UKhas been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EBAIn the UKmay be unlawful under the PRBRegulation]!

[MIFID 1l PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET

MARKET 1 Solely for the purposes ¢thefeach manuf act ur er 6s product approval
assessment in respect of the Notes has led to the conclusion that: (i) the target market for theclitplds is
counterparties and professional clients only, each as defined in Directive 2014/65/EU (as armifded,

II"); and (i) all channels for distribution of the Notes to eligible counterparties and professional clients are
appropriate. Any person ssidquently offering, selling or recommending the Notesligributor ") should take

into consideration the manufactJi@fs § tArget market assessment; however, a distributor subject to MiFID I

is responsible for undertaking its own target market assadgsim respect of the Notes (by either adopting or

refining the manufacturfd /s ftérget market assessment) and determining appropriate distribution cHannels.

OR

[MIFID 1l PRODUCT GOVERNANCE / RETAIL INVESTORS TARGET MARKET i Solely for the

purposes oftheleachmanuf act urer és product approval process, t h
Notes has led to the conclusion th@}:the target market for the Notés eligible counterparties, professional

clients andretail clients, each as defined in Directive 2014/65/EU (as amenhggID 11 "); [and (ii) all

channels for distribution of the Notes [to eligible counterparties and professional]diientgppropriate [and

(iii) the following channels for distributiorof the Notes to retail clients are appropriate[[, including/;

investment advice[,/ ahdoortfolio management[,/ aiidnonadvised sale§[and pure execution servidgs
subject to the distributoroés suit alhaslapplicgblédCortsidea ppr opr i
any negative target marfetAny person subsequently offering, selling or recommending the Notes (a
"distributor ") should take into con4dtade markei assessmehtehowevem af act u
distributor subjecto MIFID Il is responsible for undertaking its own target market assessment in respect of the

Not es (by either adopt i ng] target maekdt iagsassmgnt) artd edetemenimgs f a c t
appropriate distribution channels|, subject to the distrit or 6 s sui tability and approp
MIFID Il, as applicablg]

[Date]
Van LanschotKempen Wealth ManagementN.V.
(incorporated in the Netherlands with its statutory seat-iHestogenbosch

Legal Entity Identifier (LEI): 724500D8WOYCL1BUCB80

Issue of [Aggregate Nominal Amount of TranchfNumber of Units] [Title of Noted under the EUR
2,000,000,00@tructured Note Programme for the issuance ofndex and/or Equity Linked Notes

Series No. []

1 Legend to be included unless the Final Terms specifies "Prohibition of Sales tmBEA Retail Investors" as "Not
Applicable".
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Tranche No. []
[Any person making or intending to make an offethe Notes may only do so:

0] in those Public Offer Jurisdictions memtéxl inParagrapt8 of PartB below, provided such personase
of the persons mentioned in Paragr&obf PartB below and that such offer is made during @iger
Period specified for such purpose theraimd that any conditions relevant to use the Base Prospectus
are complied with; or

(ii) otherwisé? in circumstances in which no obligation arises for the Issuer or any Dealer to publish a
prospectugpursuant to Article 3 of the ProspecRisgulationor supplement a prospectus pursuant to Article
23 of theProspectufkegulation in each case, irelationto such offer

Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of Notes in any
other circumstances.

[The Notes will only be admitted to trading andert name of relevant @harket/segmehtwhich is [an EEA
regulated market/a specific segment of an EEA regulated rhadtdefined in MiFID 1), to which only
qualified investors (as defined in the Prospectus Regulation) can have access and shall not be offered or sold to
non-qualified investorg®

[[specify benchmafkis provided by §dministrator legal nani§repeat as necessgry[[administrator legal
namég [appear¥[does not appelfrepeat as necessdryn the register of administrators and benchmarks
established and maintained by ESMérguant to Article 36 of the Benchmark Regulation

[As far as the Issuer is awareingert benchmark(})[does/dd not fall within the scope of the Benchmark
Regulationby virtue of Article 2 of that regulatignOR [the transitional provisions in Article 51 dhe
Benchmark Regulatioapply], such thatihsert names(s) of administrator]g)s/arg not currently required to
obtain authorisation or registration (or, if located outside the European Union, recogeittmrsement or
equivalence}]

2 Include this legend wherepablic offer of Notes is anticipated.

3 Include this wording for each Tranche of Notes which are to be admitted to trading only on a regulated market, or a
specific segment of a regulated market, to which only qualified investors (as defined in thetBsdRpgalation) have
access.
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PART A - CONTRACTUAL TERMS

This document constitutes the Final Terms of the Notes described herein and must be read in conjunction with
the Van Lanschot Kempen Wealth Management N.V. EUR 2,000,000,000 Structured Ngtaniree for the
issuance of Index and/or Equity Linked Notes base prospdates24 June2020[and the supplement(s) to it

dated [ ]] which [togethef constitutés] a base prospectus for the purpe®f the Prospectus Regulatigihe
fiBaseProspectu® ]) This document constitutes the Final Terms of the Notes described [erdime purposes

of Article 8 of the ProspectuRegulatioh and must be read in conjunction with tRaseProspectusincluding

the Conditions incorporated by refereringhe Base Prospecturs order to obtain all relevant informatiopA
summary of the Notes is annexed to these Final Tgriftse Base Prospectus has been published on
https://www.vanlanschotkempen.com/snig

The e x pPrespestus®eguldiioo means Regulation (EU) 2017/1129.

Terms defined in théBase Prospectusave the same meaning in these Final Terms. Any reference to the
Conditions herein igitherto (i) the General Terms and Conditions, or (ii) the Additional Terms and Conditions
(as specified)set forth inpages54 up to and includingl1l7 of the Base ProspectusThe Base Prospectus
[together with any supplement]s)s available for viewing at theAmsterdam office of the Issuer at
Beethovenstraat 300, 1077 WZ Amsterddhe Netherlands and copies may be obtained from the specified
offices of the Paying Agent.

These Final Terms do not constitute, and may not befosélde purposes of, an offer or solicitation by anyone

in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it is unlawful to
make such offer or solicitation; and no action is being taken to permit an oftéring Notes or the distribution

of these Final Terms in any jurisdiction where such action is required.

[The following alternative language applies if the first tranche of an issue which is being increased was issued
under a Base Prospectus with an éardate.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditioorditien’s")
set forth in the base prospectus datedgjnal datd [and the supplement(s) to it datedafd] which are
incorporated by reference in the base prospectus @4tddne2020[and the supplemeni[¢o it dated flatd
[and [datd] which [togethef constitute[$ a base prospectus [for the purposes of the Prospeetyidation (the
"Base Prospectuy. This document constitutes the Final Terms of the Notes described herein fouttheses
of Article 8 of the ProspectuRegulatiofh and must be read in conjunction with tRaseProspectusincluding
the Conditions incorporated by reference in the Base Prospaobuder to obtain all relevant informatiopA
summary of the Notes is annexed to these Final Tgriftse Base Prospectus has been published on
https://www.vanlanschotkempen.com/snip The Base Prospectus, [together with any suppleménis)
available for viewing at thAmsterdamoffice of the Issuer aBeethovenstraat 300, 1077 WZ Amsterdaine,
Netherlands and copies may bdadbed from the specified offices of the Paying Agent.

The ex pPrespestis®eguldiiod means Regulat]Jjon (EU) 2017/1129.

[The Base Prospectus referred taboveis valid until and including24 June 2021. The succeeding base

prospectus relating to the Programme shall be [made available for viewing during normal business hours at, and
copies may be obtained froBeethovenstraat 300, 1077 WZ Amsterdaam d fr om t he | ssuer 08¢
(https://www.vanlanschotkempen.com/snip]*

[Include whichever of the following apply or specify as 'Not Applicable'][NMate that the numbering should
remain as set out below, even if 'Not Applicable' is indicéedndividual paragraphs or suparagraphs(in
which case the suparagraphs of the paragraphs which are not applicable can be deldtedlys denote
directions br completing the Final Ternis.

The terms of the Notes are as follows:

4 Include this where the Offer Period will continue after the expiration of the Base Prospectus under which it was conmoxideed, p
that a succeeding Base Prospectus is approved and published no later than the lastidity of tee previous Prospectus.
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Issuer:
0] Series Number:
(i)  Tranche Number:

(i)  Date on which the Notes become fungible:

Specified Currency or Currencies:

Aggregate Nominal Amount:
0] Series:
(i)  Tranche:

0] Issue Price:

(i)  Net Proceeds:

0] Specified Denominatids):

(i)  Calculation Amount:

0] Issue Date:

(i)  Interest Commencement Date:

Van LanschotKempen Wealth Managemel
N.V.

[ ]
[ ]

[Not  Applicable/The Notes shall b
consolidated, form a single series and
interchangeable for tradingurposes with the
[insert description of the Serijeon [insert
datdthe Issue Date/exchange of the Tempor
Global Note for interests in the Permans
Global Note, as referred to in nagraph 31
below [which is expected to occur on or ab
[insert datd]].]

[ ]

(N.B. for Swedish Notes, only SEK or BUR

[ 10 Unit
[ 10 Unit
[ 10 Unitg
([ ] per cent. of the Aggregate Nomin

Amount [plus accrued interest from [insert da
(in case of fungible issues only, if applical)e)

[ ] per Unif

[ VINot Applicablg (required only for
issues listed oEuronextin Amsterdam)

[ ]

[EUR 100000 and integral multiples oEUR
1,009 in exces thereof up to and includin
[EUR 199,00Q. No notes in definitive form will
be issued with a denomination aboveUR
199,000.]

[1 Unit per Noté

(Notes may be issued in denominations |
than EUR 100,000(or the equivalent thereof il
another currency))

[ ]/[Not Applicablg [(i) if there is only one
Specified  Denomination, the  Specifi
Denomination of the relevaiotes(ii) if there

are several Specified Denominations, 1
highest common factor of those Specif
Denominatios or (iii) in the case of an issue i
unitised form the value of one Uhit

[ ]

[Specifyissue Date/Not Applicable
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Maturity Date or Redemption Month: [ ][Fixed ratei specify datp

[Other - Interest Payment Date falling in ¢
nearest to §pecify month[specify yedr [(the
"Scheduled Maturity Datg]

Interest Basis: [ ] percent. Fixed Rate pgr ]

([ 1

]and [ 1] per cent. Fixed
Rate[§per[ 1,1

Jand [ ]]

Redemption/Payment Basis: [Redemption at par
[Notes will be redeemed in accordance with
particulars specified beldw

(further particulars specified below)

Date of resolutions/authorisations/ approvedr [ ]

issuance of Notes obtained:

0] Listing: [The regulated market ofEuronext in
Amsterdam/the regulated market of t
Luxembourg Stock Exchaefihe regulated
market ofNasdacgStockholmNDX/othed

(i)  Admission to trading: [Application has been made for the Notes to
admitted to trading op ] with effect from[
].]INot Applicablg

(i) Estimate of total expenseselated to [ ]
admission to trading:

Method of distribution: [Syndicated/Norsyndicatedl

Name and contact details of Calculation Agent, if [Not Applicable/name and contact dethils
the Issuer:

Website for determinations awdlculations: [Not Applicablespecify websife

PROVISIONS RELATING TO INTEREST (IF
ANY) PAYABLE

Fixed Rate Note Provisions: [Applicable/Not Applicablé (If not applicable,
delete the remaining swfmaragraphs of this
paragraph)

0] Fixed Rate[(s) of Interest: [ ] per cent. per annum [payab

[annually/semiannually/quarterlyin arreat

1 1, [ ]and [ 11 per cent. Fixed
Rate[$§ per[ 1, [ ] and [ 11[Not
Applicablg

(i)  Interest Payment Date(s): [ ] in each year up to and including tl
Maturity Date(NB: Amend in the case of lor
or short coupons)

(i)  Fixed Coupon Amount(s): [ lper[ ]innominal amount

(iv)  Broken Amount(s): [ ] per nominal amount payable on tl
Interest Payment Date falling [in/pbf 1/
[Not Applicablg
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(v) Day Count Fraction: [Actual/Actual (ICMA)]
[Actual/369
[Actual/365 (Fixed)
[Actual/365 (Sterling)
[Actual/36Q
[30/360
[Bonds Basik
[30E/36(
[30E/360 (ISDA]
[Actual/Actual (ISDA)

[Actual/Actual

(vi) Interest Determination Date(s): [ ]ineachyeat.

16. PROVISIONS RELATING TO CONDITIONAL

COUPON

0] ConditionalCoupon: [Applicable/Not Applicablg (If not applicable,
delete the remaining stfmaragraphs of this
paragraph)

(i)  Coupon Barrier [ ] (If there is one Coupon Barrier il
respect of all Conditional Coupon Observatir
Date(s) /
[In respect of each Conditional Coupt
Observation Date, the amount set forth in
column entitled"Coupon Barriér in the table
below corresponding to such Conditior
Coupon Observation Date:(If there are
different Coupon Barriers in respect of diiat
Coupon Observation Dates
Conditional Coupor| Coupon Barrier(s)
Observation Date(s)
[ ] [ ]
[ ] [ ]

(i)  Memory: [Applicable/Not Applicablé

(iv) Reference Level: [Single Reference Asset LelVerage Baske!
LevelWorstPerformer of Baskét

(v) Reference Asset: [Index/Share/Funid

(vi)  Single IndeXxShareFundUnit: [ ]/[Not Applicabld (In case of Share
include the ISIN, Common code or otf
relevant code)

(vii) Share Issuer: [ J/[Not Applicablg (In case of a Fund
specify issuer of the fund units.)

(viii) Fund: [ VINot Applicablg

(ix) Basket Componest [ 1VINot Applicablg

5 (Insert regular interest payment dates, ignoring issue date or maturity date in the case of a long or short first or last
coupon(NB: This will need to be amended in the case of regular interest payment dates winichcdirequal duration)
(NB: Only relevant for an issue denominated in Euro where Day Count Fraction is Actual/Actual (ICMA))
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17.

- Weighting:

(x) Initial Reference Level(s):

(xi)  Initial Valuation Date:

(xii) Conditional Coupon Observation Date(s)

- Specified Date(s):

- Date(s):

(xiii) Conditional Coupon Observation Period(s)

- Specified Period(s):
- Date(s):
(xiv) Common Scheduled Trading Days:
(xv) End of Day:
(xvi) Intra-Day:
(xvii) Intra-Day observation times:
(xviii) Index Sponsor(s):

(xix) IndexCorrection Period
(xx) Exchange:
PROVISIONS RELATING TO AUTOMATIC

EARLY REDEMPTION

0] Automatic EarlyRedemption:

(i)  Trigger Level:

(i)  Reference Level:

[ ]

[Specify level(§)[Determined by the
Calculation Agent on the Valuation Time on t
Initial Valuation Daté

[Specify datp

[Applicable/Not Applicablé

[ ]

[Applicable/Not Applicablé

[ ]
[Applicable/Not Applicablé

[Applicable/Not Applicabl¢
[Applicable/Not Applicabl¢

[Applicable/Not Applicablé[Specify timds

[ ]

[Applicable/Not Applicabl¢ [Specify number o
businessiayg

[ ]/[Not Applicabld [As defined in the
GeneralTerms andCondition§

[Applicable/Not Applicablg (If not applicable,
delete the remaining stfmaragraphs of this
paragraph)

[ ] (If there is one Trigger Level in respe
of all Automatic Early Redemption Observati
Date(s) /

[In respect of each Automatic Ear
Redemption Observation Date, the level
forth in the column entitledTrigger Level in
the table below corresponding to su
Automatic Early Redemption Observatic
Date] (If there are different Trigger Levels i
repect of different Automatic Earl
Redemption Observation Da}es

Automatic
Redemption
Observation Date(s)

[ ] [ ]

Early| Trigger Level(s)

[ ] [ ]

[Single Reference Asset LelkVerage Basket
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18.

(iv)
v)

(vi)

(vii)

(vii)

(ix)

)
(xi)

(xii)

(xiii)
(xiv)
(xv)

(xvi)

Reference Asset:

Singlelndex'ShareFundUnit:

Share Issuer:

Fund:
Basket Componest
- Weighting:

Initial Reference Level(s):

Initial Valuation Date:

Automatic Early Redemption Observatic
Date(s)

- Specified Date(s):
- Date(s):

Automatic Early Redemption Observatic
Period(s)

- Specified Period(s):

- Date(s):

Common Scheduled Trading Days:
End of Day:

Intra-Day:

Intra-Day observation times:

(xvii) Index Sponsor(s):

(xviii) IndexCorrection Period

(xix)

PROVISIONS RELATING TO

Exchange:

REVERSE

EXCHANGEABLE

(i)

Reverse Exchangeable

LevelWorstPerformer of Baskégt
[Index/Share/Funid

[ J/[Not Applicabld (In case of Share
include the ISIN, Common code or otl
relevant code)

[ J/[Not Applicablg (In case of a Fund
specify issuer of the fund units.)

[ 1J/[Not Applicablg

[ ] 1/[Not Applicablg

[ ]

[Specify level(§)[Determined by the
Calculation Agent on the Valuation Time on t

Initial Valuation Dat¢

[Specify datp

[Applicable/Not Applicablé

[ ]

[Applicable/Not Applicablé

[ ]

[Applicable/Not Applicablg
[Applicable/Not Applicablé
[Applicable/Not Applicablé
[Applicable/Not Applicabl¢ [Specify timds

[ ]

[Applicable/Not Applicablg [Specify number o
businesslayg[As defined in theGeneralTerms
andConditiong

[ ]/[Not Applicabld [As defined in the
GeneralTerms and Conditiofs

[Applicable/Not Applicablg (If not applicable,
delete the remaining skfaragraphs of this
paragraph)
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(i)  Redemption Barrier:

(i)  Reverse Exchangeable Amount:

(iv) Reference Level:

(v) Reference Asset:

(vi)  SingleindexShareFundUnit:

(vii) Share Issuer:

(viii) Fund:
(ix) Basket Componest
- Weighting:

(x) Initial Reference Level(s):

(xi) Initial Valuation Date:

(xii) Reverse Exchange Observatibate(s)
- Specified Date(s):
- Date(s):

(xiii) Reverse Exchange Observatiariod(s)
- Specified Period(s):
- Date(s):

(xiv) Common Scheduled Trading Days:

(xv) End of Day:

(xvi) Intra-Day:

(xvii) Intra-Day observation times:

(xviii) Final Valuation Date:

(xix) Asian-Out:

(xx) Asian-Out Observation Dates:

(xxi) IndexSponsor(s):

(xxii) IndexCorrection Period

[ ]

[ReverseExchangeable Amount 1 is applicapl
| [Reverse Exchangeable Amount 2
applicablé

[Single Reference Asset LelkVerage Baskel
LevelWorst Performer of BasKet

[Index/Share/Fund

[ J/[Not Applicablgd (In case of Share
include the ISIN, Common code or ott
relevant code)

[ J/[Not Applicablg (In case of a Fund
specify issuer of the fund units.)

[ VINot Applicablg

[ ] 1/[Not Applicablg

[ ]

[Specify  level($j[Determined by the
Calculation Agent on the Valuation Time on t
Initial Valuation Datg

[Specify date

[Applicable/Not Applicablg

[ ]

[Applicable/Not Applicablé

[ 1]

[Applicable/Not Applicablé
[Applicable/Not Applicablg
[Applicable/Not Applicabl¢
[Applicable/Not Applicabl¢ [Specify timds
[ 1]

[Applicable/Not Applicablg

[ ]

[ ]

[Applicable/Not Applicablg [Specify number o
businesslayg
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19.

(xxiii) Exchange:

PROVISIONS

RELATING TO

PARTICIPATION

(i)

(i)
(iii)

(iv)

v)
(vi)
(vii)
(viii)
(ix)
(x)
(xi)
(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

Participation:

Participation Start Level

GearingUp:

Gearing Down:

Cap:

Floor Percentage:

Strike Level:

Strike Level Up:

Strike LevelDown:

Minimum Redemption Amount:
Maximum Redemption Amount:

Reference Level:

Reference Asset:

SingleIndex'ShareFundUnit:

Share Issuer:

Fund:
BasketComponers:
- Weighting:

Initial Reference Level(s):

Initial Valuation Date:

Final Valuation Date:

[ ]/[Not Applicablg [As defined in the
GeneralTerms andCondition$

[Applicable/Not Applicablé (If not applicable,
delete the remaining sytmaragraphs of this
paragraph)

[ ]percent.

[ ] (The value of Gearing Up may be low
than, equal to otigher than 1 (one) or 1009
but not lower than or equal to 0 (zero) or D%
[ ] (The value of Gearing Down may be low
than, equal to or higher than 1 (one) or 10C
but not lower than or equal to 0 (zero) or D%
[ ]percent.

[ ]percent.

[ ]percent.

[ ] per cent.

[ ] per cent.

[ 1]

[Applicable/Not Applicabl¢[ ]

[Single Reference Asset LelkVerage Basket
LevelWorst Performer of BasKet

[Index/Share/Funid
[ ]/[Not Applicabld (In case of Share
include the ISIN, Common code or otF

relevant code)

[ J/[Not Applicablg (In case of a Fund
specify issuer of the fund units.)

[ 1/[Not Applicabld
[ ]1)/INot Applicabld

[ ]

[Specify  level($j[Determined by the
Calculation Agent on the Valuation Time on t
Initial Valuation Datg

[Specify datp

[ ]
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20.

(xxi) Common Scheduled Trading Days:

(xxii) Asian-Out;

(xxiii) Asian-Out Observation Dates:

(xxiv) Index Sponsor(s):

(xxv) IndexCorrection Period

(xxvi) Exchange:

PROVISIONS RELATING TO PREMIUM

KNOCK -OUT
0] Premium KnockOut:
(i)  Premium Amount:
(i)  Premium KnockOut Barrier:
(iv) Maximum Redemption Amount:
(v) Reference Level:
(vi) Reference Asset:
(vii)  SinglelndexShareFundUnit:
(viii) Sharelssuer:
(ix) Fund:
(X) Basket Componest
- Weighting:
(xi) Initial Reference Level(s):
(xii) Initial Valuation Date:
(xiii) Final Valuation Date:
(xiv) AsianOut:
(xv) AsianOutObservation Dates:
(xvi) Premium KnockOut Observation Date(s)

- Specified Date(s):

[Applicable/Not Applicablg

[Applicable/Not Applicablé

[ ]

[ ]

[Applicable/Not Applicablg [Specify number o
businesslayg

[ ]/[Not Applicablgd [As defined in the
GeneralTerms andCondition§

[Applicable/Not Applicablé (If not applicable,
delete the remaining stfmaragraphs of this
paragraph)

[Single Reference Asset Levélverage Baske!
LevelWorst Performer of BasKet

[Index/Share/Funid
[ J/[Not Applicabld (In case of Share
include the ISIN, Common code or otk

relevant code)

[ J/[Not Applicablg (In case of a Fund
specify issuer of the fund units.)

[ 1/[Not Applicablg
[ ]1)/INot Applicabld

[ ]

[Specify level(s)/[Determined by the
Calculation Agent on the Valuation Time on t
Initial Valuation Datg

[Specify date

[ ]

[Applicable/Not Applicablg

[ ]

[Applicable/Not Applicablg
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21.

- Date(s):
(xvii) Premium KnockOut Observation Period(s)
- Specified Period(s):
- Date(s):
(xviii) Common Scheduled Trading Days:
(xix) End of Day:
(xx) Intra-Day:
(xxi) Intra-Day observation times:
(xxii) Index Sponsor(s):

(xxiii) IndexCorrection Period

(xxiv) Exchange:

PROVISIONS RELATING TO BOOSTER
KNOCK-OUT

0] Booster KnockOut:

(i)  Redemption Barrier:

(i)  Gearing:

(iv)  Strike Level
(v) Maximum Redemption Amount:

(vi) Reference Level:

(vii) Reference Asset:

(viii) SinglelndexShareFundUnit:

(ix)  Share Issuer:

(x) Fund:
(xiy Basket Componest
- Weighting:

(xii) Initial Reference Level(s):

[Applicable/Not Applicablé

[ ]

[Applicable/Not Applicablg
[Applicable/Not Applicablé
[Applicable/Not Applicabl¢
[Applicable/Not Applicabl¢ [Specify timds

[ ]

[Applicable/Not Applicabl¢ [Specify number o
businesslay§

[ ]/[Not Applicabld [As defined in the
GeneralTerms andCondition§

[Applicable/Not Applicablg (If not applicable,
delete the remaining stfmaragraphs of this
paragraph)

[ ]
[ ] (The value of the Gearing may be low

than, equal to or higher than 1 (one) or 10C
but not lower than or equal to O (zero) or D%

[ ]
[ ]

[Single Reference Asset LelkVerage Basket
LevelWorst Performer of BasKet

[Index/Share/Fund

[ J/[Not Applicabld (In case of Share
include the ISIN, Common code ather
relevant code)

[ ]/[Not Applicablgd (In case of a Fund
specify issuer of the fund units.)

[ VINot Applicablg

[ ]

[ ]

[Specify level(§)[Determined by the
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22.

(xiii)
(xiv)
(xv)
(xvi)

(xvii)

(xviii)

(Xix)
(xx)

(xxi)
(xxii)

(xxiii)

Initial Valuation Date:
Final Valuation Date:
Asian-Out:

Asian-Out Observation Dates:

Booster KnockOut Observation Date(s)

- Specified Date(s):

- Date(s):

Booster KnockOut Observation Period(s)

- Specified Period(s):

- Date(s):

Common Scheduled Trading Days:
End of Day:

Intra-Day:

Intra-Day observation times:

Index Sponsor(s):

(xxiv) Index Correction Periad

(xxv)

Exchange:

PROVISIONS RELATING TO BOOSTER

(i)

(ii)

(i)
(iv)
v)
(Vi)

(vii)

Booster:

Gearing:

Strike Level:
Redemption Barrier:
Maximum Redemption Amount:

Reference Level:

Reference Asset:

Calculation Agent on the Valuation Time on t
Initial Valuation Datég

[Specify datp
[ ]

[Applicable/Not Applicablé

[ ]

[Applicable/Not Applicablé

[ ]

[Applicable/Not Applicablé

[ ]

[Applicable/Not Applicabl¢
[Applicable/Not Applicablé
[Applicable/Not Applicablé
[Applicable/Not Applicablé[Specify timds

[ ]

[Applicable/Not Applicablg [Specify number o
businesslayg

[ ]/[Not Applicabld [As defined in the
GeneralTerms andCondition$

[Applicable/Not Applicablg (If not applicable,
delete the remaining skfaragraphs of this
paragraph)

[ ] (The value ofhe Gearing may be lowe

than, equal to or higher than 1 (one) or 10C
but not lower than or equal to O (zero) or D%

[Single Reference Asset Levélverage Basket
LevelWorst Performer of BasKet

[Index/Share/Fund
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23.

(vii)

(ix)

)

(xi)

(xii)

(xiii)
(xiv)
(xv)

(xvi)

SinglelndexSharefFundUnit:

Sharelssuer:

Fund:
Basket Componest
- Weighting:

Initial Reference Level(s):

Initial Valuation Date:
Final Valuation Date:
Asian-Out:

Asian-Out Observation Dates:

(xvii) Index Sponsor:

(xviii) Index Correction Periad

(xix)

Exchange:

PROVISIONS RELATING TO CLICK -IN

@

(i)
(iii)
(iv)

(v)

(vi)

(vii)
(vii)

(ix)

)

Click-In:

Minimum Redemption Amount:
Maximum Redemption Amount:

Click-In Level(i):

Maximum ClickIn Level

Reference Level:

Reference Asset:

SingleIindex ShareFundUnit:

Sharelssuer:

Fund:

[ J/[Not Applicablg (In case of Share
include the ISIN, Common code or otk
relevant code)

[ J/[Not Applicablg (In case of a Fund
specify issuer of the fund units.)

[ V/INot Applicablg

[ ]

[ ]
[Specify  level($j[Determined by the

Calculation Agent on the Valuation Time on t
Initial Valuation Daté

[Specify datp
[ 1]

[Applicable/Not Applicabl¢

[ ]

[Applicable/Not Applicabl¢ [Specify number o
businessiayg

[ ]/[Not Applicabld [As defined in the
GeneralTerms andCondition$

[Applicable/Not Applicablg (If not applicable,
delete the remaining skfaragraphs of this
paragraph)

[ ]
[Applicable/Not Applicablg[ ]

[E.g. fori = 1; 120%of Initial Reference Level
For i = 2; 140%of Initial Reference Level
For i = 3; 160%of Initial Reference Level
Etc. if multiple or otherwise specify single v

[ ]

[Single Reference Asset Levélverage Baske!
LevelWorst Performer of BasKet

[Index/Share/Funid

[ J/[Not Applicablg (In case of Share
include the ISIN, Common code or otl
relevant code)

[ J/[Not Applicablg (In case of a Fund
specify issuer of the fund units.)

[ VINot Applicablg

131



24,

25.

(xi) Basket Componest [ 1]
- Weighting: [ ]
(xii) Initial Reference Level(s): [Specify level(§)[Determined by the

Calculation Agent on the Valuation Time on t
Initial Valuation Daté

(xiii) Initial Valuation Date: [Specify datp
(xiv) Final Valuation Date: [ 1]
(xv) AsianOut: [Applicable/Not Applicabl¢

(xvi) Asian-Out Observation Dates:

(xxvi) Click-In Observation Date(s)
- Specified Date(s): [Applicable/Not Applicablé
- Date(s): [ ]

(xxvii) Click-In Observation Period(s)

- Specified Period(s): [Applicable/Not Applicablé
- Date(s): [ ]
(xvii) Index Sponsor: [ ]
(xviii) Index Correction Periad [Applicable/Not Applicablé [Specify number o
businesslay§
(xix) Exchange: [ ]/[Not Applicabld [As defined in the

GeneralTerms andCondition§
GENERAL PROVISIONS RELATING TO REDEMPTION

Final Redemption Amount: [ ] per [Calculation Amount/Specifiel
Denominatioh [In case of Reverse
Exchangeable Participation, Prenium Knock
Out, Booster Knoclout, Boosteror Click-In:
As per above applicable Final Tefms

Early Redemption Amount:

0] Early Redemption Amount(s) payable « [market value/[paid upnominal amourjtof the
redemption pursuant t@GeneralCondition 6 Note on the date of redemption [adjusted
(other than 6(c)), including for, illegality or Early Redemption Unwind Cogts
on event of default (if different from that s
out inGeneralCondition §g):

(i)  Redemptiorfor taxation reasons permitted ¢ [Yes/Nd
days other than Interest Payment Dates:

(i) Early Redemption Amount(s) payable « The method as set out iBeneral Condition

redemption pursuant t@&eneralCondition 6 6(Q)
(othe than &c)) for a tax event:
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26.

27.

(iv)

Unmatured Coupons to become void up [Yes/No/Not Applicablg

early redemption (Definitive Notes and Glok

Notes in bearer form only):

Adjustment for Early Redemption Unwind Costs:

[Applicable/Not Applicablg

[If Applicable:

[Standard Early  Redemption
CostsfInsert relevant amoum}

Unwin

PROVISIONS RELATING TO VOLATILITY CONTROL OVERLAY

@0

(ii)

(iii)
(iv)
v)

(vi)
(vii)

Volatility Control Overlay

Strategy Observation Day(s):

Volatility Floor:

Volatility Cap:

Maximum Reference Asset Exposure
Volatility Target

Rate of Interest
- Specified Period(s):

- Business Day Convention:

- Adjustment or Unadjustment for Interes
Perod:

- Manner in which the Rate of Interest is to
determined:

- Reference Rate:

- Interest Determination Date(s):

- Relevant Screen Page:

- Margin(s):

[Applicable/Not Applicablg (If not applicable,
delete theremaining sukparagraphs of this
paragraph)

[ ]

[Floating Rate Convention/Following Busine:
Day Convention/Modified Following Busines
Day Convention/Preceding Business D
Conventior

[Adjusted or [Unadjustell

[Screen Rate Determinatipn

[LIBOR][EURIBOR][ICE Swap Ratp

[ ]

(Insert regular interest payment dates, ignori
issue date or maturity date in the case of a Ic
or short first or last coupon. (NB: This will nee
to be amended in the case of regular inter
payment dates which are not of equal duratio
(NB: Only relevant for an issue denominated
Euro where Day Count Fraction i
Actual/Actual (ICMA))

[ ]

(in accordance with the fallback provisions
set out inthe GeneralTerms andConditiong
[Debit Margin:[  ]] per cent. per annum

[Credit Margin:[  ]] per cent. per annum
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- Day Count Fraction:

[Actual/Actual (ICMA)]
[Actual/3659
[Actual/365 (Fixed)
[Actual/365 (Sterling)
[Actual/36Q

[30/36(

[Bonds Basik
[30E/36(Q

[30E/360 (ISDA]
[Actual/Actual (ISDA}
[Actual/Actual

PROVISIONS RELATING TO ADJUSTMENTS, DISRUPTED DAYS AND DATE

EXTENSIONS
28. Disruption Event
- Change of Law:
- Hedging Disruption:
- Insolvency Filing:

- Fund Disruption:

- Share Reference Index Disruption Event:

29. Disrupted Days

- Common Disrupted Days:

- Alternative Reference Cudff Date:
30. Date Extensions

- Interest Payment Date Extension:

- Maturity Date Extension:

- Number of Extension Business Days:

[Applicable/Not Applicablg
[Applicable/NotApplicablg
[Applicable/Not Applicablg
[Applicable/Not Applicablg

[Applicable/Not Applicablg

[Applicable/Not Applicablg

[ ]

[N.B. for Swedish Notes, Not Applicable
[Applicable/Not Applicablg

[If "Applicable" is specified, take intaccount
five Business Days' notigeeriod underGeneral
Condition 22(iii) (Notice) when determining
Dates; the final Scheduled Reference Date
respect of which the Rate of Interest
determined for any Scheduled Interest Payrr
Date, should fall at leastsix Business Day:
prior to suchScheduled Interest Payment Date

[Applicable/Not Applicablg

[If "Applicable" is specified, take into accou
five Business Daysotice period undeGeneral
Condition 22(iii) (Notice) when determining
Dates; the final Scheduled Reference Date
respect of which theRedemption Amounis
determined,should fall at leastsix Business
Daysprior to theScheduledaturity Date]

[ ]

GENERAL PROVISIONS APPLICABLE TO THE NOTES
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31.

32.

33.

34.

35.

36.

Form of Notes:

New Global Note Form:

Additional Financial Centre(s):

Coupongo be attached to Definitive Notes (and

dates on which such Coupons mature):

Talons for future Coupons to be attached to

Definitive Notes (and dates on which such Talons

mature):

Redenomination:

0] Day Count Fraction applicable to
Redenomination calculation:

[Bearer Notes/Exchangeable Bearer Nptes
[Temporary Global Note exchangeable for
Permanent Global Note which is exchangea
for Definitive Notes [on not less than 30 da
notice given at any time/only upon an Exchar
Event [and in case of a Temporary Global N
deposited with Euroclear NeatHands only in
the limited circumstances, as described in
Wge]]

[Temporary Global Note exchangeable 1
Definitive Notes on and after the Exchan
Date]

[Permanent Global Note exchangeable
Definitive Notes [on not less than 30 da
notice given at any time/only upon an Exchan
Event [and in case of a Temporary Global N
deposited with Euroclear Netherlands only
the limited circumstances, as described in
Wge]]

[Swedish Notes

N.B. The exchange upon notice/at any ti
options should not be expressed to
applicable if the Specified Denomination of t
Notes includes language substantially to tt
following effect: "EUR 100,000 and integral
multiples ofEUR 1,000 in excess therkap to
and including EUR 199,000. Furthermore,
such Specified Denomination construction
not permitted in relation tcany issuance o
Notes which is to be represented on issue
Permanent Bearer Global Notes exchangea
for Definitive Notes

[Applicable/Not Applicablg
[Applicable [specify relevant Additiona

Financial Centre(g)/Not Applicablg
[Yes/No.If yes, give details

[N.B. for Swedish Notes, Not Applicable.
[Yes/No.If yes, give details

[N.B. for Swedish Notes, Napplicable]

[Applicable/Not Applicablg

[Actual/Actual (ICMA)]
[Actual/369
[Actual/365 (Fixed)
[Actual/365 (Sterling)
[Actual/36Q

[30/360

[Bonds Basik
[30E/364

[30E/360 (ISDA)
[Actual/Actual (ISDA)
[Actual/Actual
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(ii) Reference Rate the Note may be [LIBOR/ EURIBORACE Swap Ratg
redenominated to:

37. WhetherGeneralCondition {a) of the Notes applies [General Condition {a) applies andGeneral
(in which caseseneralCondition gb) of the Notes  Condition &b) does not apply [General
will not apply) or whetheteneralCondition {b) of  Condition {b) and Geneal Condition 6(b)
the Notes applies: apphj

THIRD PARTY INFORMATION

[[Relevant third party informatignhas been extracted fronspgecify source The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware and is aduertwin from
information published byspecify source no facts have been omitted which would render the reproduced
information inaccurate or misleadihg

Signed on behalf of the Issuer: Signed on behalf of the Issuer:
By: By:
Duly authorised officer Duly authorised officer
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1.

PART B - OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

RATINGS
Ratings:

[Other: Include here a brief explanation of the
meaning of the ratings if thideviates from the
explanations given in "General Information”
published by the rating providgf*

[Application has been made by the Issuer (or
its behalf) for the Notes to be admitted
trading on the regulated market ofithe
Luxembourg Stock Exchange/Euronext

Amsterdam/Nasdaq Stockholm/NDX/othe
with effect from[, at the earliest, the Issi
Date/(insert datg)] [Application is expected tc
be made by the Issuer (or on its behalf) for
Notes to be admitted to trading on t
Luxembourg Stock Exchange/Euronext

Amsterdam/ Nasdag Stockholm/NDX/othe
with effect from[, at the earliest, the Issi
Date/{nsert datg] [Not Applicablg]

[Listing Agent:specify listing agemt

(where documenting a fungible issue indici
that original Notes are already admitted -
trading)

(Notes may only be listed on the Luxembo
Stock Exchange, Nasdaq Stockholm, NDX
any other regulated marketoutside the
Netherlands in the European Economic Ar
after the Base Prospectus has been passpc
to the competent authority in respect of st
other regulated market respectively, and subj
to compliance with further applicable rules at
regulationg.

[The Notes to be issued have not been rhted.
[The Notes to be issued have been rated:
[S&P:[ 1]

[Fitch:[ ]

[ ]

[[Insert the full legal name of credit ratin
agency is established in the[European
Union/United Kingdon} and has applied fo
registration under Regulation (EC) N
1060/2009, although notification of tr
corresponding registration decision has not
been provided by the relevant compete
authority]

[[Insert the full legal name of credit ratin
agency is established in the[European
Union/United Kingdonm} and registered unde
Regulation (EC) No 1060/2009.

INTERESTS OF NATURAL AND LEGAL PERSONS IN THE ISSUE

[Save for any fees payable to the Dealers, so far as the Issuer is aware, no person involved in
of the Notes has an interest material to the offer. The [Managers/Deatergheir affiliates have
engaged, and may in the future engage, in investrinanking and/or commercial banking transacti
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with, and may perform other services for, the Issuer and its affiliates in the ordinary course of b
- Amend as appropriate if there are other intergsts

[(When adding any othedescription, consideration should be given as to whether such mi
described constitute Asignificant new fact
the Base Prospectus under Article 23 of the Prospectus Regulption.)

4. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES
0] Reasons for the offer: [ 1]

(See section fAUse of

Prospectusi if reasons for the offer are

different from making profit and/or hedgin¢
certain riskswill need to include those reason
herg

(i)  Estimated net proceeds: [ ]

(If proceeds are intended for more than or
use will need to split out and present in ord:
of priority. If proceeds insufficient to fund al
proposed uses state amount and sources
other funding)

(i)  Estimated total expenses: [ ]
((Expenses are required to be broken doy

into each principal
presented in order of priority of suéhu s.® s

5. YIELD
Indication of yield: [Calculated a§  ]on the Issue Date
The yield is calculated at the Issue Date on t
basis of the Issue Price. It is not an indicatic
of future yield.
6. PERFORMANCE OF [RATES/REFERENCE ASSETS®

[Performance of underlying(s), explanation of effect on value of investment and associated ri:
other information concerning the underlying)s).

Details of[LIBOR/EURIBOR/ICE Swap Rate¢levant Reference Assefplicate other as specified i
the Geneal Conditiong rates can be obtained, [but hbke of charge, from [Reuters/Bloombegiye
details of electronic means of obtaining the details of perfornjance

7. OPERATIONAL INFORMATION
()  ISIN: [ ]
(i)  Common code: [ ]

Del ete for each Tranche of Notes which (1) have a denm() nation of
are to be admitted to trading only on a regulated market, or a specific segment of a regulated market, to which odlingesidis (as
defined in the Prospectus Regulation) have access.

7 Delete for each Tranche of Notes which (1) have aménm at i on of (100,000 (or its equivalent in
are to be admitted to trading only on a regulated market, or a specific segment of a regulated market, to which odlingesidis (as
defined in the Prospectus Regdida) have access.

8Del ete for each Tranche of Notes which (1) have a demdonf2nati on of
are to be admitted to trading only on a regulated market, or a specific segmeegofated market, to which only qualified investors (as
defined in the Prospectus Regulation) have access.
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(iii)
(iv)

v)
(vi)
(vii)

(viii)

(ix)

x)

(xi)

CFl:

FISN:

Other relevant code:

Structured Notérogramme number:
Relevant clearing and settlement system(s
Any clearing system(s) other than Eurocle

Bank SA/NV and Clearstream Banking.A.
and the relevaritentification number(s):

Delivery:
Names and addresses aldiional Paying

Agent(s) (if any):

Intended to be held in a manner whigbuld
allow Eurosystem eligibility:

Il 1/Not Applicabld

[ ]/Not Applicablg

(If the CFI and/or FISN is not
required, requested or available,
it/they should be specified to be "Not
Applicable’

[ ]/Not Applicablg

[ ]

[Euroclear/Clearstream, Luxembour
Euroclear NetherlandSuroclear Swedédathel]

[Not Applicable/give name(s) and number|
and address(€gs)

[For Swedish Notes, specify: The designa
Swedish CSD is Euroclear Sweden AB

Delivery [against/free dfpayment

[ ]

[For Swedish Notes, specify: The designa
Swedish Issuing Agent is [specify Swed
Issuing Agetj]

[Yes. Note that the designatiotyes' simply

means that the Notes are intended upon issu
be deposited with one of the ICSDs as comn
safekeeper [(and registered in the name o
nominee of one of the ICSDs acting
common safekeepdfinclude this text for

registered notdsand does not necessarily me:
that the Notes will be recognized afigible

collateral for Eurosystem monetary policy ar
intraday credit operations by the Eurosyste
either upon issue or at amy all times during
their life. Suchrecognition will depend upor
the ECB being satisfied that Eurosyste
eligibility criteria have been mét!

[No. Whilst the designation is specified as "ni
at the dateof these Final Terms, should th
Eurosystem elipility criteria be amended ir
the future such that the Notes are capable
meeting them the Notes may then be deposi
with one of the ICSDs as common safekeej
[(and registered in the name of a nominee
one of the ICSDs acting as commc
safekeepelfinclude this text for registerec
noteg. Note that this does not necessarily me
that the Notes will then be recognised

eligible collateral for Eurosystem monetal
policy and intraday credit operations by tt
Eurosystem at any time duringeir life. Such
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(xii) Notification

8. DISTRIBUTION
0] Method of distribution

(i) If syndicated, namedand addresses an
underwriting commitmeni$ of Dealers:

(i)  Date of [SubscriptionAgreement:

(iv) If non-syndicated, name [and addrg$sof

relevant Dealer:

(v) [Total commission and concessjbn

Del ete for each Tranche

defined in the Prospectus Regulation) have access.
®pelete for each Tranche

defined in the Prospectus Regulation) have sgce
Upelete for each Tranche

defined in the Prospectus Regulation) have access.

of

of

of

recognition will depend upon the ECB beir
satisfied that Eurosystem eligibility criterii
have been médi.

The [AFM] [has been requested to provide/hi
provided(include first alternative for an issue
which is contemporaneous with  the
establishment or update of the Programme a
the second alternative for subsequent isjue
the [Specify relevant authority with a
certificate of approval attesting that tBase
Prospectushas been drawn up in accordant
with the Prospectufegulation.

[Syndicated/NorSyndicatel

[Not Applicablegive name$and addresseand
underwriting commitmenik

[(Include names[and addressds of entities
agreeing to underwrite the issue on a fi
commitment basis and nampsnd addressés
of the entities agreeing to place the iss
without a firm commitment or an a 'best effor
basis if such entities are not the same as
Dealers)

(Give an indication of the material features
the agreements, including the quotas).

(Where not all ofthe issue is underwritter
includea statenent of the portion not covered)

[Please note that the process for notification
potential investors of the amount allotted w
be provided for by the Dealer{$)

[Not Applicable][ 1]

[Not Applicable/give name [and addr§lss

[ ] per cent. of the aggregate nomir
amount/Certain fees or commissions will
payable to third party distributors and/or t
Notes will be sold at a discount to the Iss
Price on the primary sale of the Notes/N
Applicable/Gpecify if othe)

Notes which (1) have a deammmi@2nati on
are tobe admitted to trading only on a regulated market, or a specific segment of a regulated market, to which only quatdisd(@sves

N o @,08Gs (or shequivdient (n Jar)y otheacureency) ordnera, ant/orf2a t i o n
are to be admitted to trading only on a regulated market, or a specific segment of a regulated market, to which odlingestiis (as

Notes which (1) have a dandorf2) nati on
are to be admitted to trading only on a regulated market, or a specific segment of a regulated market, tdyvepialified investors (as
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10.

(vi) U.S. Selling Restrictions:

(vii)  Public Offer:

(viii) General Consent:

(ix)  Other conditions to consent:

(x)  Prohibition of Sales to EEAnd UK Retalil

Investors:
(xi)  Prohibition of Sales to Consumers
Belgium:

Regulation S Compliance Category 2
[TEFRA D/TEFRA C/TEFRA Not Applicable

[N.B. for Swedish Notes, TEFRA Not
Applicable]

[Not Applicablgd [A Public Offer of the Notes
may be made by the Dealers [arspédcify if

applicabld] (together [with the Deal€ks the
"Initial Authorised Offerors ") [and any other
Authorised Offerors in accordance wi
paragraph [ ] below [Belgium/
Ireland/Luxembourg/the Netherlanc
/Swedeh 11 (the "Public Offer

Jurisdictions") during the period fromspecify
datq until [specifydatg (the"Offer Period").

[Applicable/Not Applicablg

[Not Applicable] 1]

[Applicable/Not Applicablg

[Applicable/Not Applicablg

(Unless an offer of the Notes is intended to
made to consumers within the meaning

Belgian Code of Economic LawApplicable
is to be specified)

(xii) Notices to be published in an Englic [Yes/NQ

language daily newspaper of gene

circulation inLondon:

POST-ISSUANCE INFORMATION

The Issuer [intends to provide passuance informationspecify what information will be reporte
and where it can be obtainfddoes not intend to provide peissuance informatidn

TERMS AND CONDITIONS OF THE OFFER *

Offer Price:

Conditions to which the offer is subject:

[Issue Price/Not Applicablspecify

[Offers of the Notes are conditional on the
issue. As between the Authorised Offerors ¢
their customers, offers of the Notage further
subject to conditions as may be agreed betw
them and/or as specified in the arrangement
place between thein.

Total amount ofthe offer; if the amount is no [ ]

fixed, description of the arrangements and time

announcing the definitivamount to the public:

2pelete for each Tranche of Notes which (1) have a damlorf2) nati on
are to be admitted to trading only amregulated market, or a specific segment of a regulated market, to which only qualified investors (as

defined in the Prospectus Regulation) have access.
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Description of the application process, includi
offer period, including any possible amendmer
during which the offer will be open:

Description of possibility to reduce subscriptions:

Description of manner for refunding excess amo
paid by applicants:

Details of the minimum and/or maximum amot
of theapplication:

Details of the method and time limits for paying
and delivering the Notes:

Manner in and date on which results of the offer
to be made public:

Procedure for exercise of any right of fption,
negotiability of subscription rights and treatment
subscription rights not exesed:

Categories of potential investors to which the Nc
are offered and whether tranche(s) have b
reserved for certain countries:

Process fornotifying applicants of an amount
allotted and the indication whether dealing m
begin before notification is made:

Amount of any expenses and taxes charged ta
subscriber or purchaser:

[A prospective Noteholder should contact t
applicable Authorised Offeror in the glcable
Public Offer Jurisdiction prior to the end of tt
Offer Period. A prospective Noteholder w
subscribe for the Notes in accordance with
arrangements existing between such Authori
Offeror and its customers relating to tl
subscription of seurities generally. Noteholdetr
will not be required to enter into any contractt
arrangements directly with the Issuer
connection with the subsption of the
Notes][ ]

[Not Applicablegive detail

[Not Applicablegive detail

[There are no pralentified allotment criteria,
The AuthorisedOfferor will adopt allotment
criteria in accordance with customary marl
practices and applicable laws and regulatiol
[ ]

[Investors will be notified by the releval
Authorised Offeror of their allocations of Not
and the settlement arrangements in resj
thereof] [ ]

[Investors will be notified by the applicabl
Authorised Offeor of their allocations of Note
and the settlement procedures in respect the
on or arounddatg ] [ |

[Not Applicablegive detail}

[Offers may be made by the Authoris
Offerors in each of the Public Offe
Jurisdictions to any person during the Of
Period. In other EEA countries and in
jurisdictions  (including the Public Offe
Jurisdictions) outside of the Offer Period, offe
will only be made by the [Dealérpursuant to
an exemption under the Prospes Regulation
as implemented in such countries. All offers
the Notes will be made in compliance with i
applicable laws and regulatioh§. ]
[Prospective Noteholders will be notified by tl
relevant Authorised Offeror in accordance w
the arrangements in place between s
Authorised Offeror and the pspective
Noteholderd.

[Not Applicablegive detail$

(If the Issuer is subject to MIFID Il and/c
PRIIPs such that it is required to disclo
information relating to costsral charges, alsc
include that information)
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Name(s) and address(es), to the extent known t¢ The Initial Authorised Offerors identified il
Issuer, of the placers in the various countries wt paragraph 8 above [and any additione

the offer takes place:

Authorised Offerors who have or obtain tl
Issuer's consent to use tBase Prospectus ir
connection with the Public Offer and who ¢
identified on the Issuer's website as
Authorised Offerof (together, the Authorised
Offerors").
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ANNEX |13

SUMMARY OF THE NOTES

13 [Attach an issue specific summary for tranches of Notes that are Public Offer Notes and haveiratienasfiless thari100,000.
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EXPLANATION OF DERIVATIVE FEATURES OF THE NOTES

This explanatiorof how the value od Noteis affected by the value of the reference asststsild be readnd
construed in conjunction with th@eneral Terms and Conditions and thdditional Terms and Conditions as
set forthon pageb4 to 117 of this Base ProspectusAny decision to invest in the Notes by the investor should
be based on consideration of tBase Prospectuas a whole including any documents incorporated into the
Base Prospectusy reference.

Each prospective investor in Notes should refer to thetisecheaded "Risk Factors'in this Base Prospectus

for a description of (i) those factors which could affect the financial performance of the Issuer and thereby
affect the Issuer's ability to fulfil its obligations in respect of Notes issued under Base Prospectysii)
factors which are material forlie purpose of assessing the market risks associated with Notes issued under
the Programme, i{i) risks related to the structure of a particular issue of Notég) (risks related to Notes
generallyand to their derivative features in particulaand (v) risks related to the market generally

General

The Notes are linked to indices, shafesdsor a combination thereofhis means that, depending on the type

of Notes described in thiBase Prospectusuch features as the coupon amouwetlemption date and/or
redemption amount depend on indices, shdoeslsor a combination thereofn other words, these features are

a function of the level or price of the underlying indices, shdteslsor a combination thereofrhe various
functionsare commonly referred to sayouts. It should be noted, however, that a payout does not necessarily
result in any amount being payable. Rather it determines if, when and/or to what extent an amount will be
payable.

Return on the Notes may be linkedthe level of a specifiedingleunderlying(an index, a share or a funal)

basket of underlying@ndices, sharesundsor a combination therepfif linked to a single underlying, the level

or price of that underlying is the level by reference to whkimhpon and/or redemption function or "pay oln".

case of a basket of underlyings, the combined level or price of the underlyings in the basket will, depending on
what is specified in the applicable Final Terms, be computed either as (i) the avefageedtitence levels or

prices of the underlying(s) determined in accordance with their respective weightings specified in the applicable
Final Terms, or (ii) the reference level or price of the worst performing underlying(s) relative to its initial
refererce level. These three types of reference levels are referred tSiaglé Reference Asset Levél
"Average Basket Level or "Worst Performer of Basket' respectively.

The reference level or price to whialiNoteis linked will, depending on what is specified being applicablia

the applicable Final Terms, determifi whether coupon is to be paid and, if it is, the size of the coupon
amount, and/or (ii) whether (a) the Note redeems early at its specified datiomior (b) at its the scheduled
maturity date, and, if at its scheduled maturity date, (iii) the final redemption amount which, depending on the
type of payout, may be more or less than the investment made in the Noteyagnken be zero.

The three typs of payouts which may apply to Notes are explained in the following subsection. In the seven
subsections after that, theght payouts will be explained separately, in each case by means of a narrative
description followed by three numerical and graph@éeamples of a positive, neutr@le. slightly positive or
negative)and negative overall (until redemption) development of the Reference Level.

Type of payouts
Redemption amount payouts

Reverse Exchangeablearticipation, Premium Knoe®ut, BoosteiKnock-Out, Boosteror Click-In are payouts

which affect the amount payable at the scheduled maturity date of the Note. Depending on the reference level or
price of the underlying(s), such amount may be equabteer or, except in the case of Reverse Exchangeable,
higher than the denomination of the Note. A redemption amount payout under this Programme cannot be
combined with another redemption amount payout but can be combined with the payouts described in the
following paragraphs, being Conditional Coupon and Automatic Redemption. Whether and which redemption
amount payout applies to a Note, will be specified in the applicable Final Terms.
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Payout affecting coupon

If Conditional Coupon applies toNote, the amount and payment date of coupon varies with the reference level
or price of the underlying(s). This payout can be combined with all other payouts; whether this payout applies to
a Note, will be specified in the applicable Final Terms.

Redemptin date payout

If Automatic Early Redemption applies to a Note, the Note may be redeemed at its denomination prior to its
scheduled maturity datkike Conditional Coupon, this payout can be combined with all the other payouts and
whether this payout agpk to a Note, will be specified in the applicable Final Terms.

Conditional Coupon
Narrative description

The payment of Fixed Rate(s) of Interest on the Notes is dependent on the occurrence of a Conditional Coupon
Event, which shall mean that tReference Level is lower than the Coupon Barrier. The Reference Level is the
Single Reference Asset Level, the Average Basket Level or the Worst Performer of Basket and the Coupon
Barrier is specified in the applicable Final Terms. If the Reference Lel@lver than the Coupon Barrier, then

the Fixed Rate(s) of Interest shall be zero (meaning that investors would not receive payment of interest for the
entire relevant Fixed Interest Period). The payment of interest will therefore have a direct refatigtisttie

level or price of the underlying(s). If the Reference Level is equal to or higher than the Coupon Barrier the Fixed
Rate(s) of Interest for the Fixed Interest Period(s) shall be the Fixed Rate(s) of Interest as specified in the
applicable Finalferms.

If "Memory" is specified as being applicable in the applicable Final Terms and a Conditional Coupon Event has
not occurred during any Fixed Interest Period which is not the first Fixed Interest Period, the amount of interest
to be paid shall be imeased by the sum of the amounts of interest that would, but for the occurrence of a
Conditional Coupon Event, have been payable during any and all prior Fixed Interest Periods unless, to prevent
duplication, such amounts had become due and payable thereaf example, if during the firgtixed Interest

Period of a Note to which Conditional Coupon applies the coupon amount was not paid because a Conditional
Coupon Event had occurred and if during the riéixed Interest Periodf that Note a ConditionaCoupon

Event does not occur, the coupon amount payable in relation to the deégeddnterest Periodhall be paid

out together with the coupon amount in relation to the Firstd Interest Periad

Numerical and graphical examples

The illustrative eamples below represent a positive, neutral (i.e. slightly negative in this 4§ @nd

negative overall development of the Reference Leveldoutot represent the best possible (maximum), the
worst possible (minimum) outcome, or the outcome which lies exactly in the middle of the maximum and
minimum outcomegiven the parameters and reference levels used and stated in the tables below. The examples
below do not depict each possible return and are hypothetica. ddtual return for an investon a Note will

depend on the selected parameters and combination of payouts specified in the applicable Final Terms, the
development of the underlying and all ethrelevant circumstances disclosedhis Base Prospectuscluding,

without limitation, the risk factors. The hypothetical returns bedoev not indicative for the actual return of a
particular Note.
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Positive overall development of tReference Level if "Memory" is specified as being applicable*

Coupon Barrier 90% Year Reference Level Redemption Coupon Barrier
Coupon 10% 0 100% 90%
1 105% 10% 90%
2 115% 10% 90%
3 110% 10% 90%
4 117% 10% 90%
5 127% 100% 10% 90%
160% 1
150% A
140% A
130% - .
0, B
soe > . .
6
100% ¢ ¢ —

90%
80% A
70% A
60% A
50% A
40% -
30% A
20% A
10%

o [ [ [ [ : ,

0 1 2 3 4 5 Year
[ Redemption = Coupon + Reference Level e Coupon Barrier

* With this overall development of the Reference Level, i.e. where the Reference Level is exceeds the Coupon
Barrier at eachValuation Time oreachConditional Coupon Observation Datbketotal coupon payable on the

Note if "Memory" is specified as being applicable in the applicable Final Terms is the same as when "Memory"
is specified as not being applicable in the applicable Final Terms.

Neutral (slightly negative-$%)) overall developent of the Reference Level if "Memory" is specified as being
applicable

Coupon Barrier 90% Year Reference Level Redemption Coupon Coupon Barrier
Coupon 10% 0 100% 90%
1 105% 10% 90%
2 85% 90%
3 95% 20% 90%
4 105% 10% 90%
5 95% 100% 10% 90%
160% -
150% -
140% A
130% A
120% A
110% A
100 $ . . —
< <
90% ry
80% A
70% A
60% -
50% A
40% -
30% A
20% A
10% A
0 1 2 3 4 5 Year
[ Redemption = Coupon + Reference Level e Coupon Barrier
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Negative overall development of the Reference Level if "Memory" is specified as being applicable

Coupon Barrier 90% Year Reference Level Redemption Coupon Coupon Barrier
Coupon 10% 0 100% 90%
1 105% 10% 90%
2 95% 10% 90%
3 85% 90%
4 85% 90%
5 70% 100% 90%
160% 1
150% -
140% -
130% A
120% A
110% A
100% & ¢ -
90%
80% - ¢ *
70% A L 2
60% -
50% -
40% -
30% -
20% A
10% A
0% S . : .
0 1 2 3 4 5 Year
[ Redemption I Coupon + Reference Level == Coupon Barrier

Automatic Early Redemption
Narrative description

If Automatic Early Redemptioapplies and an Automatic Early Redemption Event has occurred, a Note will be
redeemed by the Issuer tite Specified Denomination in the relevant Specified Currency on the Interest
Payment Date immediately following the occurrence of such Automatic EadgrRption Event, unless the
Automatic Early Redemption occurred during the last Fixed Interest Period, in which case Automatic Early
Redemption does not take effect and the Note will be redeented stheduled Maturity Date. An Automatic

Early Redemption Event shall mean that the Reference Level is equal to or higher than the Trigger Level, which
will be specified in the applicable Final Terms. Whether the Natesredeemeeéarly will therefore havex

direct relationship with the level or price of the underlying(s).

Numerical and graphical examples

The illustrative examples below represent a positive, neutral (i.e. slightly positive in this case (+5%)) and
negative overal(until redemption)developnent of the Reference Level bdid not represent the best possible
(maximum), the worst possible (minimum) outcome, or the outcome which lies exactly in the middle of the
maximum and minimum outconwven the parameters and reference levels used and istakedtables below.

The examples belowo not depict each possible return and are hypothetica. adtual return for an investor

on a Note will depend on the selected parameters and combination of payouts specified in the applicable Final
Terms, the deslopment of the underlying and all other relevant circumstances discloséusiiBase
Prospectusincluding, without limitation, the risk factors. The hypothetical returns bel@inot indicative for

the actual return of a particular Note.
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Positiveoverall (until redemption)development of the Reference Level

|Trigger Lewel: 100%| Year Reference Level Redemption Trigger Level
0 100% 100%
1 105% 100% 100%
2 70% 100%
3 65% 100%
4 55% 100%
5 68% 100%
160% -
150% -
140% A
130% A
120% A
110% A
100% 4
90% -
80% -
70% A
60% -
50% -
40% -
30% -
20% A
10% A
0% T T T T T |
0 1 2 3 4 5 Year
[0 Redemption + Reference Level e=mmTrigger Level

Neutral (slightly positive (+5%)) overafuntil redemptiondevelopment of the Reference Level

|Trigger Level 100%] Year Reference Level Redemption Trigger Level
0 100% 100%
1 95% 100%
2 97% 100%
3 105% 100% 100%
4 55% 100%
5 68% 100%
160% -
150% A
140% A
130% A
120% A
110% A
100% ry v 2
90% -
80% A
70% A
60% -
50% A
40% A
30% A
20% A
10%
0% . T ’ T ’
0 1 2 3 4 5 Year
[ Redemption + Reference Level e==Trigger Level
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Negative overall development of the Reference Level

|Trigger Lewel 100%] Year Reference Level Redemption Trigger Level
0 100% 100%
1 92% 100%
2 85% 100%
3 90% 100%
4 80% 100%
5 70% 100% 100%
160% -
150% A
140% A
130% A
120% A
110% A
100%
90% - * . *
80% A *
70% A *
60% A
50% A
40% A
30% A
20% A
10% A
0% T T T T T
0 1 2 3 4 5 Year
[ Redemption + Reference Level e Trigger Level

Reverse Exchangeable Note
Narrative description

A Reverse Exchangeable Note will be redeemed by the Issuer on the scheduled Maturity Date in the relevant
Specified Currency ahe Specified Denomination if a Reverse Exchange Event has not occurred.

If a Reverse Exchange Event has occumed"Reverse Exchangeable Amouritid specified in the applicable

Final Terms,a Reverse Exchangeable Note will be redeemed at an amount which is equal to the lowest of (a)
the Specified Denomination and (b) theopuct of (i)the Specified Denomination and (ii) the Final Reference
Level divided by the Initial Reference Level.

If a Reverse Exchange Event has occurred"&aVverse Exchangeable Amouriti& specified in the applicable

Final Terms, a Reverse Exchaabte Note will be redeemed at an amount which is equal to the lowest of (a)
the Specified Denomination and (b) the product of (i) the Specified Denomination and (ii) the Final Reference
Level divided by the product of: (1) the Redemption Barrier and E)ritial Reference Level

Reverse Exchange Event shall mean that the Reference Level is lower than the Redemption Barrier which is
specified in the applicable Final Terms. The Reference Level is the Single Reference Asset Level, the Average
Basket Levelor the Worst Performer of Basket. The Final Redemption Amount of a Reverse Exchangeable
Note will therefore have a direct relationship with the level or price of the underlying(s) and can be lower (even
zero) but not higher than the Specified Denomination.

Numerical and graphical examples

The illustrative examples below represent a positive, neutral (i.e. slightly negative in this58a$e and

negative overall development of the Reference Leveldbubot represent the best possible (maximum), the
worst possible (minimum) outcome, or the outcome which lies exactly in the middle of the maximum and
minimum outcomeaiven the parameters and reference levels used and stated in the tables below. The examples
below do not depict each possible return and are hypothetical. The actuah fet an investoon a Note will

depend on the selected parameters and combination of payouts specified in the applicable Final Terms, the
development of the underlying and all ethrelevant circumstances disclosedhis Base Prospectuscluding,

without limitation, the risk factors. The hypothetical returns bedwev not indicative for the actual return of a
particular Note.

150



Positive overall development of the Reference Level

Year Reference Level Redemption Redemption
Barrier
[Redemption Barrier 85% | 0 100% 85%
1 105% 85%
2 115% 85%
3 110% 85%
4 115% 85%
5 130% 100% 85%
160% 1
150% -
140% A
130% - *
120% A
110% - * . * ¢
100% &
90% -
80% -
70% -
60% -
50% -
40% -
30% H
20% -
10% A
0% T T T T T |
0 1 2 3 4 5 Year
== Redemption + Reference Level e Redemption Barrier

Neutral (slightly negative-5%)) overall development of the Reference Ldwdiere"Reverse Exchangeable
Amount 1 is applicable)

Reference Level Redemption
(Redamption Barriar 85% | 0 100% 85%
1 9% B5%
Fl B5% B5%
3 0% B5%
4 98% B5%
5 95% 100% B5%
160%
160% A
140%
130%
120%
110%
100% + & —
90% * *
B0%
T0%
60% A
50%
40%
30%
20%
10%
0% . . . . v
il 1 2 3 4 & Year
Redem ption + Reference Level = L 2dem ption Bamer

Neutral (slightly negative-$%)) overall development of the Reference Level (whBeverse Exchangeable
Amount 2 is applicable)
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Reference Level Redemption Redem ption

Barrier
[Redenption Barrier 85% | 0 100% 85%
1 90% 85%
2 85% 85%
3 90% 85%
4 98% 85%
5 95% 100% 85%
160% -
150%
140%
130% -
120%
110%
100% # » T
90% - . +
80% 1
70%
60% -
50%
40%
30% 1
20%
10%
0% . . . . _
0 1 2 3 4 5 Year
Redem ption + Reference Level = R edem ption Barrier
Negative overall development of the Reference Level (
Year Reference Level Redemption Redemption
Barrier
|Redemption Barrier 85%)| 0 100%
1 90%
2 85%
3 90%
4 T0%
5 60% 60%
160% -
150%
140%
130%
120%
110%
100% @
90% * _ *
80% N
70% A *
60% *
50% A
40%
30% A
20% -
10% -
0% . . - - - .
0 1 2 3 4 5 Year
e Redemption +  Reference Level === Redemption Barrier
Negative overall developmentofthefd®ke ence Level (where fAReverse Exchange
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Reference Level Redem ption Redemption

Barrier

|Rede mption Barrier 85% | 0 100% 85%
1 90% 85%
2 85% 85%
3 90% 85%
4 70% 85%
5 60% 71% 85%
160% -
150%
140%
130%
120%
110%
100% +
90% - * .
80% -
70% - .
60% - .
50% -
40% -
30% -
20% -
10%
0% . . . . : Yegr
0 1 2 3 4 5
== Redem ption + Reference Level = edemption Barrier

Participation Note
Narrative description

If on the Final Valuation Date the Final Reference Level is equal to or higher than the Strike Level, a
Participation Note will be redeemed tive scheduled Maturity Datat the lowest of

(@) (i) the Specified Denominatipmultiplied by (ii) the sum of (1)Participation Start Leve (2) Gearing
Down* multiplied by the lower of (x) 0% and (y) the higher of Floor PercentagedPanidrmance Down; and
(3) Gearing Up* multiplied by the higher of (x) 0% and (y) the lower of Cap and Performance Up; and

(b) the Maximum Redemption Amount.

The Performance Up will be calculated as: (i) Final Reference Levahkesdrike Levelp (ii) as a quotient of
the Initial Reference Level (iii) multiplied by 100%

The Performance Down will be calculated as: (i) Final Reference Level less Strike Level Down (ii) as a quotient
of the Initial Reference Level (iii) multiplied by 100%.

If on theFinal Valuation Date the Final Reference Level is lower than the Strike Level a Participation Note will
be redeemed on the Maturity Date at the Minimum Redemption Amount. The Reference Level is the Single
Reference Asset Level, the Average Basket LevaherWorst Performer of Basket. The Final Redemption
Amount of a Participation Note will therefore have a direct relationship with the level or price of the
underlying(s) and can be lower or higher than the Specified Denomination but not lower than thenvini
Redemption Amount or, if applicable, higher than the Maximum Redemption Amount.

Consequentlyif on the Final Valuation Date the Final Reference Level is equal to or higher than the Strike

Level, the holder of a Participation Note will receive a redemption amount which exceeds or which is equal to
the Minimum Redemption Amount specified for that Note but which is not higher than the Maximum

Redemption Amount (if applicable). Otherwisepn the Final Valuation Date the Final Reference Level is
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lower than the Strike Levethe holder of that Note will receive the Minimum Redemption Amount specified for
that Note.

* |f the Gearing Up and Gearing Dovim 1 (one) or 100% there will effectively be gearing.
Numerical and graphical examples

The illustrative examples below represent a positiwe, neutral (i.e. slightly positive in this case (+5%)d

slightly negative in this caseb5%)) and negative overall development of the Reference Levedbutot
represent the best possible (maximum), the worst possible (minimum) outcome, or the outcome which lies
exactly in the middle of the maximum and minimum outcayiven the parameters and reference levels used
and stated in the tables below. The examilelowdo not depict each possible return and are hypotheticad. Th
actual return for an investan a Note will depend on the selected parameters and combination of payouts
specified in the applicable Final Terms, the development of the underlying and all other relevant circumstances
disclosed irthis Base Prospectuicluding, without limitation, lie risk factors. The hypothetical returns below

are notindicative for the actual return of a particular Note.

Positive overall development of the Reference Level

Minimum Redemption 90% Year Reference Redemption Minimum
Amount Level Redemption Amount
Strike Level 90% 100% 90%

Strike LevelDown 100% 105% 90%

Strike LevelUp 100% 115% 90%
GearingDown 100.0% 110% 90%
GearingUp 120.0% 115% 90%

Floor Percentage -10.00% 130% 136.0% 90%

Cap N/A
Participation Start Level 100%

b wWNEFO

o% T T T T 1
0 1 2 3 4 5 Year

mmm Redemption + Reference Level e Minimum Redemption Amount
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Neutral (slightly positive (+5%)) overall development of the Reference Level

Minimum Redemption
Amount

Strike Level

Strike LevelDown
Strike LevelUp
GearingDown
GearingUp

Floor Percentage

Cap

Participation Start Level

90%

90%
100%
100%

100.0%
120.0%
-10.00%

N/A

100%

Year

abhwNEFO

Reference

Level
100%
95%
100%
95%
90%
105%

Redemption

Minimum

Redemption Amount

106.0%

90%
90%
90%
90%
90%
90%

160% -
150% +
140% -
130% +
120% +
110%
100% &

-,

90% -
80% -|
70% -
60% |
50% -|
40% -
30% -|
20% -
10% -

L 4

0% \
0 1

2

mm Redemption .

Reference Level

4

5 Year

= Minimum Redemption Amount

Negative overall development of the Reference Level

Minimum Redemption
Amount

Strike Level

Strike LevelDown
Strike LevelUp
GearingDown
GearingUp

Floor Percentage

Cap

Participation Start Level

90%

90%
100%
100%

100.0%
120.0%
-10.00%

N/A

100%

Year

gabhwdNDEFO

Reference
Level
100%
90%
85%
90%
70%
60%

Redemption

Minimum

Redemption Amount

90%

90%
90%
90%
90%
90%
90%
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160% -
150% -
140% -
130% -
120% -
110% -
100% &
90% s ry
80% -
70% *
60% - @
50% -
40% -
30% -
20% -
10% -
O% T T T T 1

0 1 2 3 4 5 Year

¢

mm Redemption +—Reference Level == Minimum Redemption Amount

Premium Knock-Out Note
Narrative description

A Premium KnockOut Note will be redeemed on the Maturity Date at the lowest oth@Maximum
Redemption Amount (if applicable) and (b) the highest oth@® Specified Denomination plus tiRgemium
Amount and (ii) the product dghe Specified Denominabh and the Final Reference Level divided by the Initial
Reference Level, ithe Premium KnockOut Event has not occurred. If a Premium Kn@kt Event has
occurred a Premium KnoeRut Note will be redeemed on the Mety Date at the lowest of (a) tHdaximum
Redemption Amount (if applicable) and (b) the product ofth@ Specified Denomination and (ii) the Final
Reference Level divided by the Initial Reference Level. Premium Kigk Event shall mean that the
Reference Level is lower than the Premium Bk®ut Barrier which is specified in the applicable Final Terms.
The Reference Level is the Single Reference Asset Level, the Average Basket Level or the Worst Performer of
Basket. The Final Redemption Amount of a Premium KrOck Note will therefore hava direct relationship

with the level or price of the underlying(s) and can be lower (even zero) or higher than the Specified
Denomination but, if applicable, not higher ttae Maximum Redemption Amount.

Numerical and graphical examples

The illustrative examples below represent a positive, neutral (i.e. slightly positive in this case (+5%)) and
negative overall development of the Reference Leveldbubot represent the best possible (maximum), the
worst possible (minimum) outcome, or tbatcome which lies exactly in the middle of the maximum and
minimum outcomeagiven the parameters and reference levels used and stated in the tables below. The examples
belowdo not depict each possible return and are hypothetica. ddtual return for aimvestoron a Note will

depend on the selected parameters and combination of payouts specified in the applicable Final Terms, the
development of the underlying and all other relevant circumstances discldbesBHase Prospectugcluding,

without limitation, the risk factors. The hypothetical returns bedwes not indicative for the actual return of a
particular Note.
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Positive overall development of the Reference Level

Reference Level

Redemption

Denomination + Premium Knock-

Premium Out Barrier
Denomination + Premium 120% 0 100% 120% 80%
Premium Knock-Out Barrier 80%: 1 115% 120% 80%
Premium Amount 2 110% 120% 80%
3 135% 120% 80%
4 130% 120% 80%
5 140% 140% 120% 80%
160% -
150% A
140% A — oy
130% A *
120%
110% A *> *
100% &
90% A
80%
70% A
60%
50% -
40% A
30% A
20% A
10% A
0% T T T T ]
0 1 2 4 5 Year
[ Redemption ¢ Reference Level === Denomination + Premium e====premjum Knock-Out Barrier

Neutral (slightly positive (+5%)) overall development of Reference Level

Year Reference Level

Redemption

Denomination + Premium Knock-

Premium Out Barrier
Denomination + Premium 120% 0 100% 120% 80%
Premium Knock-Out Barrier 80% 1 115% 120% 80%
Premium Amount 2 125% 120% 80%
3 110% 120% 80%
4 95% 120% 80%
5 105% 120% 120% 80%
160% 4
150% A
140% A
130% A
120% ry -
110% - ’7’
100% & *
90% -
80%
70% A
60% -
50% A
40% A
30% A
20%
10% A
0% T T T T ]
0 1 2 4 5 Year
[ Redemption - ¢ Reference Level ====Denomination + Premium === Premijum Knock-Out Barrier
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