ING BANK N.V.

(incorporated with limited liability under the laws of The Netherlands with its corporate seat in Amsterdam)

Securities Note
constituting part of the base prospectus consisting of separate documents in relation to the Issuer's

€30,000,000,000
Hard and Soft Bullet Covered Bonds Programme
guaranteed as to payments of interest and principal by

ING Covered Bond Company B.V.

(incorporated with limited liability under the laws of The Netherlands with its corporate seat in Amsterdam)

Under this covered bonds programme (the "Programme"), ING Bank N.V. (the "Issuer" or the "Bank") may from time to time issue bonds
in global or definitive and in bearer or registered form (the "Covered Bonds") guaranteed as to payment of interest and principal by ING
Covered Bond Company B.V. (the "CBC"), on terms specified in this securities note as supplemented from time to time (the "Securities
Note") and as further specified in relation to the specific issue of Covered Bonds in the applicable final terms (the "Final Terms") which
complete this Securities Note.

This Securities Note has been drawn up in accordance with Annexes 15, 21 and 28 of the Commission Delegated Regulation (EU) 2019/980.
Together with the registration document of the Issuer dated 22 March 2024 (the "Registration Document"), this Securities Note forms part of
the Issuer's base prospectus consisting of separate documents within the meaning of Article 8(6) of Regulation (EU) 2017/1129, as amended
(the "Prospectus Regulation™) (the Registration Document together with this Securities Note, the "Prospectus”, as supplemented from time
to time, which will be made available on the following website).

This Securities Note is issued in replacement of a securities note dated 24 March 2023 in respect of a €30,000,000,000 Covered Bonds
Programme and, accordingly, supersedes that earlier securities note and base prospectus (as so supplemented).

The CBC has as an independent obligation irrevocably undertaken to pay interest and principal payable under the Covered Bonds to the
Covered Bondholders pursuant to the Guarantee issued under the Trust Deed and has pledged and will pledge to the Trustee the Transferred
Assets (all as defined herein) and certain other assets as security therefor. Recourse against the CBC under the Guarantee will be limited to the
Transferred Assets and such other assets. Neither the Covered Bonds nor the Guarantee of the CBC will contain any provision that would
oblige the Issuer or the CBC to gross up any amounts payable thereunder in the event of any withholding or deduction for or on account of
taxes levied in any jurisdiction.

Subject as set out herein, the Covered Bonds will be subject to such minimum or maximum maturity as may be allowed or required from time
to time by the relevant central bank (or regulatory authority) or any laws or regulations applicable to the Issuer or the relevant Specified
Currency (as defined herein), provided that the maximum maturity for any Tranche of Covered Bonds will be 45 years. The aggregate nominal
amount of all Covered Bonds from time to time outstanding will not exceed €30,000,000,000 (or its equivalent in other currencies calculated
as described herein).

The Covered Bonds will be issued on a continuing basis by the Issuer to purchasers thereof, which may include any dealers appointed under
the Programme from time to time, which appointment may be for a specific issue or on an ongoing basis (each a "Dealer" and together the
"Dealers"). The Dealer or Dealers with whom the Issuer agrees or proposes to agree on the issue of any Covered Bonds is or are referred to as
the "relevant Dealer" in respect of those Covered Bonds.

The Covered Bonds will be issued in such denominations as may be agreed between the Issuer and the relevant Dealer(s) if any save that the
minimum denomination of Covered Bonds offered by the Issuer will be (i) such denomination as may be allowed or required from time to time
by the relevant central bank (or regulatory authority) or any laws or regulations applicable to the relevant Specified Currency and (ii) in respect
of Covered Bonds which will be offered to the public within a member state of the European Economic Area ("EEA™) or in the United Kingdom
("UK™) or for which the Issuer will seek their admission to trading on a regulated market situated or operating within such a member state of
the EEA or the UK, in each case in circumstances which would require the approval of a prospectus under the Prospectus Regulation (as it
forms part of domestic UK law by virtue of the European Union (Withdrawal) Act 2018 (as amended by the European Union (Withdrawal
Agreement) Act 2020, the "EUWA")) (the "UK Prospectus Regulation™), €100,000 (or its equivalent in any other currency at the date of
issue of the Covered Bonds). Covered Bonds may be denominated in any currency determined by the Issuer and the relevant Dealer.

This Securities Note was approved in respect of its English language content on 22 March 2024 by the Stichting Autoriteit Financiéle Markten
(the Authority for the Financial Markets) (the "AFM") as competent authority under the Prospectus Regulation. The AFM has been requested
to provide the Commission de Surveillance du Secteur Financier as competent authority under the Prospectus Regulation with a certificate of
approval attesting that the Prospectus has been drawn up in accordance with the Prospectus Regulation. The AFM only approves this Securities
Note as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval
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should not be considered as an endorsement of the Issuer nor of the CBC that is the subject of this Securities Note nor as an endorsement of
the quality of any Covered Bonds (as defined below) that are the subject of this Securities Note. Investors should make their own assessment
as to the suitability of investing in the Covered Bonds.

The Prospectus is valid for 12 months after the approval of this Securities Note by the AFM and shall expire on 22 March 2025, at the latest.
The obligation by the Issuer to supplement the Prospectus in the event of significant new factors, material mistakes or material inaccuracies
does not apply when the Prospectus is no longer valid.

Application has been made for the Covered Bonds to be issued by the Issuer under the Programme during the period of 12 months from the
date of this Securities Note (such date, the "2024 Programme Update") to be listed on Euronext Amsterdam, a regulated market of Euronext
Amsterdam N.V. ("Euronext Amsterdam™) and to be admitted to the official list of the Luxembourg Stock Exchange (the "Official List")
and to be admitted to trading on the regulated market of the Luxembourg Stock Exchange (the "Luxembourg Stock Exchange"). Covered
Bonds issued by the Issuer may be listed on such other or further stock exchange or stock exchanges as may be determined by the Issuer, the
CBC, the Trustee and the relevant Dealer (as the case may be), and may be offered to the public in other jurisdictions also. The Issuer may also
issue unlisted and/or privately placed Covered Bonds. References in this Programme to Covered Bonds being "listed" (and all related
references) shall mean that such Covered Bonds have been admitted to trading and have been listed on Euronext Amsterdam and/or the Official
List and the Luxembourg Stock Exchange (as the case may be) and/or such other or future stock exchange(s) which may be agreed and which
are specified in the applicable final terms in the form, or substantially in the form, set out herein.

The Issuer has a senior debt rating from S&P Global Ratings Europe ("Standard & Poor's" or "S&P") of 'A+/'A-1' (outlook stable), from
Moody's France S.A.S. ("Moody's") of 'A1/'P-1' (outlook stable), and from Fitch Ratings Ireland Limited ("Fitch") of 'AA-/'F1+' (outlook
stable). Standard & Poor's, Moody's and Fitch are established in the European Union and registered under the Regulation (EC) No 1060/2009
of the European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended from time to time (the "CRA
Regulation").

The Covered Bonds are expected on issue to be assigned a rating from Fitch of 'AAA'", a rating from Standard & Poor's of AAA and a rating
from Moody's of Aaa, respectively, to the extent each such agency is a Rating Agency (as defined below) at the time of the issue of the Covered
Bonds. Other Tranches of Covered Bonds issued under the Programme may be rated or unrated. Where a Tranche of Covered Bonds is rated,
the applicable rating(s) will be specified in the relevant Final Terms. Whether or not a rating in relation to any Tranche of Covered Bonds will
be treated as having been issued in accordance with the CRA Regulation by a credit rating agency established in the European Union and
registered under the CRA Regulation or the United Kingdom and registered under the CRA Regulation as it forms part of UK domestic law
by virtue of the EUWA (the "UK CRA Regulation™) will be disclosed in the relevant Final Terms. A rating is not a recommendation to
buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency.

The Prospectus is to be read in conjunction with any supplement hereto, any Final Terms hereto, and with all documents which are deemed to
be incorporated in it by reference in this Securities Note (see Section D.1 (Documents incorporated by reference) below) and/or in the
Registration Document (see Section D.3 (Documents available for inspection)). The Prospectus shall be read and construed on the basis that
such documents are incorporated into, and form part of, the Prospectus.

Investing in Covered Bonds issued under the Programme involves certain risks. The principal risk factors that may affect the abilities of the
Issuer and the CBC to fulfil their respective obligations under the Covered Bonds are discussed in the section entitled "Risk Factors".

Arranger
ING
SECURITIES NOTE DATED 22 MARCH 2024

Notice to U.S. Investors

The Covered Bonds have not been approved or disapproved by the U.S. Securities and Exchange Commission, any state securities commission
in the United States or any other U.S. regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of the
offering of the Covered Bonds or the accuracy or the adequacy of this Securities Note. Any representation to the contrary is a criminal offence
in the United States.

Neither the Covered Bonds nor the Guarantee have been nor will they be registered under the United States Securities Act of 1933, as amended
(the "Securities Act") or with any securities regulatory authority of any state or other jurisdiction of the United States. Accordingly, the
Covered Bonds may not be offered, sold, pledged or otherwise transferred within the United States or to or for the account or benefit of U.S.
persons, except (i) in accordance with Regulation S under the Securities Act or pursuant to an exemption from the registration requirements of
the Securities Act and any applicable state securities laws, and (ii) Registered Covered Bonds (as defined herein) issued by the Issuer may be
offered and sold in the United States exclusively to persons reasonably believed by the Issuer or the Dealers (if any), to be QIBs (as defined
herein) in accordance with Rule 144A under the Securities Act. Each U.S. purchaser of Registered Covered Bonds issued by the Issuer is
hereby notified that the offer and sale of any Registered Covered Bonds to it may be made in reliance upon the exemption from the registration
requirements of the Securities Act provided by Rule 144A.

With respect to the issue and sale of the Covered Bonds in the United States, this Securities Note is confidential and has been prepared by the
Issuer solely for use in connection with the issue of the Covered Bonds. In the United States, this Securities Note is personal to each person or
entity to whom it has been delivered by the Issuer or a Dealer or an affiliate thereof. Distribution in the United States of this Securities Note to
any person other than such persons or entities and those persons or entities, if any, retained to advise such persons or entities is unauthorised
and any disclosure of any of its contents, without the prior written consent of the Issuer, is prohibited. Each prospective purchaser in the United
States, by accepting delivery of this Securities Note, agrees to the foregoing and agrees not to reproduce all or any part of this Securities Note.
This Securities Note is not a prospectus for the purposes of Section 12(a)(2) or any other provision of or rule under the Securities Act.
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Additionally, each purchaser of any of the Covered Bonds will be deemed to have made the representations, warranties and acknowledgements,
which are intended to restrict the resale or other transfer of such Covered Bonds and which are described in this Securities Note (see Condition
19(j) (Transfer and Exchange of Registered Global Covered Bonds) and Section 1.5 (Subscription and Sale)) and the applicable Final Terms.
The Covered Bonds have not been nor will be registered under the Securities Act, and such securities are subject to certain restrictions on
transfer. For a description of certain further restrictions on resale or transfer of the Covered Bonds, see Condition 19(j) (Transfer and Exchange
of Registered Global Covered Bonds) and Section 1.5 (Subscription and Sale) below and, if applicable, the relevant Final Terms.

Offers and sales of the Covered Bonds in the United States will be made by those Dealer(s) or their affiliates that are registered broker-dealers
under the United States Securities Exchange Act of 1934, as amended (the "Exchange Act"), or in accordance with Rule 15a-6 thereunder.

Available Information

To permit compliance with Rule 144A under the Securities Act in connection with the resales of Registered Covered Bonds issued by the
Issuer, the Issuer is required to furnish, upon request of a holder of a Registered Covered Bond or a prospective purchaser designated by such
holder, the information required to be delivered under Rule 144A(d)(4) under the Securities Act. Registered Covered Bonds issued by the
Issuer are not transferable to other holders within the United States except upon satisfaction of certain conditions as described under Section
1.5 (Subscription and Sale) below.

This Securities Note includes general summaries of certain Dutch tax considerations and certain U.S. federal income tax considerations relating
to an investment in the Covered Bonds (see Section 1.4 (Taxation) below). Such summaries may not apply to a particular Covered Bondholder
(as defined in the terms and conditions of the Covered Bonds). Any potential investor should consult its own tax adviser for more information
about the tax consequences of acquiring, owning and disposing of Covered Bonds in its particular circumstances.

All references in this document to "EUR", "euro" and "€" refer to the lawful currency introduced at the start of the third stage of European
economic and monetary union, pursuant to the Treaty establishing the European Community as amended by the Treaty on European Union,
those to "U.S. dollars" and "U.S.$", refer to the lawful currency of the United States of America, those to "Japanese Yen" refer to the lawful
currency of Japan and those to "Sterling" refer to the lawful currency of the United Kingdom.

The Issuer is a public company (naamloze vennootschap) incorporated under the laws of The Netherlands with its registered office in
Amsterdam, The Netherlands. Substantially all the officers and directors of the Issuer reside in The Netherlands or in other jurisdictions outside
of the United States. Most of the Issuer's assets and substantially all of the assets of its executive officers and directors are located outside the
United States. As a result, it may not be possible for investors to effect service of process in the United States upon the Issuer, or upon the
Issuer's executive officers and directors, or to enforce against the Issuer, or them, judgments obtained in U.S. courts predicated upon civil
liability provisions of the federal securities law or other laws of the United States.

The United States and The Netherlands do not currently have a treaty providing for reciprocal recognition and enforcement of judgments
rendered in connection with civil and commercial disputes. As a result, a final judgment for the payment of damages based on civil liability
rendered by a U.S. court, whether or not predicated solely upon the federal securities laws of the United States, would not be enforceable in
The Netherlands. If the party in whose favour the final judgment is rendered brings a new suit in a competent Dutch court, the party may submit
to the Dutch court the final judgment that has been rendered by the U.S. court. Such judgment will only be regarded by a Dutch court as
evidence of the outcome of the dispute to which the judgment relates, and a Dutch court may choose to rehear the dispute ab initio.

The Prospectus includes "forward-looking statements” within the meaning of Section 27A of the Securities Act and Section 21E of the
Exchange Act. All statements other than statements of historical fact included in the Prospectus, including, without limitation, those regarding
the Issuer's financial position, business strategy, plans and objectives of management for future operations, are forward-looking statements.
Such forward-looking 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, performance or achievements
expressed or implied by such forward-looking 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 Issuer will operate in the future. These forward-looking
statements speak only as of the date of the Prospectus or as of such earlier date at which such statements are expressed to be given. Subject to
any continuing disclosure obligation under applicable law (including, without limitation, the obligation to prepare a supplement to the
Prospectus pursuant to Article 23 of the Prospectus Regulation), the Issuer and the CBC expressly disclaim any obligation or undertaking to
release publicly any updates or revisions to any forward-looking statement contained herein to reflect any change in the Issuer's or the CBC's
expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based. The reader should,
however, take into account any further disclosures of a forward-looking nature the Issuer may make in future publications.
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The following description of the key features of the Programme does not purport to be complete and is taken from,
and is qualified in all respects by, the remainder of this Securities Note and the Registration Document (See
Section D.3 (Documents available for inspection) and the information incorporated by reference herein (see
Section D.1 Documents incorporated by reference below) and, in relation to the terms and conditions of any
particular Tranche of Covered Bonds, the applicable Final Terms and in relation to the terms and conditions of

A

KEY FEATURES OF THE PROGRAMME

any particular Transaction Document, the applicable Transaction Document).

The following description of key features of the Programme is not a summary within the meaning of Article 7 of

the Prospectus Regulation.

Any decision to invest in the Covered Bonds should be based on a consideration of this Securities Note and the
Registration Document as a whole, including any amendment and supplement hereto and the documents

incorporated herein by reference.

Words and expressions defined elsewhere in this Securities Note shall have the same meaning in this description.

An index of certain defined terms is contained at the end of this Securities Note.

A.l | Overview
Issuer ING Bank N.V.
Legal Entity Identifier | The Legal Entity Identifier (LEI) of the Issuer s
(LEI) Number of the | 3TK201VIUJ8J3ZUOQET5.
Issuer
Website of the Issuer wWww.ing.com
Guarantor ING Covered Bond Company B.V.
Legal Entity Identifier | The Legal Entity Identifier (LEI) of the Guarantor is
(LEI) Number of the | 724500H9G6DSOPX5J630.
Guarantor

The CBC has as an independent obligation irrevocably undertaken to
pay interest and principal payable under the Covered Bonds and has
pledged and will pledge to the Trustee the Transferred Assets and
certain other assets as security therefor. Recourse against CBC under
its guarantee in this respect will be limited to the Transferred Assets
and such other assets. CBC's obligations in respect of this guarantee are
contained in the Guarantee issued pursuant to the Trust Deed.

Risk Factors

There are certain factors that may affect the Issuer's ability to fulfil its
obligations under the Covered Bonds. These include the fact that the
Issuer's results can be adversely affected by (i) general economic and
other business conditions, (ii) competition, (iii) regulatory change and
(iv) standard banking risks including changes in interest and foreign
exchange rates and operational, credit, market, liquidity and legal risk.
See the risk factors in the Registration Document (see Section D.3
(Documents available for inspection) below).

There are certain factors that may affect the CBC's ability to fulfil its
obligations under the Guarantee. Furthermore, there are certain factors
which are material for the purpose of assessing the market risks and
other risks associated with the Covered Bonds issued under the
Programme. The following risk factors are set out in Section A (Risk
Factors) below presented in the following (sub-)categories:

1. Risk Factors Regarding the Covered Bonds
A. Risks related to the Nature, Structure and Issuance of the
Covered Bonds
B. Risks related to Interest Payments
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C. Risks related to Counterparties and Third Parties
D. Risks related to the Admission of the Covered Bonds to
Trading on a Regulated Market
E. Legal and Regulatory Risks Regarding the Covered Bonds
F. Tax risks
2. Risk Factors Regarding the Guarantor and the Guarantee
3. Risk Factors Regarding The Transferred Receivables, Security
Rights and Set-Off
A. Risks related to the Transferred Receivables and Related
Security
B. Set-off risks and other defences that may affect the proceeds
under the Transferred Receivables
4.Risk Factors Regarding the Swaps
A. Risks related to Swap Agreements
B. Regulatory risks regarding the Swap Agreements
Programme Description Under its €30,000,000,000 Hard and Soft Bullet Covered Bonds
Programme, the Issuer may from time to time issue Covered Bonds
guaranteed by the CBC. The Covered Bonds may or may not be listed
on a stock exchange.

The applicable terms of any Covered Bonds will be determined by the
Issuer and, with respect to issues of Covered Bonds for which one or
more Dealers are appointed, the relevant Dealer(s) prior to the issue of
the Covered Bonds. Such terms will be set out in the terms and
conditions of the Covered Bonds (the "Conditions") endorsed on, or
incorporated by reference into, the Covered Bonds or Registered
Covered Bonds Deed, as the case may be, as modified and
supplemented by the applicable Final Terms attached to, or endorsed
on, or applicable to Covered Bonds.

Programme Date 10 March 2008.

2024 Programme Update | 22 March 2024.

Programme Size Up to €30,000,000,000 (or its equivalent in other currencies calculated
as described herein) of Covered Bonds outstanding at any time. The
Issuer and the CBC may increase or decrease the amount of the
Programme in accordance with the terms of the Programme Agreement
and the other relevant Transaction Documents.

Arranger ING Bank N.V.

Dealers On the Programme Date, ING Bank N.V. (in various capacities) and,
among others, the CBC signed a Programme Agreement (as defined in
Section 1.5 (Subscription and Sale) below). ING Bank N.V. is a Dealer
under the Programme.

One or more other Dealers may be appointed under the Programme in
the future. The Issuer may also issue Covered Bonds directly to
purchasers thereof.

Distribution Covered Bonds issued by the Issuer may be distributed by way of
private or public placement, provided that the minimum denomination
of Covered Bonds will be as set out under "Denominations" in the next
paragraph. Covered Bonds may be issued directly by the Issuer or
through one or more Dealers on a syndicated or non-syndicated basis.
The method of distribution of each Tranche will be stated in the
applicable Final Terms.

Denominations Covered Bonds will be issued in such denominations as may be
determined by the Issuer and the relevant Dealer (if any) and as
specified in the applicable Final Terms, save that the minimum
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denomination of Covered Bonds will be (i) such denomination as may
be allowed or required from time to time by the relevant central bank
(or regulatory authority) or any laws or regulations applicable to the
relevant Specified Currency and (ii) in respect of Covered Bonds which
will be offered to the public within a member state of the EEA or the
UK or for which the Issuer will seek their admission to trading on a
regulated market situated or operating within such a member state of
the EEA or the UK, in each case in circumstances which would require
the approval of a prospectus under the Prospectus Regulation or the UK
Prospectus Regulation, as applicable, €100,000 (or its equivalent in any
other currency at the date of issue of the Covered Bonds).

Currencies Subject to any applicable legal or regulatory restrictions, any currency
determined by the Issuer and the relevant Dealer (if any).

Maturities Such maturities as may be determined by the Issuer and the relevant
Dealer (if any), subject to such minimum or maximum maturity as may
be allowed or required from time to time by the relevant central bank
(or regulatory authority) or any laws or regulations applicable to the
Issuer or the relevant Specified Currency, provided that the maximum
maturity for any Tranche of Covered Bonds will be 45 years.

Amortisation Covered Bonds, at the option of the Issuer, will have either soft bullet
maturities (allowing payment by the CBC of Guaranteed Final
Redemption Amounts to be extended to the relevant Extended Due for
Payment Date) or hard bullet maturities (such Covered Bonds to be
issued without an Extended Due for Payment Date). All Tranches
within the same Series will have only hard bullet maturities or soft
bullet maturities (as the case may be).

Interest Payment Dates Interest (in respect of Covered Bonds other than Zero Coupon Covered
Bonds) shall be payable on the Covered Bonds of each Series on the
Interest Payment Dates agreed by the Issuer and the relevant Dealer(s)
(if any) up to the Final Maturity Date (in respect of Covered Bonds
having a hard bullet maturity) or Extended Due for Payment Date (in
respect of Covered Bonds having a soft bullet maturity), as specified in
and subject to the applicable Final Terms, or, as applicable, such earlier
date as agreed in the applicable Final Terms. The Issuer and the relevant
Dealer (if any) may agree that interest shall be payable monthly, bi-
monthly, quarterly, semi-annually, annually or upon redemption of the
relevant Covered Bonds, unless provided for otherwise in the
applicable Final Terms.

Issue Price Covered Bonds may be issued on a fully-paid basis and at an issue price
which is at par or at a discount to, or premium over, par.

Form of Covered Bonds The Covered Bonds will be issued in bearer or registered form.
Registered Covered Bonds will not be exchangeable for Bearer
Covered Bonds. If the TEFRA D Rules (as defined in "Form of the
Covered Bonds and DTC Information™) are specified in the relevant
Final Terms as applicable, certification as to non-U.S. beneficial
ownership will be a condition precedent to any exchange of an interest
in a Temporary Global Covered Bond or receipt of any payment of
interest relating to a Temporary Global Covered Bond. The forms of
the Covered Bonds are described in further detail in "Form of the
Covered Bonds and DTC Information" below.

Initial Delivery of | On or before the issue date for each Tranche of Bearer Covered Bonds
Covered Bonds (as defined in the Conditions) by the Issuer, if the relevant global
Covered Bond is intended to be recognised as eligible collateral for
Eurosystem monetary policy and intra-day credit operations, the global
Covered Bond will be delivered to a Common Safekeeper for Euroclear
and Clearstream, Luxembourg. On or before the issue date for each
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Tranche of Bearer Covered Bonds, if the relevant global Covered Bond
is not intended to be recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations, the global Covered
Bond may be deposited with a common depositary for Euroclear and
Clearstream, Luxembourg, Euroclear Netherlands, or may also be
deposited with or any other clearing system or common depositary
therefor or may be delivered outside any clearing system. Registered
Covered Bonds that are to be credited to one or more clearing systems
on issue will be registered in the name of nominees or a common
nominee for such clearing systems. Registered Covered Bonds will be
issued to each holder (unless otherwise specified in the applicable Final
Terms) pursuant to a Registered Covered Bonds Deed.

Regulatory Matters

Each issue of Covered Bonds denominated in a currency in respect of
which particular laws, guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances which comply
with such laws, guidelines, regulations, restrictions or reporting
requirements from time to time (see Section 1.5 (Subscription and Sale)
below).

Fixed
Bonds

Rate  Covered

Fixed interest will be payable on such date or dates as may be
determined by the Issuer and the relevant Dealer (if any) and on
redemption, and will be calculated on the basis of such Day Count
Fraction as may be determined by the Issuer and the relevant Dealer (if
any) (as indicated in the applicable Final Terms).

Floating Rate Covered | Floating Rate Covered Bonds will, up to the Final Maturity Date (or, if
Bonds earlier, the date of the service of a Breach of Amortisation Test Notice),
bear interest either at a rate determined:

Q) on the same basis as the floating rate under a notional interest-
rate swap transaction in the relevant Specified Currency
governed by an agreement incorporating the 2006 ISDA
Definitions (as published by the International Swaps and
Derivatives Association, Inc. ("ISDA"), and as amended and
updated as at the Issue Date of the first Tranche of the Covered
Bonds of the relevant Series), or the latest version of the 2021
ISDA Interest Rate Derivatives Definitions (as published by
ISDA as at the Issue Date of the first Tranche of the Covered
Bonds of the relevant Series), as specified in the applicable
Final Terms; or

(i) on the basis of a reference rate appearing on the agreed screen
page of a commercial quotation service (such as EURIBOR,
SOFR or SONIA); or

(iii) on such other basis as may be determined by the Issuer and the
relevant Dealer (if any).

The margin (if any) relating to such floating rate will be determined by

the Issuer and the relevant Dealer (if any) for each Series of Floating

Rate Covered Bonds.

If after the Final Maturity Date such Floating Rate Covered Bonds are

not fully redeemed or if a Breach of Amortisation Test Notice has been

served, the Floating Rate Covered Bonds will continue to bear interest
at a floating or a fixed rate up to the Extended Due for Payment Date as
set forth in the applicable Final Terms.

Other  provisions  in | Covered Bonds may have a maximum interest rate, a minimum interest

relation  to interest-
bearing Covered Bonds

rate or both. Interest on Covered Bonds in respect of each Interest
Period, as determined prior to issue by the Issuer and the relevant
Dealer (if any), will be payable on such Interest Payment Dates, and
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will be calculated on the basis of such Day Count Fraction, as may be
determined by the Issuer and the relevant Dealer (if any).

In addition, the rate of interest payable in respect of the Covered Bonds
shall never be less than zero. If the method for determining a rate of
interest applicable to the Covered Bonds would result in a negative
figure, the applicable rate of interest will be deemed to be zero.

Zero Coupon Covered
Bonds

Zero Coupon Covered Bonds will be offered and sold at a discount to
their nominal amount or at par and will not bear interest (except in the
case of late payment in respect of Zero Coupon Covered Bonds with a
soft bullet maturity).

Benchmark
discontinuation

On the occurrence of a Benchmark Event or a Benchmark Transition
Event (as applicable) the Issuer or, following an Issuer Event of
Default, the CBC (as applicable) may (subject to certain conditions and
following consultation with an Independent Adviser (as defined in
"Terms and Conditions of the Covered Bonds")) determine a Successor
Rate, an Alternative Rate or SOFR Benchmark Replacement (as
applicable) and the applicable Adjustment Spread or SOFR Benchmark
Replacement Adjustment (as applicable) and any other amendments to
the terms of the Covered Bonds (including, without limitation, any
Benchmark Amendments) in accordance with Condition 4(c).

Redemption of Covered
Bonds

The applicable Final Terms will indicate either (a) that the relevant
Covered Bonds cannot be redeemed prior to their stated maturity (other
than following specified events or for taxation reasons or following an
Issuer Event of Default or a CBC Event of Default) or (b) that such
Covered Bonds will be redeemable at the option of the Issuer upon
giving notice to the Covered Bondholders, on a date or dates specified
prior to such stated maturity and at a price or prices and on such other
terms as may be agreed between the Issuer and the relevant Dealer(s)
(as set out in the applicable Final Terms). See Condition 6.

No Tax Gross-up

The Covered Bonds issued by the Issuer will not contain any provision
that would oblige the Issuer or the CBC to gross-up any amounts
payable in respect of interest or principal in the event of any
withholding or deduction for or on account of taxes levied in any
jurisdiction. Subject to conditions, the Issuer may also elect to redeem
Covered Bonds if it would be required, on the occasion of the next
payment due in respect of the Covered Bonds, to withhold or account
for tax in respect of the Covered Bonds.

Cross Default

None of the Covered Bonds will accelerate automatically on an Issuer
Event of Default or a CBC Event of Default. All Covered Bonds will
accelerate following a failure to pay (subject to applicable grace
periods) by the Issuer or the CBC relating to a particular Series (or any
other Issuer Event of Default or CBC Event of Default) if (a) the
Trustee exercises its discretion to accelerate or (b) the Trustee is
instructed to accelerate by a Programme Resolution.

Status of the Covered
Bonds

The Covered Bonds issued from time to time in accordance with the
Programme will constitute unsecured and unsubordinated obligations
of the Issuer, guaranteed by the Guarantee (see Condition 3), and will
rank pari passu without any preference among themselves and with all
other present and future unsecured and unsubordinated obligations of
the Issuer, save for any obligations preferred by a mandatory operation
of applicable law.

Taxation

This Securities Note includes general summaries of certain Dutch tax
considerations and certain U.S. federal income tax considerations
relating to an investment in the Covered Bonds. Such summaries may
not apply to a particular Covered Bondholder or to a particular issue
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and do not cover all possible tax considerations. In addition, the tax
treatment may change before the maturity, exercise or termination date
of Covered Bonds. Any potential investor should consult its own
independent tax adviser for more information about the tax
consequences of acquiring, owning and disposing of Covered Bonds in
its particular circumstances.

ERISA Considerations Unless otherwise stated in the relevant Final Terms, the Covered Bonds
may be acquired by employee benefit plans that are subject to Title I of
the U.S. Employee Retirement Income Security Act of 1974, as
amended ("ERISA"), by plans subject to Section 4975 of the U.S.
Internal Revenue Code of 1986, as amended, (the “"Code") and by any
entities whose assets are treated as assets of any such plans; provided
that, such acquisition, holding and disposition of the Covered Bonds
will not result in a non-exempt prohibited transaction under ERISA or
the Code. Each purchaser and transferee of a Covered Bond will be
deemed to have made certain representations as to its status under
ERISA and the Code. See Section 1.4 (Taxation) under "Certain ERISA
and certain other U.S. considerations" below.

Selling and  Transfer | There are selling and transfer restrictions in relation to issues of

Restrictions Covered Bonds as described in Section 1.5 (Subscription and Sale)
below. Further restrictions may be specified in the applicable Final
Terms.

Ratings As at the 2024 Programme Update, the Issuer has a senior debt rating

from Standard & Poor's of 'A+"/'A-1' (outlook stable), from Moody's of
'Al'/'P-1' (outlook stable) and from Fitch of 'AA-/F1+' (outlook
stable). The Covered Bonds are expected to be assigned a rating from
Fitch of 'AAA", a rating from Standard & Poor's of AAA and a rating
from Moody's of 'Aaa’, respectively, to the extent each such agency is
a Rating Agency at the time of the issue of the Covered Bonds. Other
Tranches of Covered Bonds issued under the Programme may be rated
or unrated. Where a Tranche of Covered Bonds is rated, such rating will
be specified in the relevant Final Terms. A rating is not a
recommendation to buy, sell or hold securities and may be subject to
suspension, reduction or withdrawal at any time by the assigning rating
agency.

Listing Application has been made for the Covered Bonds to be issued by the
Issuer under the Programme, during the period of 12 months from the
2024 Programme Update, to be listed on Euronext Amsterdam or to be
admitted to the Official List and to be admitted to trading on the
Luxembourg Stock Exchange. The Covered Bonds may also be listed
or admitted to trading on such other or further stock exchange or stock
exchanges as may be determined by the Issuer, the CBC, the Trustee
and the relevant Dealer.

Unlisted Covered Bonds may also be issued by the Issuer.

The Final Terms relating to each issue of Covered Bonds will state
whether or not the Covered Bonds are to be listed or admitted to trading,
as the case may be and, if so, on which exchange(s) and/or market(s).

Clearing Euroclear and/or Clearstream, Luxembourg and/or Euroclear
Netherlands and/or The Depository Trust Company ("DTC") and/or
any other agreed clearing system.

Governing Law Unless provided otherwise in the applicable Final Terms, the Covered
Bonds will be governed by, and construed in accordance with the laws
of, The Netherlands.

A.2 | Asset Backed Guarantee
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Guarantee, Security, CBC

Pursuant to the Guarantee issued under the Trust Deed, the CBC has as
an independent obligation irrevocably undertaken to pay scheduled
interest and principal payable under the Covered Bonds. The
obligations of the CBC under the Guarantee will constitute
unsubordinated and unguaranteed obligations of the CBC, secured
(indirectly, through a parallel debt) by a pledge of the CBC's Secured
Property to the Trustee. Recourse under the Guarantee will be limited
to the Secured Property from time to time. Payments made by the CBC
under the Guarantee will be made subject to, and in accordance with,
the Post-Notice-to-Pay Priority of Payments or the Post-CBC-
Acceleration-Notice Priority of Payments, as applicable.

Extendable  obligations
under the Guarantee
(with  respect to SB

Covered Bonds only)

If a Covered Bond forms part of a Series of SB Covered Bonds, an
Extended Due for Payment Date shall be specified in the applicable
Final Terms. In respect of each such Series of SB Covered Bonds, if the
CBC is obliged under the Guarantee to pay a Guaranteed Final
Redemption Amount, then:

@) the obligation of the CBC to pay such Guaranteed
Final Redemption Amount in respect of such Series
of SB Covered Bonds shall be deferred to, and shall
under the Guarantee be due on, the Extended Due for
Payment Date, unless on the Extension Date or any
subsequent Interest Payment Date which applies
pursuant to paragraph (b) below and which falls prior
to the Extended Due for Payment Date, any moneys
are available to the CBC after the CBC shall under
the relevant Priority of Payments have paid or
provided for (1) all higher and pari passu ranking
amounts and/or (2) all Guaranteed Final Redemption
Amounts pertaining to a Series of HB Covered Bonds
with a Final Maturity Date falling in or prior to the
CBC Payment Period in which the Extended Due for
Payment Date for such Series of SB Covered Bonds
falls and/or (3) all Guaranteed Final Redemption
Amounts pertaining to any Series of SB Covered
Bonds with an Extended Due for Payment Date
falling prior to the CBC Payment Period in which the
Extended Due for Payment Date for such Series of SB
Covered Bonds falls, in which case the CBC shall (i)
give notice thereof to the holders of the relevant SB
Covered Bonds (in accordance with Condition 13),
the Rating Agencies, the Trustee, the Principal
Paying Agent and the Registrar (in the case of
Registered Covered Bonds) as soon as reasonably
practicable and in any event at least two Business
Days prior to the Extension Date and/or such Interest
Payment Date, respectively, and (ii) apply such
remaining available moneys in payment, in whole or
in part, of such Guaranteed Final Redemption
Amount, if applicable pro rata with any Guaranteed
Final Redemption Amount pertaining to a Series with
an Extended Due for Payment Date falling in the
same CBC Payment Period in which the Extended
Due for Payment Date for such Series of SB Covered
Bonds falls (and to the extent such Guaranteed Final
Redemption Amount shall for the purpose of the
relevant Priority of Payments and all other purposes
be due) on the Extension Date and/or such Interest
Payment Date, respectively; and
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(b) the CBC shall under the Guarantee owe interest over
the unpaid portion of such Guaranteed Final
Redemption Amount, which shall accrue and be
payable on the basis set out in the applicable Final
Terms or, if not set out therein, Condition 4 (Interest),
provided that for this purpose all references in
Condition 4 (Interest) to the Final Maturity Date of
such Series of SB Covered Bonds are deemed to be
references to the Extended Due for Payment Date,
mutatis mutandis, all without prejudice to the CBC's
obligation to pay any other Guaranteed Amount (i.e.
other than the Guaranteed Final Redemption
Amount) when Due for Payment.

If the CBC is obliged under the Guarantee to pay a Guaranteed Amount
in respect of any Series of HB Covered Bonds on the Final Maturity
Date of such Series, such Guaranteed Final Redemption Amount shall
be payable on such Final Maturity Date (and therefore no deferral to
any Extended Due for Payment Date shall apply to any Series of HB
Covered Bonds).

Principal Transaction Documents: Trust Deed, Master Receivables
Pledge Agreement, Accounts Pledge and CBC Rights Pledge.

A.3 | Guarantee Support

Transfers,  Retransfers, | As consideration for the CBC assuming the Guarantee, and so as to
Eligible Assets, | enable the CBC to meet its obligations under the Guarantee, the Initial
Originators Originator has transferred and will transfer Eligible Assets to the CBC
in accordance with the Guarantee Support Agreement. At the option of
the Issuer, subject always to Rating Agency Confirmation, New
Originators may accede to the Guarantee Support Agreement. The
Originators are obliged, and the CBC will use reasonable endeavours,
to ensure, among other things, that the Asset Cover Test is satisfied on
each Calculation Date.

Principal Transaction Document: Guarantee Support Agreement.

A.4 | Asset Monitoring

Tests, Sale of Selected | Up to four different types of tests for HB Covered Bonds and up to three
Receivables, Asset | different tests for SB Covered Bonds will be carried out under the
Monitor Programme so as to monitor the CBC's assets from time to time. The
Pre-Maturity Test will only be implemented if a Tranche of HB
Covered Bonds is issued. If implemented, the Pre-Maturity Test is
intended to provide liquidity for the HB Covered Bonds only in the
event that the ratings of the Issuer fall below the relevant Pre-Maturity
Minimum Ratings. The Asset Cover Test is intended to ensure that the
ratio of the Transferred Assets to the Covered Bonds is maintained at a
certain level. The Portfolio Tests (if implemented) are intended to
replace the Total Return Swap Agreement at the option of (i) the Issuer
at any time or (ii) the CBC following a downgrade of the Total Return
Swap Provider. A Breach of the Pre-Maturity Test, the Asset Cover
Test or any Portfolio Test will entitle the Trustee to serve a Notice to
Pay on the CBC. The Amortisation Test is only carried out following
service of a Notice to Pay, and is as with the Asset Cover Test intended
to ensure that the ratio of the Transferred Assets to the Covered Bonds
is maintained at a certain level. A Breach of the Amortisation Test will
entitle the Trustee to serve a CBC Acceleration Notice.

Principal Transaction Documents: Asset Monitor Agreement and
Administration Agreement.
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In addition, under the CB Legislation the Issuer will, amongst other
things, be required to ensure that (i) the nominal value of the claims for
payment attached to the eligible cover assets (including Transferred
Assets) is at least equal to the nominal value of the obligations under
the Covered Bonds, which include repayment of principal, payment of
interest, payment obligations under derivative contracts and expected
costs related to maintenance and administration for the winding-down
of the Programme, (ii) the nominal value of the Transferred Assets
(subject to certain deductions in accordance with the CB Legislation
(including by reference to Article 129 CRR)) is at all times at least equal
to the Principal Amount Outstanding of the Covered Bonds subject to
a statutory minimum level of overcollateralisation of 5 per cent. and
(iii) at all times sufficient liquidity is maintained or generated by the
CBC to cover the maximum cumulative net liquidity outflow (including
all payment outflows falling due on one day, including principal and
interest payments and payments under derivative contracts forming part
of the Programme, net of all payment inflows falling due on the same
day for claims related to the cover assets) for the following 180 day-
period, in each case as calculated and determined in accordance with
the CB Legislation. The Transferred Assets contributing towards
compliance with the Asset Cover Test or the Amortisation Test, as
applicable, are also used to comply with such legislative asset coverage
(including overcollateralisation) and liquidity buffer requirements
under the CB Legislation.

A.5 | Servicing and Custody

Servicing, Servicers, | The Initial Servicer has entered into the Initial Servicing Agreement
Custody with the CBC and the Trustee, pursuant to which it provides
administrative services in respect of the Portfolio. The Initial Servicer
also services any New Receivables, unless it is agreed between the
CBC, the Trustee and the Initial Servicer that the Originator transferring
such New Receivables (or an eligible third party servicer) shall act as
Servicer in relation to such New Receivables. The Initial Servicer is,
and each New Servicer will be, permitted to sub-contract its servicing
role to a third party servicer subject to any applicable conditions in the
relevant Servicing Agreement. If Substitution Assets are transferred to
the CBC, the CBC will appoint a custodian to provide custody services
in relation to such Substitution Assets.

Principal Transaction Document: Initial Servicing Agreement.

A.6 | Swaps

Total Return, Interest | There may be mismatches possible in the rates of interest payable on
Rate, Structured Swaps the Transferred Receivables (which may, for instance, include variable
rates of interest, discounted rates of interest, fixed rates of interest or
rates of interest which track a base rate) or the rates of interest or
revenue payable on the other Transferred Assets, the Authorised
Investments, the Substitution Assets and the balance of the AIC
Account and the rate of interest and principal payable on the
outstanding Covered Bonds. In addition, there may be certain
mismatches between the currency in which interest and principal are
received on the Transferred Assets, the Authorised Investments, the
Substitution Assets and the balance of the AIC Account and in which
interest and principal are payable under the Covered Bonds. In order to
address these mismatches, the CBC will be required to enter into
appropriate hedging arrangements.

The CBC will, to a certain extent, hedge the interest received on the
Transferred Assets, the Authorised Investments, the Substitution Assets
and the balance of the AIC Account to a floating rate for a fixed period
as determined by the Issuer and, in the case of each Total Return Swap
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Agreement, Interest Rate Swap Agreement and Structured Swap
Agreement in effect as at the 2024 Programme Update, as agreed to by
the Bank as Swap Provider and the CBC or as determined, from time to
time pursuant to the Swap Undertaking Letter, being as at the 2024
Programme Update, EURIBOR for one month deposits (the "Agreed
Base Reference Rate"). In the event that the CBC or the Issuer elects
to implement Portfolio Tests or an alternative hedging methodology is
proposed and Rating Agency Confirmation is obtained in respect of
such Portfolio Tests or alternative hedging methodology, as the case
may be, then the Total Return Swap Agreement will be terminated and,
in the case of such an alternative hedging methodology, the CBC will
be required to enter into such derivative transactions as are required to
comply with such alternative hedging methodology.

Pursuant to the Swap Undertaking Letter, the Bank undertakes to, or to
procure an Eligible Swap Provider to, enter into one or more Interest
Rate Swap Agreements and/or Structured Swap Agreements (as
applicable) with the CBC in respect of each relevant Series if (i) a
Notification Event occurs, (ii) a Notice to Pay or CBC Acceleration
Notice is served or (iii) the rating(s) of the Bank are, or fall, below the
minimum rating(s) set for an Eligible Swap Provider for Interest Rate
Swap Agreements (in which case Interest Rate Swap Agreements will
be required) or Structured Swaps (in which case Structured Swap
Agreements will be required).

The Interest Rate Swap Agreements are entered into to hedge the risk
(if any) of any possible mismatch between the Agreed Base Reference
Rate and the rate of interest payable under any euro denominated Series.

The Structured Swap Agreements are entered into to hedge certain
interest rate, principal and/or currency risk of any possible mismatch
between (i) the Agreed Base Reference Rate and the rate of interest and
currency denomination of any non-euro interest payments payable
under any Series and/or (ii) euro denominated Principal Receipts and
amounts of principal payable under any non-euro denominated Series
as at the relevant issue date of such Series and the amounts of principal
payable under any such Series as at the relevant repayment date of such
Series.

Each Interest Rate Swap Agreement or Structured Swap Agreement
will terminate on the Final Maturity Date in respect of the relevant
Series or, solely in respect of SB Covered Bonds, unless otherwise
agreed in an Interest Rate Swap Agreement or Structured Swap
Agreement, on the Extended Due for Payment Date of the relevant
Series of SB Covered Bonds, or if earlier, on the Final Maturity Date of
the relevant Series of SB Covered Bonds or an Interest Payment Date
falling after such Final Maturity Date but prior to such Extended Due
for Payment Date if on such date all outstanding Final Redemption
Amounts or Guaranteed Final Redemption Amounts (as the case may
be) in respect of the relevant Series of SB Covered Bonds have been
paid in full (subject to the early termination provisions of such Interest
Rate Swap Agreement or Structured Swap Agreement).

Principal Transaction Documents: ING ISDA Master Agreement, Total
Return Swap Agreement, Interest Rate Swap Agreements, Structured
Swap Agreements and Swap Undertaking Letter.

A.7 | Cashflows

Ledgers, Priority  of | For as long as no Notification Event has occurred and no Notice to Pay
Payments, CBC Accounts | or CBC Acceleration Notice has been served on the CBC, no cashflows
will run through the CBC. In those circumstances the Originators will
be entitled to receive and retain the proceeds from the Transferred
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Assets for their own benefit. In addition, the Issuer will, as
consideration for the CBC assuming the Guarantee, pay all costs and
expenses of the CBC and make and receive all payments to be made or
received by the CBC under any Swap Agreement (except that any
collateral to be provided by a Swap Provider following its downgrade
will be delivered to the CBC irrespective of whether any Notification
Event has occurred or any Notice to Pay or CBC Acceleration Notice
has been served at such time). Upon the earlier to occur of a Notification
Event and service of a Notice to Pay or CBC Acceleration Notice on
the CBC, cashflows will run through the CBC and will be applied in
accordance with the relevant Priority of Payments.

Principal Transaction Documents: Trust Deed, Guarantee Support
Agreement, Administration Agreement and AIC Account Agreement.

A.8 | General Information
General Information Copies of the principal Transaction Documents and various other
documents are available free of charge during usual business hours on
any weekday (public holidays excepted) from the Issuer and from the
specified office of the Paying Agents.
A.9 | Dutch Covered Bond
Legislation

Regulated Covered Bonds

The Issuer and the Programme (including in respect of the Covered
Bonds issued prior to 8 July 2022) are listed in the register maintained
by DNB (the "DNB-register") for the purpose of the CB Legislation.
The Issuer and the Programme (in respect of the Covered Bonds issued
prior to 8 July 2022) were listed in the DNB-register for the purpose of
the Dutch covered bond laws in effect prior to 8 July 2022, including
as being compliant with Article 129 CRR.

Compliance with Article
129 CRR

The Covered Bonds issued under the Programme comply with Article
129 CRR.

Compliance with CB

Legislation

The Covered Bonds issued under the Programme comply with the CB
Legislation.

European Covered Bond
(Premium) Label

Yes.

Hard Bullet Maturities

Yes, if specified in the applicable Final Terms.

Extendable Maturities

Yes, if specified in the applicable Final Terms.

Extendable Due for
Payment Date in respect
of each Series of SB
Covered Bonds

The date falling twelve (12) calendar months after the Final Maturity
Date of the relevant Series of SB Covered Bonds, as specified in the
applicable Final Terms.

Primary Cover Assets

For the purpose of the CB Legislation, the primary cover assets
(primaire activa) under the Programme solely comprise loans secured
by residential property as referred to in Article 129 CRR, paragraph
1(d).

Residence of Debtors of
Transferred Receivables

The Netherlands.

Governing Law of
Transferred Receivables

Dutch law.
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Location of Mortgaged | The Netherlands.
Properties
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B. RISK FACTORS

Prospective holders of Covered Bonds, which are the subject of the Prospectus and the relevant Final Terms,
should consider the following risk factors, which are specific to the Covered Bonds and may affect the Issuer’s
ability to fulfil the Issuer’s obligations under Covered Bonds issued under the Programme and/or the CBC's ability
to fulfil its obligations under the Guarantee and which are material for the purpose of assessing the market risks
associated with Covered Bonds issued under the Programme. The following risk factors are material for making
an informed investment decision and should make such decision only on the basis of the Prospectus as whole
(comprising this Securities Note and the Registration Document), including the relevant Final Terms. However,
other reasons that are currently unknown may affect the Issuer’s ability to fulfil its obligations under the Covered
Bonds issued under the Programme and/or the CBC’s ability to fulfil its obligations under the Guarantee and
neither the Issuer nor the CBC represents that the following risk factors are exhaustive.

Prospective holders of Covered Bonds should also read the detailed information set out elsewhere in the
Prospectus and should consult with their own professional advisers (including their financial, accounting, legal
and tax advisers) and reach their own views prior to making any investment decision.

Prospective holders of Covered Bonds should in addition to the risk factors set out herein refer to the Risk Factors
section of the Registration Document for a description of those factors which may affect the Issuer's ability to fulfil
its obligations under the Covered Bonds. The realisation of any of the risks described in the Registration Document
have a material adverse effect on the Issuer's future business, operating results or financial position. Additional
risks not currently known to the Issuer or that the Issuer now views as immaterial may also have a material adverse
effect on the Issuer's future business, operating results on financial position or affect an investment in Covered
Bonds issued under the Programme.

Each prospective investor in the Covered Bonds must determine, based on its own independent review and such
professional advice as it deems appropriate under the circumstances, that its acquisition of the Covered Bonds (i)
is fully consistent with its (or if it is acquiring the Covered Bonds in a fiduciary capacity, the beneficiary's)
financial needs, objectives and condition, (ii) complies and is fully consistent with any investment policies,
guidelines and restrictions applicable to it (whether acquiring the Covered Bonds as principal or in a fiduciary
capacity) and (iii) is a fit, proper and suitable investment for it (or, if it is acquiring the Covered Bonds in a
fiduciary capacity, for the beneficiary). In particular, investment activities of certain investors are subject to
investment laws and regulations, or review or regulation by certain authorities. Each prospective investor should
therefore consult its legal advisers to determine whether and to what extent (i) the Covered Bonds are legal
investments for it, (ii) the Covered Bonds can be used as underlying securities for various types of borrowing and
(iii) other restrictions apply to its purchase or pledge of any Covered Bonds.

Financial institutions should consult their legal advisers or the appropriate regulators to determine the
appropriate treatment of Covered Bonds under any applicable risk-based capital or similar rules.

Although the most material risk factors have been presented first within each category, the order in which the
remaining risk factors are presented is not necessarily an indication of the likelihood of the risks actually
materialising, of the potential significance of the risks or of the scope of any potential negative impact to the
Issuer's or the CBC’s business, financial condition, results of operations and prospects. The Issuer and the CBC
may face a number of these risks described below simultaneously and some risks described below may be
interdependent. While 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. Where a risk factor could belong in more than one category, such risk factor is included in the category
that is most appropriate for it.

The Prospectus is not, and does not purport to be, investment advice or an investment recommendation to purchase
the Covered Bonds. The Issuer, including its branches and any group company, and the CBC, are acting solely in
the capacity of an arm's length contractual counterparty and not as a purchaser's financial adviser or fiduciary
in any transaction, unless each of the Issuer and the CBC has agreed to do so in writing. 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 consult with its financial adviser prior to deciding to make an investment on
the suitability of the Covered Bonds. Investors risk losing their entire investment or part of it.
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Each prospective investor in Covered Bonds should refer to the section entitled "Risk Factors" in the Registration
Document for a description of 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 Covered Bonds issued under the Programme. See
Section D.3 (Documents available for inspection) below.

Words and expressions defined elsewhere in this Securities Note shall have the same meaning in the below risk
factors description. An index of certain defined terms is contained at the end of this Securities Note.

1. Risk Factors Regarding the Covered Bonds
A. Risks related to the Nature, Structure and Issuance of the Covered Bonds

The Covered Bonds will be solely the payment obligations of the Issuer and changes in the creditworthiness of the
Issuer may adversely affect payments made under the Covered Bonds

The payment obligation under the Covered Bond will solely be the obligation of the Issuer. The payment
obligations under the Covered Bonds (other than pursuant to the Guarantee, as set out below) will not represent
an obligation or be the responsibility of the Arranger, any Dealer, the Originators, the Trustee or any other party
to the Programme, their officers, members, directors, employees, security holders or incorporators, other than the
Issuer. The Issuer will be liable solely in its corporate capacity for its obligations in respect of the Covered Bonds
and such obligations will not be the obligations of its respective officers, members, directors, employees, security
holders or incorporators. This means that investors will merely have an unsecured claim against the Issuer, which
is guaranteed pursuant to the Guarantee. The risks relating to the Guarantee are set-out in the risk factor "The
ability of the CBC to meet its obligations under the Guarantee will depend solely on the proceeds of the
Transferred Assets, the receipt of which is dependent on performance by the Borrowers of the related payment
obligations under the Transferred Receivables and the value of the Properties”. An investment in the Covered
Bonds involves the risk that subsequent changes in the creditworthiness of the Issuer may adversely affect the
payments to be made under the relevant Covered Bonds. This may lead to losses under the Covered Bonds.

If the Issuer has the right to redeem any Covered Bonds, this may limit the trading price of the Covered Bonds
concerned and, if any Covered Bonds are redeemed prior to their maturity, an investor may not be able to reinvest
the redemption proceeds in a manner which achieves the same effective return

The applicable Final Terms will indicate whether the Covered Bonds are subject to an optional redemption feature.
Such feature in any Covered Bonds may negatively impact their trading price. During any period when the Issuer
may elect to redeem Covered Bonds, the trading price of those Covered Bonds generally will not rise substantially
above the price at which they can be redeemed. This also may be true prior to any redemption period.

If the Issuer redeems the Covered Bonds prior to maturity, a holder of such Covered Bonds is exposed to the risk
that, due to early redemption, its investment will have a lower than expected yield. The Issuer may be expected to
redeem Covered Bonds when its cost of borrowing is lower than the interest rate on the Covered Bonds. If the
Covered Bonds are redeemed at the option of the Issuer, 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 Covered Bonds 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.

Any redemption prior to the Final Maturity Date as set out above could have a material adverse effect on the value
of the Covered Bonds as the relevant redemption amount may be less than the then current trading price of the
Covered Bonds.

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

No assurance that Green Bonds will satisfy any investor requirements or expectations

The Issuer may issue Covered Bonds under the Programme where an amount equivalent to the net proceeds is
specified in the applicable Final Terms to be for the financing and/or refinancing of specified 'green’ or
'sustainability' projects of the Issuer or any of its subsidiaries, in accordance with certain prescribed green
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eligibility criteria as described in Section 1.7 (Use of Proceeds) (the "Green Eligiblity Criteria") and as in such
case shall be set out in item 4(i) of Part B (Reasons for the offer) of the applicable Final Terms (any Covered
Bonds which have such a specified use of proceeds are referred to as "Green Bonds").

The Issuer intends to allocate an amount equal to the net proceeds from any issue of Green Bonds to advance loans
to ING's customers on a targeted basis for the purposes of the financing and/or refinancing by such customers of
assets, projects and expenditures with a positive sustainability impact, which may include green and/or sustainable
projects such as the financing and/or refinancing of Green Buildings, which meet the relevant Green Eligibility
Criteria (together, the "Eligible Green Projects"”, and the portfolio of Eligible Green Projects in respect of any
issue of Green Bonds, the "Eligible Green Loan Portfolio"), in line with any sustainability framework(s) that
ING may publish from time to time, and/or which the Issuer expects will substantially adhere to the Green Bond
Principles and Sustainability Bond Guidelines (as applicable) as published by the International Capital Markets
Association (ICMA) from time to time (together, the "Principles"). However, as the Principles may change over
time, there is a possibility that the Eligible Green Projects and any sustainability framework(s) that ING may
publish from time to time may no longer (fully) align with the Principles in the future.

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

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

There is currently no clearly defined legal, regulatory or other definition of a "sustainable note" or market
consensus as to what attributes are required for a particular asset or project to be classified as 'green’,
‘environmental’, 'sustainable’, 'social’ or any similar label, nor can any assurance be given that such a clear
definition or consensus will develop over time. A basis for the determination of such a definition has been
established in the EU with the publication in the Official Journal of the EU on 22 June 2020 of Regulation (EU)
2020/852 of the European Parliament and of the Council of 18 June 2020 (the "Sustainable Finance Taxonomy
Regulation™) on the establishment of a framework to facilitate sustainable investment (the "EU Sustainable
Finance Taxonomy") . The EU Sustainable Finance Taxonomy is subject to further development by way of the
implementation by the European Commission through delegated regulations of technical screening criteria for the
environmental objectives set out in the Sustainable Finance Taxonomy Regulation. Furthermore, on 30 November
2023, Regulation (EU) 2023/2631 on "European Green Bonds" of 22 November 2023 was published in the Official
Journal of the EU (the "European Green Bond Regulation™) creating a voluntary standard for bonds carrying
the European Green Bond designation ("EuGB") as from 21 December 2024. Issuance of such EuGBs could
reduce demand and liquidity for "Green Bonds" which do not comply with the European Green Bond Regulation
and their price, including any Green Bonds. The Green Bonds do not constitute EUGBs and no assurance is or can
be provided to potential investors that any Green Bonds will ever constitute or become eligible to carry the
designation of EuGB. Accordingly, no assurance is or can be given by the Issuer, the CBC, the Trustee, the
Arranger or the Dealers that the Green Eligibility Criteria will satisfy any requisite criteria determined under the
European Green Bond Regulation, the Sustainable Finance Taxonomy Regulation or within the EU Sustainable
Finance Taxonomy at any time, or that any regime implemented in the United Kingdom (if any) for issuing ‘green’,
‘environmental’, 'sustainable' or other equivalently-labelled securities will align with the European (or any other)
framework for such securities.

No assurance that Eligible Green Projects will be completed or meet their objectives
There can be no assurance that any Eligible Green Projects forming part of the Eligible Green Loan Portfolio will
be completed within any specified period or at all or with the results or outcome (whether or not related to the

environment) as originally expected or anticipated by the Issuer when making its assessment whether or not to
apply any proceeds of Green Bonds (or amounts equal thereto) to such Eligible Green Project.
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Accordingly, no assurance is or can be given by the Issuer, the CBC, the Trustee, the Arranger or the Dealers to
investors in Green Bonds that any projects or uses the subject of, or related to, any Eligible Green Projects forming
part of the Eligible Green Loan Portfolio will meet any or all investor expectations regarding such 'green’,
'sustainable’ or other equivalently-labelled performance objectives or that any adverse green and/or other impacts
will not occur during the implementation of any projects or uses the subject of, or related to, any Eligible Green
Projects.

Additionally, the Issuer may make amendments or updates to the Green Bond Framework in the future, including
to the Green Eligibility Criteria as set out in Section 1.7 (Use of Proceeds). The Issuer is not required to take into
account the interest of, or to seek the consent of, Covered Bondholders in respect of any such amendments or
updates. If the Green Bond Framework has been amended or updated, the use of proceeds of any outstanding
Green Bonds, if so specified in such amended or updated Green Bond Framework, may be different to the use of
proceeds of such Green Bonds at their issue date. Alternatively, the Issuer may also decide that any such amended
or updated the Green Bond Framework shall not apply retrospectively for any or all outstanding Series of Green
Bonds.

No obligation on the CBC, the Trustee, Arranger or Dealers to verify Eligible Green Projects or monitor the use
of proceeds of Green Bonds

Furthermore, neither the CBC, the Trustee, the Arranger nor any Dealer is responsible for (i) any assessment of
any Green Eligiblity Criteria, (ii) any verification of whether the relevant advance of loans by the Issuer or the
Eligible Green Projects forming part of the Eligible Green Loan Portfolio will satisfy the Green Eligibilty Criteria,
(iii) the monitoring of the use of proceeds (or amounts equal thereto) in connection with the issue of any Green
Bonds or (iv) the allocation of the proceeds by the Issuer to particular Eligible Green Projects.

A failure of the Issuer to procure that the aggregate Gross Outstanding Principal Balance of the Eligible
Receivables secured by Mortgages over Properties qualifying as Green Buildings transferred to the CBC is at
least equal to the Principal Amount Outstanding of all Green Bonds outstanding under the Programme would not
be an Issuer Event of Default

If the Issuer issues a Green Bond under the Programme, pursuant to the Programme Agreement and the Guarantee
Support Agreement, it shall procure that, as at the Issue Date of the relevant Series of Green Bonds and for so long
as such Green Bonds are outstanding under the Programme, the Portfolio transferred to the CBC pursuant to the
Guarantee Support Agreement comprises Eligible Receivables secured by Mortgages over Properties qualifying
as Green Buildings, whose aggregate Gross Outstanding Principal Balance is at least equal to the Principal Amount
Outstanding of all Green Bonds outstanding under the Programme (including the Principal Amount Outstanding
of the relevant Series of Green Bonds being issued at such time). However, any failure by the Issuer to procure
the same will neither constitute an Issuer Event of Default under the Green Bonds or any Notification Event or
Notice to Pay under the relevant Transaction Documents nor will it constitute any (other) default under any
Transaction Document.

Green Eligible Receivables provide support, indirectly through the Guarantee, to all Covered Bonds from time to
time outstanding under the Programme (and therefore not merely to the relevant Series of Green Bonds or other
Series of Green Bonds)

Prospective investors in Green Bonds should note that Green Eligible Receivables provide support, indirectly
through the Guarantee, to all Covered Bonds from time to time outstanding under the Programme (and therefore
not merely to the relevant Series of Green Bonds or other Series of Green Bonds), that the criteria for determining
what Green Buildings are can, with (for example, as a result of a change in the relevant sustainability framework(s)
of ING) or without (for example, as a result of a change in the characteristics of the relevant Property or a change
in domestic or EU regulations or otherwise) the control of the Issuer or any member of the ING Group, change
over time as a result of which the relevant Eligible Receivables may not or no longer qualify as Green Eligible
Receivables and therefore there may be insufficient Green Eligible Receivables (if any) in the Portfolio to meet
the Minimum Green Buildings Collateral Support Amount (as if it would be determined at such time), that whether
a Property meets the criteria for qualifying as a Green Building will be determined by or on behalf of the relevant
Originator on the basis of factual information delivered by the Borrower at the time of application for the relevant
Loan or Further Advance which information may not be accurate or complete at the time that such information is
provided or may no longer be accurate or complete at any time thereafter, and that neither the Issuer, the CBC nor
the Originator assumes any obligation to monitor or verify (or cause to be verified by an auditor or other
verification agent) whether such information is or remains accurate and complete and whether the relevant Eligible
Receivable is or remains a Green Eligible Receivable for the purpose of the Programme or otherwise, that there is
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no obligation included in the terms and conditions applicable to the Loans that the Borrower must retain an 'energy
performance certificate' or comply with any requirements in respect thereof, that a Green Eligible Receivable may
at any time fail to meet the Eligibility Criteria resulting in it no longer being an Eligible Receivable under the
Programme which in turn may result in there being insufficient Green Eligible Receivables in the Portfolio to meet
the Minimum Green Buildings Collateral Support Amount and that the Issuer (or any other Originator) may not
have sufficient Green Eligible Receivables available for inclusion in the Portfolio to meet the Minimum Green
Buildings Collateral Support Amount, and that Green Bonds will not necessarily qualify as "Secured Green Bonds"
under the relevant Principles given that the proceeds of the Green Bonds may not be used to (re)finance Green
Eligible Receivables forming part of the Portfolio and no (other) Eligible Green Projects will secure any such
Green Bonds, and the repayment of Green Bonds will not necessarily be sourced from payments made by
Borrowers in respect of Green Eligible Receivables (if any), and if the Issuer would seek the issuance of a second
party opinion or certification in the context of a Green Bond, such opinion or certification will likely not address
the question as to whether a Green Bond would qualify as a "Secured Green Bond" under the relevant Principles
and if it would be requested to address such question, such opinion or certification may be refused or include a
statement of non-compliance on this point.

If the Issuer issues a Green Bond under the Programme of which the proceeds will be used to finance and/or
refinance Eligible Green Projects other than Green Eligible Receivables, the receivables resulting from such
Eligible Green Projects will not be included in the Portfolio. However, in such case, pursuant to the Programme
Agreement and the Guarantee Support Agreement, the Issuer shall procure that as at the Issue Date of the relevant
Series of Green Bonds the Minimum Green Buildings Collateral Support Amount is met.

No assurance of suitability or reliability of any second party opinion

In addition, no assurance or representation is given by the Issuer, the CBC, the Trustee, the Arranger or the Dealers
as to the suitability or reliability for any purpose whatsoever of any opinion, certification or report of any third
party, (whether or not solicited by the Issuer) which may be made available in connection with the issue of any
Green Bonds and/or any sustainability framework(s) established by the Issuer, and in particular with any Eligible
Green Projects to fulfil any green, sustainability or other criteria. For the avoidance of doubt, any such opinion or
certification will not be, and shall not be deemed to be, incorporated in and/or form part of the Prospectus. Any
such opinion or certification is not, and should not be deemed to be, a recommendation by the Issuer, the CBC or
any other person to buy, sell or hold any Green Bonds. Any such opinion or certification will only be current as
of the date on which that opinion is initially issued. Any such opinion or certification may not reflect the potential
impact of all risks related to the structure of the relevant Green Bonds, their marketability, trading price or liquidity
or any other factors that may affect the price or value of the Green Bonds. Prospective investors must determine
for themselves the relevance of any such opinion or certification and/or the information contained therein and/or
the provider of such opinion or certification for the purpose of any investment in any Green Bonds. As at the date
of the Securities Note, the providers of such opinions and certifications are not subject to any specific regulatory
or other regime or oversight. However, pursuant to the European Green Bond Regulation, providers of such
opinions would be required to be registered and supervised by ESMA in the future. Furthermore, Covered
Bondholders will have no recourse against the provider of the second party opinion.

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

If any Green Bonds are listed or admitted to trading or otherwise displayed on any dedicated 'green’, 'sustainable’
or other equivalently-labelled segment of any stock exchange or securities market (whether or not regulated), no
representation or assurance is given by the Issuer, the CBC, the Trustee, the Arranger or the Dealers that such
listing or admission or display satisfies, whether in whole or in part, any present or future investor expectations or
requirements as regards any investment criteria. Any such event or failure by the Issuer to apply an amount equal
to the net proceeds of any issue of Green Bonds to advance loans to customers to finance and/or refinance any
Eligible Green Projects forming part of the Eligible Green Loan Portfolio, and/or any failure by any such customer
to apply those funds to Eligible Green Projects as aforesaid, and/or withdrawal of any such opinion or certification
or any such opinion or certification attesting that the Issuer or any of ING's customers is not complying in whole
or in part with any matters for which such opinion or certification is opining or certifying on and/or any Green
Bonds no longer being listed or admitted to trading or displayed on any stock exchange or securities market as
aforesaid, will not (i) give rise to any claim of a Covered Bondholder against the Issuer (or the CBC, the Trustee,
the Arranger or any Dealer), (ii) constitute an Issuer Event of Default under any Green Bonds or a breach or
violation of any term thereof, or constitute a default by the Issuer for any other purpose or constitute a Notification
Event or Notice to Pay under the relevant Transaction Documents,(iii) lead to a right or obligation of the Issuer to
redeem any Green Bonds or give any Covered Bondholder the right to require redemption of its Covered Bonds
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or (iv) result in any step-up or increased payments of interest, principal or any other amounts in respect of any
Green Bonds or otherwise affect the Terms and Conditions.

Material adverse impact on trading and/or market price

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

B. Risks related to Interest Payments

Changes in the method by which EURIBOR or other Benchmarks are determined, or the discontinuance of
any Benchmark, may adversely affect the Rate of Interest on or value of Floating Rate Covered Bonds which
reference a Benchmark

In accordance with Condition 4 of the Conditions, the Rate of Interest on the Covered Bonds (including Floating
Rate Covered Bonds and Fixed/Floating Rate Covered Bonds) may be calculated on the basis of the Euro Interbank
Offered Rate ("EURIBOR"), the Secured Overnight Financing Rate ("SOFR"), the Sterling Overnight Index
Average ("SONIA™) or any other reference rate specified in the applicable Final Terms (any such reference rate,
a "Benchmark"), or by reference to a swap rate that is itself based on a Benchmark (collectively, the "Benchmark
Covered Bonds"). Accordingly, changes in the method by which any Benchmark is calculated or the
discontinuation of any Benchmark may impact the Rate of Interest applicable to Benchmark Covered Bonds
bearing interest on the basis of such Benchmark, and thus their trading price. Please also refer to the interdependent
risk factor entitled "The market continues to develop in relation to risk free rates (including overnight rates) as
reference rates for Benchmark Covered Bonds" and the interdependent risk factor entitled "The administrator of
SOFR or SONIA may make changes that could change the value of SOFR or SONIA or discontinue SOFR or
SONIA" below specifying further circumstances in which Benchmark Covered Bonds could be adversely affected.

Benchmarks Regulation

Regulation (EU) 2016/1011 (as amended, the "Benchmarks Regulation” or "BMR") applies, subject to certain
transitional provisions, to the provision of benchmarks, the contribution of input data to a benchmark and the use
of a benchmark within the EU. Among other things, it (i) requires benchmark administrators to be authorised or
registered (or, if non-EU-based, to be subject to an equivalent regime or otherwise recognised or endorsed) and
(ii) prevents certain uses by EU supervised entities (such as the Issuer) of benchmarks of administrators that are
not authorised or registered (or, if non-EU based, not deemed equivalent or recognised or endorsed).

Regulation (EU) 2016/1011 as it forms part of United Kingdom domestic law by virtue of the EUWA (the "UK
Benchmarks Regulation™) applies to the provision of benchmarks, the contribution of input data to a benchmark
and the use of a benchmark within the United Kingdom ("UK"). It, among other things, (i) requires benchmark
administrators to be authorised or registered (or, if non-UK-based, to be subject to an equivalent regime or
otherwise recognised or endorsed) and (ii) prevents certain uses by UK supervised entities of benchmarks of
administrators that are not authorised or registered (or, if non-UK based, not deemed equivalent or recognised or
endorsed).

The Benchmarks Regulation or the UK Benchmarks Regulation could have a material impact on any Covered
Bonds linked to or referencing a Benchmark, in particular, if the methodology or other terms of the relevant
Benchmark are changed in order to comply with the requirements of the Benchmarks Regulation and the UK
Benchmarks Regulation. Such changes could, among other things, have the effect of reducing, increasing or
otherwise affecting the volatility of the published rate or level of the relevant Benchmark which could have a
material adverse effect on the trading price of and return on Covered Bonds referencing such Benchmark
(including potential rates of interest thereon).

Floating Rate Covered Bonds — Benchmark Unavailability and Discontinuation

There are certain risks related to the unavailability and discontinuation of benchmarks:
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(i) Floating Rate Covered Bonds — ISDA Determination

Where ISDA Determination is specified as the manner in which the Rate of Interest in respect of Floating Rate
Covered Bonds is to be determined, the Conditions provide that the Rate of Interest in respect of the Covered
Bonds shall be determined by reference to the relevant Floating Rate Option in the ISDA Definitions. Where the
Floating Rate Option specified is an IBOR, the Rate of Interest may be determined by reference to the relevant
screen rate or the rate determined on the basis of quotations from certain banks. If the relevant IBOR is
permanently discontinued and the relevant screen rate or quotations from banks (as applicable) are not available,
the operation of these provisions may lead to uncertainty as to the Rate of Interest that would be applicable, and
may, adversely affect the value of, and return on, the Floating Rate Covered Bonds.

(i)  Temporary unavailability of the Relevant Screen Page

The Conditions provide for certain fallback arrangements if a published Benchmark, including EURIBOR, SOFR,
SONIA or other relevant reference rates, becomes temporarily unavailable. Where the Rate of Interest (as defined
in the Conditions) is to be determined by reference to the Relevant Screen Page and the Relevant Screen Page is
not available or the relevant rate does not appear on the Relevant Screen Page, the Conditions provide for the Rate
of Interest to be determined by the Calculation Agent by reference to quotations from banks communicated to the
Calculation Agent.

Where such quotations are not available (as may be the case if the relevant banks are not submitting rates for the
determination of such Original Reference Rate (as defined in the Conditions)), the ultimate fallback for the
purposes of calculation of interest for a particular Interest Period may result in the Rate of Interest for the last
preceding Interest Period being used. This may result in the effective application of a fixed rate for Floating Rate
Covered Bonds based on the rate which was last observed on the Relevant Screen Page or, as the case may be, the
application of the initial Rate of Interest applicable to such Covered Bonds on the Interest Commencement Date
(as defined in the Conditions). Uncertainty as to the continuation of the Original Reference Rate, the availability
of quotes from reference banks, and the rate that would be applicable if the Original Reference Rate is discontinued
may adversely affect the value of, and return on, the Covered Bonds.

(iii)  Benchmark Events

If a Benchmark Event or a Benchmark Transition Event (both as defined in Condition 4(c)(i)) (as applicable)
(which, amongst other events, includes the permanent discontinuation of an Original Reference Rate or an
announcement that an Original Reference Rate will be permanently discontinued in the future) occurs, the Issuer
shall use its reasonable endeavours to appoint an Independent Adviser (as defined in the Conditions) as soon as
reasonably practicable, to advise the Issuer in determining a Successor Rate or Alternative Rate or SOFR
Benchmark Replacement (as applicable) (as defined in the Conditions) to be used in place of the Original
Reference Rate.

If a Successor Rate, Alternative Rate or SOFR Benchmark Replacement (as applicable) is determined by the Issuer
(in consultation with an Independent Adviser if the Issuer has been able to appoint one), the Conditions also
provide that an Adjustment Spread or SOFR Benchmark Replacement Adjustment (as applicable) (as defined in
the Conditions) may be determined by the Issuer (in consultation with an Independent Adviser if the Issuer has
been able to appoint one) and applied to such Successor Rate, Alternative Rate or SOFR Benchmark Replacement
(as applicable).

Furthermore, if a Successor Rate, Alternative Rate or SOFR Benchmark Replacement (as applicable) for the
Original Reference Rate is determined by the Issuer (in consultation with an Independent Adviser if the Issuer has
been able to appoint one), the Conditions provide that the Issuer may vary the Conditions, as necessary to ensure
the proper operation of such Successor Rate, Alternative Rate or SOFR Benchmark Replacement (as applicable)
and/or (in each case) the applicable Adjustment Spread or SOFR Benchmark Replacement Adjustment (as
applicable), without any requirement for consent or approval of the Covered Bondholders.

Any Successor Rate, Alternative Rate or SOFR Benchmark Replacement (as applicable) will not be the economic
equivalent of the Original Reference Rate and the use of any Successor Rate, Alternative Rate or SOFR Benchmark
Replacement (as applicable) (including with the application of an Adjustment Spread or SOFR Benchmark
Replacement Adjustment (as applicable)) may result in Covered Bonds linked to or referencing the Original
Reference Rate performing differently (which may include payment of a lower Rate of Interest) than they would
if the Original Reference Rate were to continue to apply in its current form. Furthermore, the composition and
characteristics of the Successor Rate, Alternative Rate or SOFR Benchmark Replacement (as applicable) may not
be the same as those of the Original Reference Rate. Each of the foregoing means that a Benchmark Event or a
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Benchmark Transition Event (as applicable) may adversely affect the value of the Covered Bonds, the return on
the Covered Bonds and the price at which investors can sell such Covered Bonds. If the Issuer is unable to appoint
an Independent Adviser, the Issuer, acting in good faith, may still determine (i) a Successor Rate, Alternative Rate
or SOFR Benchmark Replacement (as applicable) and (ii) in each case, an Adjustment Spread or SOFR
Benchmark Replacement Adjustment (as applicable) and/or any other amendments to the terms of the Covered
Bonds (including, without limitation, any Benchmark Amendments (as defined in the Conditions)) without
consultation with an Independent Adviser. Where, for the purposes of determining any Successor Rate, Alternative
Rate or SOFR Benchmark Replacement, Adjustment Spread, SOFR Benchmark Replacement Adjustment and/or
any other amendments to the terms of the Covered Bonds (including, without limitation, any Benchmark
Amendments (as defined in the Conditions)) (as the case may be), the Issuer will act in good faith as an expert and
take into account any relevant and applicable market precedents and customary market usage as well as any
published guidance from relevant associations involved in the establishment of market standards and/or protocols
in the international debt capital markets, any such determinations by the Issuer may lead to a conflict of interests
of the Issuer and the Covered Bondholders including with respect to certain determinations and judgments that the
Issuer may make that may influence the amount receivable under the Covered Bonds. As a result, investors in the
Covered Bonds may receive less interest than expected.

(iv)  Potential for a fixed rate return

The Issuer may be unable to appoint an Independent Adviser or the Independent Adviser may not be able to
determine a Successor Rate or Alternative Rate in accordance with the Conditions.

Where the Issuer is unable to appoint an Independent Adviser in a timely manner, or the Independent Adviser is
unable to determine a Successor Rate or Alternative Rate before the next Interest Determination Date (as defined
in the Conditions), the Rate of Interest for the next succeeding Interest Period will be the Rate of Interest applicable
as at the last preceding Interest Determination Date before the occurrence of the Benchmark Event or Benchmark
Transition Event (as applicable), or, where the Benchmark Event or Benchmark Transition Event (as applicable)
occurs before the first Interest Determination Date, the Rate of Interest will be the initial Rate of Interest.

Where the Issuer has been unable to appoint an Independent Adviser, or the Independent Adviser has failed to
determine a Successor Rate, Alternative Rate or SOFR Benchmark Replacement (as applicable) in respect of any
given Interest Period, the Issuer, will continue to attempt to appoint an Independent Adviser in a timely manner
before the next succeeding Interest Determination Date to determine a Successor Rate or Alternative Rate to apply
to the next succeeding and any subsequent Interest Periods, as necessary.

Applying the initial Rate of Interest, or the Rate of Interest applicable as at the last preceding Interest
Determination Date before the occurrence of the Benchmark Event or Benchmark Transition Event (as applicable),
will result in Covered Bonds linked to or referencing the relevant benchmark performing differently (which may
include payment of a lower Rate of Interest) than they would do if the relevant benchmark were to continue to
apply, or if a Successor Rate, Alternative Rate or SOFR Benchmark Replacement (as applicable) could be
determined.

Due to the uncertainty concerning the availability of Successor Rates, Alternative Rates or SOFR Benchmark
Replacements (as applicable), the involvement of an Independent Adviser (including the possibility that a licence
or registration may be required for such Independent Adviser under applicable legislation) and the potential for
further regulatory developments, there is a risk that the relevant fallback provisions may not operate as intended
at the relevant time.

If the Issuer is unable to appoint an Independent Adviser, the Independent Adviser fails to determine a Successor
Rate, Alternative Rate or SOFR Benchmark Replacement (as applicable) for the life of the relevant Covered
Bonds, or the Issuer fails to determine a Successor Rate, Alternative Rate or SOFR Benchmark Replacement (as
applicable) without consultation with an Independent Adviser, the initial Rate of Interest, or the Rate of Interest
applicable as at the last preceding Interest Determination Date before the occurrence of the Benchmark Event or
Benchmark Transition Event (as applicable), will continue to apply to maturity. This will result in the Floating
Rate Covered Bonds, in effect, becoming fixed rate Covered Bonds.

Following an Issuer Event of Default, Condition 4(c) provides that the CBC shall or, as applicable, may take the
relevant actions and make the relevant determinations which the Issuer shall, or as applicable, may take or make
prior to an Issuer Event of Default. The risks described above under (iii) and (iv) in relation to the Issuer therefore
equally apply to the CBC.
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The market continues to develop in relation to risk free rates (including overnight rates) as reference rates for
Benchmark Covered Bonds

Investors should be aware that the market continues to develop in relation to risk free rates, such as SOFR and
SONIA, as reference rates in the capital markets for U.S. dollar or sterling bonds, as applicable, and their adoption
as alternatives to the relevant interbank offered rates. The market or a significant part thereof may adopt risk free
rates that differ significantly from those set out in the Conditions and used in relation to Benchmark Covered
Bonds that reference a risk free rate issued under the Prospectus or may apply such risk free rates in a manner
significantly different than set out in the Conditions and used in relation to the Benchmark Covered Bonds (and
the same could apply in respect of any Successor Rates, Alternative Rates or SOFR Benchmark Replacements (if
and as applicable)), either of which may adversely affect the trading price of these Covered Bonds.

Interest on Covered Bonds which reference a risk free rate is only capable of being determined immediately prior
to the relevant Interest Payment Date. It may be difficult for Covered Bondholders to estimate reliably the amount
of interest which will be payable on the Covered Bonds, which could adversely impact the liquidity of the Covered
Bonds.

Further, if the Covered Bonds become due and payable under Condition 9, the Rate of Interest payable shall be
determined on the date the Covered Bonds became due and payable and shall not be reset thereafter. Investors
should carefully consider how any mismatch between the adoption of such reference rates in the bond, loan and
derivatives markets may impact any hedging or other financial arrangements which they may put in place in
connection with any acquisition, holding or disposal of any Covered Bonds.

Furthermore, publication of SOFR and SONIA (in its current form) began in April 2018 and they therefore have
a limited history. The future performance of SOFR and SONIA may therefore be difficult to predict based on the
limited historical performance. The level of SOFR and SONIA during the term of the Covered Bonds may bear
little or no relation to the historical level of SOFR or SONIA. Prior observed patterns, if any, in the behaviour of
market variables and their relation to SOFR and SONIA such as correlations, may change in the future. Investors
should therefore not rely on any historical changes or trends in SOFR or SONIA as an indicator of the future
performance of SOFR or SONIA. Since the initial publication of SOFR and SONIA, as applicable, daily changes
in the rate have, on occasion, been more volatile than daily changes in other benchmark or market rates. As a
result, the return on and value of SOFR- or SONIA-based Covered Bonds may fluctuate more than floating rate
debt securities that are linked to less volatile rates and SOFR may be more volatile than other benchmarks or
market rates.

Interest based on SOFR or SONIA will only be capable of being determined near the end of the relevant Interest
Period

The applicable Final Terms of any Floating Rate Covered Bonds that reference SOFR or SONIA may specify that
the calculation methodology will be weighted average or compounded daily using a formula or using SOFR or
SONIA index values.

The amount of interest payable with respect to any such Floating Rate Covered Bonds for a given Interest Period
will be determined on the relevant Interest Determination Date for such Interest Period. Because each such date
will be near the end of such Interest Period, Noteholders will not know the amount of interest payable on such
Floating Rate Covered Bonds with respect to a given Interest Period until shortly prior to the related Interest
Payment Date. In addition, it may be difficult for Bondholders to estimate reliably the amount of interest that will
be payable on each such Interest Payment Date. As a result, some investors may be unable or unwilling to trade
such Floating Rate Covered Bonds without changes to their information technology systems, which could
adversely impact the liquidity and trading price of any such Floating Rate Covered Bonds. Further, if Floating
Rate Covered Bonds referencing SOFR Benchmark or SONIA Benchmark become due and payable as a result of
an event of default, or are otherwise redeemed early on a date other than an Interest Payment Date, the rate of
interest payable for the final Interest Period in respect of such Floating Rate Covered Bonds will only be
determined immediately or shortly prior to the date on which the Floating Rate Covered Bonds become due and
payable and shall not be reset thereafter.

To permit a reasonable amount of time to make payment arrangements after the amount of interest is determined,
the applicable Final Terms of any Floating Rate Covered Bonds that reference SOFR or SONIA may specify
observation methods such as lookback, shift or payment delay. Conventions regarding observation methods for
SOFR rates and SONIA rates used for debt securities continue to evolve and may differ materially from
observation method conventions used for other financial products, such as interest rate swaps or syndicated loans.
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Investors should carefully consider how any mismatches in observation method conventions in the bond, loan and
derivatives markets may impact any hedging or other financial arrangements which you may put in place in
connection with any acquisition, holding or disposal of any Floating Rate Covered Bonds that reference SOFR or
SONIA.

The administrator of SOFR or SONIA may make changes that could change the value of SOFR or SONIA or may
discontinue SOFR or SONIA

The Federal Reserve Bank of New York or the Bank of England (or a successor), as administrators of SOFR or
SONIA, respectively, may make methodological or other changes that could change the value of SOFR or SONIA,
including changes related to the method by which SOFR or SONIA is calculated, eligibility criteria applicable to
the transactions used to calculate SOFR or SONIA, or timing related to the publication of SOFR or SONIA. In
addition, the relevant administrator may alter, discontinue or suspend calculation or dissemination of SOFR or
SONIA, in which case a fallback method of determining the Rate of Interest on the Covered Bonds will apply. See
the interdependent risk factor "Floating Rate Covered Bonds — Benchmark Unavailability and Discontinuation”
for a description of the fallback arrangement and the risks relating thereto. The administrator have no obligation
to consider the interests of Covered Bondholders when calculating, adjusting, converting, revising or discontinuing
SOFR or SONIA. Such changes, alterations, discontinuation or suspension could, among other things, have the
effect of reducing, increasing or otherwise affecting the volatility of the published rate or level of the relevant
Benchmark which could have a material adverse effect on the trading price of and return on Covered Bonds
referencing such Benchmark (including potential rates of interest thereon).

If the Covered Bonds include a feature to convert the interest basis from a fixed rate to a floating rate, or vice
versa, this may affect the secondary market and the trading price of the Covered Bonds concerned

The Issuer may issue Fixed/Floating Rate Covered Bonds, as specified in the applicable Final Terms. Such
Covered Bonds may bear interest at a rate that converts from a fixed rate to a floating rate, or from a floating rate
to a fixed rate. Such conversion will affect the secondary market trading and the trading price generally of the
Covered Bonds as the change of interest basis may result in a lower interest return for Covered Bondholders. If
the Covered Bonds convert from a fixed rate to a floating rate, the spread on the Fixed/Floating Rate Covered
Bonds may be less favourable (lower) than then prevailing spreads on comparable Floating Rate Covered Bonds
tied to the same reference rate. In addition, the new floating rate at any time may be lower than the rates on other
Covered Bonds. If the Covered Bonds convert from a floating rate to a fixed rate, the fixed rate may be lower than
then prevailing rates on the Covered Bonds and could affect the interest payments on and consequentially the
trading price of the relevant Covered Bonds.

Trading price of Fixed Rate Covered Bonds may decrease if market interest rates increase

Investment in fixed rate Covered Bonds involves the risk that if the then current market interest rates increase to
a level higher than the rate of interest payable on the Fixed Rate Covered Bonds, this may adversely affect the
trading price of the fixed rate Covered Bonds.

Zero Coupon Covered Bonds may be issued at a substantial discount or premium and may experience price
volatility in response to changes in market interest rates

The trading prices of Zero Coupon Covered Bonds issued at a substantial discount or premium from their principal
amount tend to fluctuate more in relation to general changes in interest rates than do prices for conventional
interest-bearing Covered Bonds. Generally, the longer the remaining term of such Zero Coupon Covered Bonds,
the greater the price volatility as compared to conventional interest-bearing Covered Bonds with comparable
maturities. Therefore the trading price of such Covered Bonds may be lower than the trading price of such interest-
bearing Covered Bonds with comparable maturities.

Changes in market interest rates may have a stronger impact on the prices of Zero Coupon Covered Bonds than
on the prices of conventional interest-bearing Covered Bonds because the discounted issue prices may be
substantially below par. If market interest rates increase, Zero Coupon Covered Bonds can suffer higher price
losses than other Covered Bonds having the same maturity and same credit rating.
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C. Risks related to Counterparties and Third Parties

The Trustee may agree to, and in certain circumstances is obliged to concur with the Issuer and/or the CBC in
making, certain modifications to the Covered Bonds and to the Transaction Documents without the Covered
Bondholders' or other Secured Creditors' prior consent

Pursuant to the terms of the Trust Deed:

(i)

(i)

(iii)

(iv)

v)

the Trustee may, without the consent of any of the Covered Bondholders or any of the other Secured
Creditors, agree to the waiver or authorisation of any breach or proposed breach of any of the provisions
of the Covered Bonds of any Series or any Transaction Document, or determine, that any Issuer Event of
Default or CBC Event of Default or Potential Issuer Event of Default or Potential CBC Event of Default
shall not be treated as such, where, in any such case, it is not, in the opinion of the Trustee, materially
prejudicial to the interests of any of the Secured Creditors, subject as provided further pursuant to the
terms of the Trust Deed:;

the Trustee may from time to time and at any time without any consent or sanction of the Covered
Bondholders of any Series and without the consent of the other Secured Creditors concur with the Issuer
and the CBC (and for this purpose the Trustee may disregard whether any such modification relates to a
Series Reserved Matter) and agree to (a) any modifications to the Covered Bonds of any Series, the related
Coupons or any Transaction Documents and/or designate further creditors as Secured Creditors, provided
that in the opinion of the Trustee such modification and/or designation is not materially prejudicial to the
interests of any of the Covered Bondholders of any Series or any of the other Secured Creditors (other
than the CBC), subject as provided further pursuant to the terms of the Trust Deed; or (b) any
modifications to the Covered Bonds of any Series, the related Coupons or any Transaction Documents
which are of a formal, minor or technical nature or are made to correct a manifest error or an error
established as such to the satisfaction of the Trustee or to comply with mandatory provisions of law;

the Trustee is obliged, without the consent of the Covered Bondholders of any Series issued after 24
February 2014 and/or Couponholders or any other Secured Creditor (other than any Secured Creditor
party to the relevant Transaction Document to be amended), to concur with the Issuer and/or the CBC in
making and agreeing on any modifications to the Transaction Documents and/or the Covered Bonds of
one or more Series that are requested in writing by the Issuer and/or the CBC in order to enable the Issuer
and/or the CBC to comply with any requirements which apply to it under Regulation (EU) 648/2012 (as
amended from time to time, the "EMIR") irrespective of whether or not such modifications might
otherwise constitute a Series Reserved Matter (which the Trustee shall not be required to investigate),
subject as provided further pursuant to the terms of the Trust Deed;

the Trustee is obliged, without the consent of the Covered Bondholders of any Series issued after 29 July
2015 and/or Couponholders or any other Secured Creditor (other than any Secured Creditor party to the
relevant Transaction Document to be amended), to concur with the Issuer and/or the CBC in making any
modifications to the Transaction Documents and/or the Covered Bonds of one or more Series that are
requested in writing by the Issuer which are required or necessary in connection with any change, after
the issue date of the relevant Covered Bonds, to any laws or regulations (including without limitation the
laws and regulations of the Netherlands and the European Union) applicable or relevant with respect to
covered bonds (gedekte obligaties) to ensure that the Issuer, the CBC and/or Covered Bondholders enjoy
the full benefits of such legislation, irrespective of whether or not such modifications might otherwise
constitute a Series Reserved Matter (which the Trustee shall not be required to investigate), subject as
provided further pursuant to the terms of the Trust Deed; and

the prior consent of the Trustee, the Covered Bondholders and the other Secured Creditors (other than the
Secured Creditor party to the relevant Transaction Document to be amended) will not be required and will
not be obtained, and the Trustee is obliged to concur with the Issuer, the CBC and the Agent in making
any Benchmark Amendments contemplated by Condition 4(c) in respect of the relevant Series of Covered
Bonds and making such other amendments to the relevant Series of Covered Bonds, the related Coupons
or any Transaction Document as are necessary in the reasonable judgement of the Issuer and the CBC to
facilitate the Benchmark Amendments envisaged by Condition 4(c) (including making changes to any
benchmark rate referred to in any Swap Agreement for the purpose of aligning any such hedging
agreement with the proposed Benchmark Amendments pursuant to Condition 4(c)).

The Trustee shall not be obliged to agree to any modification pursuant to paragraphs (iii) and (iv) above which, in
the sole opinion of the Trustee would have the effect of (a) exposing the Trustee to any liability against which it
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has not been indemnified and/or secured and/or pre-funded to its satisfaction or (b) increasing the obligations or
duties, or decreasing the protections, of the Trustee in the Transaction Documents and/or the Covered Bonds.

Accordingly, in relation to any of the matters set out above, the Covered Bondholders will not be in a position to
give instructions to the Trustee, have to rely on the assessments made by the Trustee and not be able to prevent
the Trustee from making certain modifications to the Covered Bonds and the Transaction Documents as described
above. Covered Bondholders are therefore exposed to the risk that changes are made to the Transaction Documents
without their prior knowledge or consent which may be against the interest of such Covered Bondholders. Also,
there is a risk that the Trustee is not willing to agree to certain modifications because they would expose the
Trustee to any liability against which it has not been indemnified and/or secured and/or pre-funded to its
satisfaction or increase the Trustee's contractual obligations or duties, or decrease its contractual protections. These
matters may have an adverse effect on (value of the) the Covered Bonds, also if a Covered Bondholder intends to
sell any Covered Bonds.

Certain decisions of Covered Bondholders taken at Programme level (including in relation to acceleration)

Any Extraordinary Resolution to direct the Trustee (i) to accelerate the Covered Bonds, (ii) to take any
enforcement action or (iii) to remove or replace the Trustee's Director, must be passed at a single meeting of the
holders of all Covered Bonds of all Series then outstanding (i.e. a Programme Resolution) as set out in more detail
in Condition 14 (Meetings of Covered Bondholders, modification and waiver) and cannot be decided upon at a
meeting of Covered Bondholders of a single Series. A validly adopted Programme Resolution and Extraordinary
Resolution will be binding on all Covered Bondholders and Couponholders of all Series (in the case of a
Programme Resolution) or the relevant Series (in the case of an Extraordinary Resolution), including Covered
Bondholders and Couponholders who did not attend or vote at the relevant meeting and Covered Bondholders
who voted against such Programme Resolution or Extraordinary Resolution, as applicable. Covered Bondholders
are therefore exposed to the risk that decisions are taken at Programme level which may be against the interest of
such Covered Bondholder and this may have an adverse effect on the (value of the) Covered Bonds, also if a
Covered Bondholder intends to sell any Covered Bonds.

Risk related to failure of enforcement by the Trustee

Subject to the provisions of the Trust Deed, only the Trustee may enforce the provisions of the Covered Bonds
and the Transaction Documents. Neither the Covered Bondholders nor any other person shall be entitled to proceed
directly against the Issuer or the CBC to enforce any provision of the Covered Bonds and/or the Transaction
Documents, unless the Trustee fails to take any steps to enforce the Security in accordance with the Trust Deed
within a reasonable time and such failure is continuing. All limitations and restrictions imposed under or by virtue
of the Trust Deed, the Covered Bonds or any other Transaction Document on the Trustee in relation to the
enforcement of rights and the availability of remedies, shall mutatis mutandis also fully apply to such Secured
Creditors. Consequently, the Secured Creditors, including the Covered Bondholders, either have no right or are
limited in their rights to proceed directly against the Issuer or the CBC, which ultimately may lead to losses under
the Covered Bonds.

Risks related to conflict of interest between the Calculation Agent and holders of Covered Bonds

The Calculation Agent for an issue of Covered Bonds is the agent of the Issuer and not the agent of the Covered
Bondholders. It is possible that the Issuer will itself be the Calculation Agent for certain issues of Covered Bonds.
The Calculation Agent will make such determinations and adjustments as it deems appropriate, in accordance with
the terms and conditions of the specific issue of Covered Bonds. In making its determinations and adjustments,
the Calculation Agent will be entitled to exercise substantial discretion and may be subject to conflicts of interest
in exercising this discretion.

Where the Issuer acts as Calculation Agent, potential conflicts of interest may exist between the Calculation Agent
and holders of Covered Bonds, as the Issuer typically has an interest to limit the amounts payable on the Covered
Bonds and the holders of Covered Bonds have an opposite interest. Such potential conflict may for example exist
with respect to certain determinations and judgments that the Calculation Agent may make pursuant to the
Conditions that may influence any interest amount due on, and the amount to be received upon redemption of, the
Covered Bonds.
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D. Risks related to the Admission of the Covered Bonds to Trading on a Regulated Market

Risk of no Eurosystem eligibility may lead to illiquidity and/or a lower trading price

Covered Bonds may be issued with the intention to be held in a manner which will allow Eurosystem eligibility.
In that case such Covered Bonds are intended upon issue to be deposited with one of the international central
securities depositories and/or central securities depositories that fulfil the minimum standard established by the
European Central Bank. However, it does not necessarily mean that each Covered Bond will be recognised as
eligible collateral for monetary policy of the Eurosystem and intra-day credit operations by the Eurosystem either
upon issue or at any or all times during their life. Such recognition will, as in any particular case, depend upon
satisfaction of all Eurosystem eligibility criteria at the relevant time and there can be no assurance that such
Covered Bonds will be recognised as such or will remain to be recognised as such. If the Covered Bonds are in
this case not recognised as such, this is likely to have a negative impact on the liquidity and/or trading price of
such Covered Bonds.

An active secondary market in respect of the Covered Bonds may never be established or may be illiquid and such
illiquidity would adversely affect the value at which an investor could sell his Covered Bonds

Application may be made for Covered Bonds to be listed on a stock exchange. Even if application is made to list
Covered Bonds on a stock exchange, there can be no assurance that a secondary market for any of the Covered
Bonds will develop, or, if a secondary market does develop, that it will provide the holders of the Covered Bonds
with liquidity or that it will continue for the life of the Covered Bonds.

Limited liquidity in the secondary market for mortgage-backed securities has had an adverse effect on the trading
price of mortgage-backed securities (including covered bonds). Limited liquidity in the secondary market may
continue to have an adverse effect on the trading price of mortgage-backed securities, especially those securities,
like Covered Bonds, that are more sensitive to prepayment, credit or interest rate risk and those securities that have
been structured to meet the investment requirements of limited categories of investors. These types of Covered
Bonds generally would have a more limited secondary market and more price volatility than conventional debt
securities. Consequently, an investor in Covered Bonds may not be able to sell its Covered Bonds readily. As a
result thereof, the trading prices of the Covered Bonds 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. The investor in
Covered Bonds can especially be affected by the uncertainty following from the fluctuations in an illiquid market
if it is not prepared to hold such Covered Bonds until redemption of the Covered Bonds.

A decrease in the liquidity of an issue of Covered Bonds may cause, in turn, an increase in the volatility associated
with the price of such issue of Covered Bonds. Any investor in the Covered Bonds must be prepared to hold such
Covered Bonds for an indefinite period of time or until redemption of the Covered Bonds. If any person begins
making a market for the Covered Bonds, it is under no obligation to continue to do so and may stop making a
market at any time. llliquidity may have a severely adverse effect on the trading price of Covered Bonds.

Integral multiples of less than € 100,000 in case of Definitive Covered Bonds may be illiquid and difficult to trade

In relation to any issue of Covered Bonds which have a denomination of €100,000 (or higher or its equivalent in
another currency) (in such case defined as the minimum "Specified Denomination") plus a higher integral
multiple of another smaller amount, it is possible that the Covered Bonds be traded in amounts in excess of €
100,000 (or its equivalent in another currency) that are not integral multiples of € 100,000 (or its equivalent in
another currency). In such a case a Covered Bondholder who, as a result of trading such amounts, holds a principal
amount of less than the minimum Specified Denomination (a "Stub Amount™) may not receive a Definitive
Covered Bond in respect of such holding (should Definitive Covered Bonds be printed) and would need to
purchase a principal amount of Covered Bonds such that its holding amounts up to a Specified Denomination. As
long as the Stub Amount is held in the relevant clearing system, the Covered Bondholder will be unable to transfer
this Stub Amount. If Definitive Covered Bonds are issued, Covered Bondholders should be aware that Definitive
Covered Bonds which have a denomination that is not an integral multiple of the minimum Specified
Denomination may be illiquid and difficult to trade. Illiquidity may have a severely adverse effect on the trading
price of Covered Bonds.

It remains uncertain which effect the phasing out and discontinuation of purchases of Covered Bonds and
reinvestment of principal payments from maturing securities under the ECB covered bond purchase programme
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have on the volatility in the financial markets and the overall economy and on the trading price of the Covered
Bonds and their liquidity in the secondary markets

In September 2014, the ECB initiated an asset purchase programme, which also encompasses the covered bond
purchase programme. Between 20 October 2014 and 19 December 2018, the ECB conducted net purchases of
covered bonds under a covered bond purchase programme. From January 2019 to October 2019, the ECB only
reinvested the principal payments from maturing securities under a covered bond purchase programme. Purchases
of securities under the covered bond purchase programme were restarted on 1 November 2019 and continued until
the end of June 2022. Between July 2022 and February 2023 the ECB aimed to fully reinvest the principal
payments from maturing securities From March 2023 the Eurosystem only partially reinvested the principal
payments from maturing securities held in the covered bond purchase programme and of July 2023 the Eurosystem
discontinued all reinvestments. It remains to be seen what the effect of the phasing out of purchases under the
covered bond purchase programme and the discontinuation of such programme will be on the volatility in the
financial markets and the overall economy in the Eurozone and the wider European Union and the UK. The
discontinuation of reinvestment of principal payments from maturing securities could have an adverse effect on
the secondary market value of the Covered Bonds and the liquidity in the secondary market for the Covered Bonds.
The Covered Bondholders should be aware that they may suffer loss if they intend to sell any of the Covered
Bonds on the secondary market for such Covered Bonds as a result of the impact of the phasing out of purchases
under the covered bond purchase programme may have on the trading price of the Covered Bonds and the liquidity
in the secondary market for the Covered Bonds.

Credit ratings may not reflect all risks and credit rating downgrades or withdrawals or unsolicited credit ratings
may reduce the trading price of the Covered Bonds

The ratings assigned to the Covered Bonds may not reflect the potential impact of all risks related to structure,
market, additional factors discussed above, and other factors that may affect the value of the Covered Bonds. A
rating is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by the relevant
Rating Agency at any time.

The ratings assigned by Fitch, Standard & Poor's and Moody's address the expected loss posed to investors. Such
ratings address only the credit risks associated with the transaction. Other non-credit risks have not been addressed,
but may have significant effect on yield to investors.

The expected ratings of the Covered Bonds, if rated individually, will be set out in the applicable Final Terms for
each Series. Any Rating Agency may lower its rating or withdraw its rating if, in the sole judgement of such Rating
Agency, the credit quality of the Covered Bonds has declined or is in question. If any rating assigned to the Covered
Bonds is lowered or withdrawn, the trading price of the Covered Bonds may be reduced.

In addition, other credit rating agencies that have not been requested by the Issuer to rate the Covered Bonds may
issue unsolicited credit ratings on the Covered Bonds at any time. Any unsolicited credit ratings in respect of the
Covered Bonds may differ from the credit ratings expected to be assigned by Moody's, Fitch and S&P and may
not be reflected in this Prospectus. Issuance of an unsolicited credit rating which is lower than the credit ratings
assigned by a Rating Agency in respect of the Covered Bonds may adversely affect the trading price and/or the
liquidity of the Covered Bonds.

Changes in law (including, without limitation, changes to the EU's existing bank crisis management and deposit
insurance framework) after the date of this Securities Note may adversely affect the interests of Covered
Bondholders

The conditions of the Covered Bonds are based on Dutch law in effect as at the date of this Securities Note. 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 administrative practices after the date of this Securities Note.

Changes in law after the date hereof may affect the rights of Covered Bondholders as well as the market value of
the Covered Bonds. Such changes in law may include, but are not limited to, changes in statutory, tax and
regulatory regimes, administrative practices and judicial decisions during the life of the Covered Bonds, which
may have an adverse effect on an investment in such Covered Bonds. For example, on 18 April 2023, the European
Commission adopted a proposal to adjust and further strengthen the EU's existing bank crisis management and
deposit insurance ("CMDI") framework, with a focus on medium-sized and smaller banks. The package implies
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the review of the BRRD and SRMR frameworks as well as a separate legislative proposal to amend the Deposit
Guarantee Schemes Directive ("DGSD"), all of which aim at further preserving financial stability, protecting
taxpayers and depositors, and supporting the real economy and its competitiveness. The proposals include, but are
not limited to, the introduction of a general depositor preference within the EU and changes to further enable the
use of Deposit Guarantee Schemes ("DGS") funds and where needed resolution funds in measures other than the
pay-out of covered deposits in case of insolvency or resolution of a failing bank. Moreover, an expanded use of
DGS and resolution funds could potentially result in an increase of contribution requirements for banks (see also
the risk factor entitled "The Issuer may incur losses due to failures of banks falling under the scope of state
compensation schemes." in the Registration Document). However, there is a high degree of uncertainty with regard
to the proposed adjustments to the CMDI framework and when they will be finally implemented in the EU.
Therefore, the exact impact of these adjustments and the potential effects on the Issuer cannot yet be assessed.

Any legislative and regulatory uncertainty could also affect an investor's ability to accurately value the Covered
Bonds and, therefore, affect the trading price of the Covered Bonds given the extent and impact on the Covered
Bonds that one or more regulatory or legislative changes, including those described above, could have on the
Covered Bonds.

If any investor holds Covered Bonds which are not denominated in the investor's home currency, he will be exposed
to movements in exchange rates adversely affecting the value of his holding. In addition, the imposition of
exchange controls in relation to any Covered Bonds could result in an investor not receiving payments on those
Covered Bonds

The Issuer will pay principal and interest on the Covered Bonds in a specified currency. This presents certain risks
relating to currency conversions if an investor's financial activities are denominated principally in a currency or
currency unit (the "Investor's Currency") other than the specified currency. These include the risk that exchange
rates may significantly change (including changes due to devaluation of the specified currency or revaluation of
the Investor's Currency) and the risk 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 (1) the Investor's Currency-equivalent yield on the Covered Bonds, (2) the Investor's Currency-
equivalent value of the principal payable on the Covered Bonds and (3) the Investor's Currency-equivalent trading
price of the Covered Bonds.

Government and monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable exchange rate and/or restrict the convertibility or transferability of currencies within
and/or outside of a particular jurisdiction. As a result, investors in the Covered Bonds may receive less interest or
principal than expected, or receive it later than expected or receive no interest or principal at all.

E. Legal and Regulatory Risks Regarding the Covered Bonds
Risk of Covered Bonds ceasing to comply with the CB Legislation and/or the CRR

Prior to the DNB maintaining the DNB-register for the purpose of the CB Legislation, the Issuer and the Covered
Bonds were listed in the DNB-register maintained in accordance with then applicable Dutch covered bond laws,
and as being compliant with Article 129 CRR. The Issuer has amended the Programme as of the 2022 Amendment
Date to comply with the CB Legislation and, at the date of the 2024 Programme Update, the Issuer and the Covered
Bonds are listed in the DNB-register for the purpose of the CB Legislation. All Covered Bonds issued under the
Programme can, subject to satisfaction of the other requirements for such benefits, enjoy the benefits of the CRR
and, as a result, obtain the 'European Covered Bond (Premium)' label.

The Directive (EU) 2019/2162 of the European Parliament and of the Council on the issue of covered bonds and
covered bond public supervision and amending Directives 2009/65/EC and 2014/59/EC (the "Covered Bond
Directive™) was adopted on 27 November 2019 and has been implemented in the Netherlands in full on 13 June
2022 pursuant to the CB Legislation. The Covered Bond Directive, the CB Legislation and the interpretation
thereof by, amongst others, the competent authorities may change over time. In particular, the interpretations of
the CB Legislation may be subject to change due to the recent implementation thereof. The timing and substance
of such changes are unpredictable and beyond the control of the Issuer. Changes in the Covered Bond Directive,
the CB Legislation or interpretations thereof, or different interpretations thereof, could affect the Issuer, the CBC,
the market for covered bonds in general, the Covered Bonds and/or the value of Covered Bonds.
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If a Covered Bond no longer meets the requirements prescribed by the CB Legislation, or if the Issuer would no
longer comply with its ongoing administration and/or reporting obligations towards DNB as the competent
regulator, DNB can take several measures, which include, without limitation, imposing an issuance-stop on the
Issuer, which may be disclosed by DNB in the DNB-register, and DNB has the authority to terminate the
registration of the Issuer.

If at any time an issuance stop is published or the registration of the Issuer is revoked, a Covered Bondholder may
experience adverse consequences (including an adverse effect on the market value or on the regulatory treatment
of the Covered Bonds), depending on the reasons for making the investment in such Covered Bonds. An issuance
stop or revocation of the registration of the Issuer may for example have negative effect on the regulatory treatment
of the Covered Bonds, resulting in the Covered Bonds for example losing the 'European Covered Bond (Premium)’
label, which may affect the value, trading price and/or liquidity of the Covered Bonds and may have consequences
for certain Covered Bondholders with portfolio mandates to invest in covered bonds with a 'European Covered
Bond (Premium)' label.

Statutory loss absorption

The Act on implementing the European framework for the recovery and resolution of banks and investment firms
(Implementatiewet Europees kader voor herstel en afwikkeling van banken en beleggingsondernemingen) came
into force, implementing the Bank Recovery and Resolution Directive ("BRRD") was published in the Official
Journal of the European Union on 12 June 2014. The BRRD includes provisions (known as the bail-in tool) to
give regulators resolution powers, amongst other things, to write down the debt of a failing bank (or to convert
such debt into equity) to strengthen its financial position and allow it to continue as a going concern, subject to
appropriate restructuring measures being taken. The BRRD was implemented into Dutch law on 26 November
2015. See more fully described in the risk factor "The Issuer is subject to the '‘Bank Recovery and Resolution
Directive ("BRRD") among several other bank recovery and resolution regimes that include statutory write down
and conversion as well as other powers, which remains subject to significant uncertainties as to scope and impact
on it." in the Registration Document.

Pursuant to the BRRD or other resolution or recovery rules which may in the future be applicable to the Issuer
which could be used in such a way as to result in the debt instruments issued by the Issuer absorbing losses
("Statutory Loss Absorption™), the debt instruments could become subject to a determination by the Dutch
Central Bank (De Nederlandsche Bank N.V., "DNB") or other relevant authorities that all or part of the principal
amount of the relevant debt instruments, including accrued but unpaid interest in respect thereof, must be written
off or otherwise converted into Common Equity Tier 1 Capital or otherwise be applied to absorb losses. Pursuant
to article 44 paragraph 2 sub (b) of the BRRD (as implemented in the Netherlands in article 3a:60 of the Dutch
Financial Supervision Act (Wet op het financieel toezicht, "Wft")), covered bonds are in principle excluded from
the applicability of the write-down and conversion powers laid down in the BRRD (as complemented by the
Regulation (EU) No 806/2014 (the "SRM Regulation™)). This means that, in principle, Covered Bonds cannot be
written down following a bail-in intervention of the national authorities in relation to the Issuer. However, it cannot
be excluded that such write down powers may be used in relation to the Covered Bonds if and to the extent the
aggregate Principal Amount Outstanding of the Covered Bonds would exceed the value of the collateral against
which they are secured through the Guarantee and the Security and/or such Guarantee would not qualify as
collateral. Such determination shall not constitute an Issuer Event of Default and Covered Bondholders will have
no further claims in respect of any amount so written off or otherwise as a result of such Statutory Loss Absorption.

It is possible that, pursuant to the exercise of any Statutory Loss Absorption measures, further new powers may
be given to the Dutch Central Bank or other relevant authorities which could be used in such a way as to result in
the Covered Bonds absorbing losses.

Implementation of and/or changes to Basel 1l Framework and implementation of Basel 11l

Regulatory requirements with respect to capital adequacy and liquidity, as proposed by the Basel Committee on
Banking Supervision (the "Basel Committee™) and being implemented in the European Union through, among
others, the CRD IV Directive and the CRR, as these are amended from time to time, including pursuant to
Regulation (EU) 2019/2160 of the European Parliament and of the Council amending Regulation 575/213 as
regards exposures in the form of covered bonds (the "Covered Bond Regulation"). These requirements are subject
to ongoing change, and are expected to become more stringent. This is especially due to the implementation and
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entry into force of the change to CRD IV included in the EU banking package adopted in April 2019 (the "EU

Banking Reforms") and the finalised Basel 11l reforms as published on 7 December 2017 (the "Basel 111
Reforms") (informally referred to as Basel 1V). On 27 October 2021 the European Commission published
proposals to start implementing the Basel 11l Reforms in January 2025. The changes approved by the Basel

Committee may have an impact on the capital requirements in respect of the Covered Bonds and/or on incentives
to hold the Covered Bonds for investors that are subject to requirements that follow the revised framework and,
as a result they may affect the liquidity and/or value of the Covered Bonds. In general, investors should consult
their own advisers as to the regulatory capital and liquidity requirements in respect of the Covered Bonds and as
to the consequences for and effect on them of any changes to the Basel Il Framework (including the Basel Il
changes described above), the relevant EU legislation (including the Covered Bond Regulation) and the relevant
implementing measures. No predictions can be made as to the precise effects of such matters on any investor or
otherwise.

F. Tax risks

Covered Bondholders will not be entitled to receive grossed-up amounts in case mandatory withholdings or
deductions need to be made

All payments made by the Issuer in respect of the Covered Bonds and by the CBC in respect of the Guarantee
shall be made subject to any tax, duty, withholding or other payment which may be required to be made, paid,
withheld or deducted or which is withheld or deducted pursuant to an agreement between the Issuer or the CBC
and any taxing authority. Covered Bondholders will not be entitled to receive grossed-up amounts to compensate
for any such tax, duty, withholding or other payment and no Issuer Event of Default or CBC Event of Default shall
occur as a result of any such withholding or deduction. As a result, investors may receive less interest than expected
and the return on their Covered Bonds could be significantly adversely affected. In addition, the Issuer shall have
the right to redeem Covered Bonds issued if, on the occasion of the next payment due in respect of such Covered
Bonds, the Issuer would be required to withhold or account for tax in respect of such Covered Bonds. This risk of
a lower return on the Covered Bonds (as a result of the fact that no gross-up applies) or redemption may in
particular be present as a result of the Dutch conditional withholding tax on interest.

The rate of such tax is equal to the applicable headline Dutch corporate income tax rate (25.8% in 2024). Should
this conditional withholding tax fall due, this may have an adverse effect on the Issuer, the holders of Covered
Bonds, and/or the CBC and their financial position in which case the Issuer may redeem the Series affected
pursuant to its option under, and in accordance with and subject to the conditions set out in, Condition 6(b)
(Redemption for tax reasons). In practice, the Issuer may not always be able to assess whether withholding tax
must be withheld for the account of a holder of Covered Bonds. The legislative history is unclear on the Issuer's
responsibilities to determine the absence of affiliation (one of the requirements) in respect of covered bonds issued
in the market, like the Covered Bonds (discussed in Section 1.4 (Taxation)).

2. Risk Factors Regarding the Guarantor and the Guarantee

The Guarantee will be solely the obligation of the CBC

The payment obligations under the Guarantee will not be obligations or responsibilities of, or guaranteed by, any
other entity or person other than the CBC. The CBC will be liable solely in its corporate capacity for its obligations
in respect of the Guarantee and such obligations will not be the obligations of its respective officers, members,
directors, employees, security holders or incorporators. To the extent that the CBC's corporate assets are not
sufficient to fulfil its obligations under Guarantee, Covered Bondholders may not be able to take recourse against
third parties for payment and the CBC's obligations under the Guarantee may not be fully met. This may lead to
losses under the Covered Bonds.

Limited resources available to the CBC

The CBC's ability to meet its obligations under the Guarantee will depend on the realisable value of Transferred
Assets (net of, without limitation, amounts due to the Participants in the case of Participation Receivables), the
amount of principal and interest (or other revenue) proceeds generated by the Transferred Assets (net of, without
limitation, amounts due to the Participants in the case of Participation Receivables) and Authorised Investments
and the timing thereof and amounts received from any of the Swap Providers, the Participants and the Account
Bank and in respect of HB Covered Bonds only prior to a CBC Event of Default and following a Breach of the
Pre-Maturity Test (to be implemented if any Tranche of HB Covered Bonds is issued) only, any amounts available
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under a CBT Facility. The CBC will not have any other source of funds available to meet its obligations under the
Guarantee and the recourse of the Secured Creditors on the CBC is limited to such assets.

If a CBC Event of Default occurs and the Security created by or pursuant to the Security Documents is enforced,
the Secured Property may not be sufficient to meet the claims of all the Secured Creditors, including the Covered
Bondholders. Upon the occurrence of any Issuer Event of Default or a CBC Event of Default, the CBC or the
Trustee, as the case may be, could experience difficulty with any sale of the relevant Transferred Receivables,
particularly with respect to the price achievable and the timing of such sale. If, following enforcement of the
Security constituted by or pursuant to the Security Documents, the Secured Creditors have not received the full
amount due to them pursuant to the terms of the Transaction Documents, then they may still have an unsecured
claim against the Issuer for the shortfall. There is no guarantee that the Issuer will have sufficient funds to pay that
shortfall.

The Asset Cover Test has been structured to ensure that the Adjusted Aggregate Asset Amount is greater than the
aggregate Principal Amount Outstanding of the Covered Bonds for so long as Covered Bonds remain outstanding,
which should reduce the risk of there ever being a shortfall. Also, under the CB Legislation the Issuer will be
required to ensure that, in addition to the mandatory liquidity buffer required to be maintained or generated by the
CBC, (i) the nominal value of the claims for payment attached to the eligible cover assets (including Transferred
Assets) is at least equal to the nominal value of the obligations under the Covered Bonds, which include repayment
of principal, payment of interest, payment obligations under derivative contracts and expected costs related to
maintenance and administration for the winding-down of the Programme, and (ii) the nominal value of the
Transferred Assets (subject to certain deductions in accordance with the CB Legislation (including by reference
to Article 129 CRR)) is at all times at least equal to the Principal Amount Outstanding of the Covered Bonds
subject to a statutory minimum level of overcollateralisation of 5 per cent. These legislative asset coverage
(including overcollateralisation) requirements do not provide for a deduction of certain risks in the manner
described in this Securities Note in respect of the Asset Cover Test. The Transferred Assets contributing towards
compliance with the Asset Cover Test are also used to comply with such legislative asset coverage (including
overcollateralisation) requirements under the CB Legislation. However there is no assurance that there will not be
a shortfall. As a result, Covered Bondholders may not receive payment at all or these payments may not cover all
amounts the Covered Bondholders may expect to receive

Reliance of the CBC on third parties

The CBC has entered into agreements with a number of third parties, which have agreed to perform services for
the CBC. In particular, but without limitation, the Initial Servicer has been (and New Servicers may be) appointed
to service the Transferred Receivables and the Administrator has been appointed to monitor compliance with the
Asset Cover Test, the Pre-Maturity Test (to be implemented if any Tranche of HB Covered Bonds is issued), the
Amortisation Test and the Portfolio Test (if implemented) and to provide administration services to the CBC and
the Asset Monitor has been appointed to conduct agreed upon procedures on the arithmetic accuracy of the
calculations performed by the Administrator annually and in certain circumstances more frequently in respect of
the Asset Cover Test and monthly in respect of the Amortisation Test with a view to report factual findings with
regard to such calculations. In the event that any of those parties fails to perform its obligations under the relevant
agreement to which it is a party, the realisable value of the Transferred Assets or any part thereof may be affected,
or, pending such realisation (if the Transferred Assets or any part thereof cannot be sold), the ability of the CBC
to make payments under the Guarantee may be affected. For instance, if a Servicer has failed to adequately
administer the Transferred Receivables, this may lead to higher incidences of non-payment or default by
Borrowers. The CBC is also reliant on the Swap Providers to provide it with the funds matching its obligations
under the Guarantee (in full or in part). If the CBC cannot meet its obligations under the Guarantee, this may lead
to losses under the Covered Bonds.

If a Servicer Event of Default occurs pursuant to the terms of a Servicing Agreement, then the CBC and/or the
Trustee will be entitled to terminate the appointment of the relevant Servicer and appoint a new servicer in its
place. There can be no assurance that a substitute servicer with sufficient experience of administering mortgages
of residential properties would be found who would be willing and able to service the Transferred Receivables on
the terms of the Servicing Agreement. The ability of a substitute servicer to perform fully the required services
would depend, among other things, on the information, software and records available at the time of the
appointment. Any delay or inability to appoint a substitute servicer may affect the realisable value of the
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Transferred Receivables or any part thereof, and/or the ability of the CBC to make payments under the Guarantee.
If the CBC cannot meet its obligations under the Guarantee, this may lead to losses under the Covered Bonds. If
a Servicer ceases to be assigned a long term unsecured, unguaranteed and unsubordinated debt obligation rating
by a Rating Agency of at least the Minimum Servicer Ratings, then the Servicer will use reasonable efforts to
procure that the parties to the Servicing Agreement enter into a master servicing agreement with a third party in
such form as the CBC and the Trustee shall reasonably require.

Covered Bondholders will have no right to consent to or approve of any actions taken by a Servicer under a
Servicing Agreement. None of the Servicers have (or will have, as applicable) any obligation themselves to
advance payments that Borrowers fail to make in a timely fashion, which may result in the CBC not being able to
meet its obligations under the Guarantee. This may lead to losses under the Covered Bonds.

The Trustee is not obliged in any circumstances to act as a Servicer or to monitor the performance by any Servicer
of its obligations.

Obligations under the Guarantee in respect of SB Covered Bonds can be extended

If the CBC is obliged under the Guarantee to pay a Guaranteed Final Redemption Amount in respect of a Series
of SB Covered Bonds and has insufficient funds available under the relevant Priority of Payments to pay the
Guaranteed Final Redemption Amount in respect of such Series of SB Covered Bonds on the Extension Date, then
the obligation of the CBC to pay such Guaranteed Amount shall automatically be deferred to the relevant Extended
Due for Payment Date. However, to the extent the CBC has sufficient moneys available to pay in part the
Guaranteed Final Redemption Amount in respect of such Series of SB Covered Bonds, the CBC shall make such
partial payment in accordance with the relevant Priority of Payments, as described in, and subject to, Condition 3
(The Guarantee) on the relevant Extension Date and any subsequent Interest Payment Date falling prior to the
relevant Extended Due for Payment Date. Payment of the unpaid amount under such Series of SB Covered Bonds
shall be deferred automatically until the applicable Extended Due for Payment Date. The Extended Due for
Payment Date will fall twelve (12) calendar months after the Final Maturity Date. Interest will continue to accrue
and be payable on the unpaid Guaranteed Final Redemption Amount in respect of such Series of SB Covered
Bonds on the basis set out in the applicable Final Terms or, if not set out therein, Condition 4 (Interest), mutatis
mutandis. In these circumstances, except where the CBC has failed to apply moneys in accordance with the
relevant Priority of Payments in accordance with Condition 3 (The Guarantee), failure by the CBC to pay the
relevant Guaranteed Final Redemption Amount in respect of such Series of SB Covered Bonds on the Extension
Date or any subsequent Interest Payment Date falling prior to the Extended Due for Payment Date (or the relevant
later date in case of an applicable grace period) shall not constitute a CBC Event of Default. However, failure by
the CBC to pay such Guaranteed Final Redemption Amount or the balance thereof, as the case may be, on the
relevant Extended Due for Payment Date and/or pay any other amount due under the Guarantee will (subject to
any applicable grace period) constitute a CBC Event of Default. Therefore, Covered Bondholders may not receive
payments at the moment they anticipated to receive payments and these payments may not cover all amounts
Covered Bondholders may expect to receive.

No assurance that Pre-Maturity Test provides enough liquidity

The Issuer also has the option to issue Series of HB Covered Bonds from time to time under the Programme. Any
obligation of the CBC to pay the Guaranteed Final Redemption Amount in respect of a Series of HB Covered
bonds will not be extended and will be due at the relevant Final Maturity Date (subject to any applicable grace
period).

As a result, the Guaranteed Final Redemption Amount in respect of a Series of HB Covered Bonds with a certain
Final Maturity Date, may become due (and be paid) by the CBC (a) up to one year prior to the Guaranteed Final
Redemption Amount in respect of a Series of SB Covered Bonds having the same Final Maturity Date as such
Series of HB Covered Bonds and (b) prior to the Guaranteed Final Redemption Amount in respect of any Series
of SB Covered Bonds with an up to one year earlier Final Maturity Date.

If HB Covered Bonds are issued, the Pre-Maturity Test will be implemented, with the intent to provide liquidity
solely for such HB Covered Bonds. However there is no assurance that there will indeed be such liquidity.

Therefore, Covered Bondholders may not receive payments at the moment they anticipated to receive payments
and these payments may not cover all amounts Covered Bondholders may expect to receive.
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Risk that no cashflows will run through the CBC which may potentially adversely affect the CBC's ability to fulfil
its obligations under the Guarantee

For as long as no Notification Event has occurred and no Notice to Pay or CBC Acceleration Notice has been
served on the CBC, no cashflows will run through the CBC unless otherwise required under the Transaction
Documents. In those circumstances the Originators will be entitled to receive and retain the proceeds from the
Transferred Assets for their own benefit. In addition, the Issuer will, as consideration for the CBC assuming the
Guarantee, pay all costs and expenses of the CBC and make and receive all payments to be made or received by
the CBC under any Swap Agreement. Only upon the earlier to occur of a Notification Event and service of a Notice
to Pay or CBC Acceleration Notice on the CBC, cashflows will run through the CBC and will be applied in
accordance with the relevant Priority of Payments (except that any collateral to be provided by a Swap Provider
following its downgrade will be delivered to the CBC irrespective of whether any Notification Event has occurred
or any Notice to Pay or CBC Acceleration Notice has been served at such time) (see further section 7 (Cashflows)).
Prior to such moment, the CBC will receive only limited funds and any proceeds resulting from the Transferred
Assets prior to such date will not be transferred to the CBC. As the CBC does not have control over the cashflows
from Transferred Receivables unless one of the events described above occurs, the CBC's ability to fulfil its
obligations under the Guarantee may be limited. If the Issuer for whatever reason does not make the requested
payments for the CBC and the Originators received and retained the relevant proceeds for their own benefit this
may potentially adversely affect the CBC's ability to fulfil its obligations under the Guarantee and this may result
in losses under the Covered Bonds.

CBC only obliged to pay Guaranteed Amounts when the same are Due for Payment

The CBC has no obligation to pay the Guaranteed Amounts payable under the Guarantee until service by the
Trustee:

. on the Issuer of an Issuer Acceleration Notice and on the CBC of a Notice to Pay; or
. if earlier, on the Issuer and the CBC of a CBC Acceleration Notice.

A Notice to Pay can only be served if () an Issuer Event of Default occurs and results in service by the Trustee
of an Issuer Acceleration Notice on the Issuer or (b) a Breach of the Asset Cover Test occurs or (c) a Breach of
the Pre-Maturity Test (to be implemented if any Tranche of HB Covered Bonds is issued) occurs or (d) a Breach
of any Portfolio Test (if implemented) occurs. A CBC Acceleration Notice can only be served if a CBC Event of
Default occurs.

Following service of an Issuer Acceleration Notice on the Issuer, a Notice to Pay shall be served by the Trustee
on the CBC. However, a failure by the Issuer to make a payment in respect of one or more Series will not
automatically result in the service of an Issuer Acceleration Notice. The Trustee may, but is not obliged to, serve
an Issuer Acceleration Notice unless and until requested or directed by Covered Bondholders of all Series then
outstanding.

If a Notice to Pay is served by the Trustee on the CBC following a (i) Breach of the Asset Cover Test or (ii) a
Breach of the Pre-Maturity Test (to be implemented if any Tranche of HB Covered Bonds is issued) or (iii) a
Breach of any Portfolio Test (if implemented), the CBC will not be obliged to make payments under the Guarantee
until (a) an Issuer Event of Default has occurred and an Issuer Acceleration Notice has been served or (b) a CBC
Event of Default has occurred and a CBC Acceleration Notice has been served.

Following service of a Notice to Pay on the CBC (provided (a) an Issuer Event of Default has occurred and an
Issuer Acceleration Notice has been served and (b) no CBC Acceleration Notice has been served) (i) under the
terms of the Trust Deed any Excess Proceeds received by the Trustee from the Issuer (or any liquidator or other
official appointed in relation to the Issuer) (x) will discharge pro tanto the obligation of the Issuer in respect of the
Covered Bonds and Coupons for an amount equal to such Excess Proceeds, (y) will not reduce or discharge any
obligations of the CBC under the Guarantee and (z) will be paid to the CBC and shall be used by the CBC in the
same manner as all other monies from time to time standing to the credit of the AIC Account, and (ii) under the
terms of the Guarantee the CBC will be obliged to pay Guaranteed Amounts as and when the same are Due for
Payment. Such payments will be subject to and will be made in accordance with the Post-Notice-to-Pay Priority
of Payments. In these circumstances, other than the Guaranteed Amounts, the CBC will not be obliged to pay any
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amount, for example in respect of broken funding indemnities, penalties, premiums, default interest or interest on
interest which may accrue on or in respect of the Covered Bonds.

Subject to applicable grace periods, if the CBC fails to make a payment when Due for Payment under the Guarantee
or any other CBC Event of Default occurs then the Trustee may accelerate the Covered Bonds (to the extent not
yet accelerated) by service of a CBC Acceleration Notice, whereupon the CBC will under the Guarantee owe the
Early Redemption Amount of each Covered Bond, together with accrued interest and certain other amounts then
due under the Covered Bonds. Following service of a CBC Acceleration Notice, the Trustee may enforce the
Security over the Secured Property. The proceeds of enforcement of the Security shall be applied by the Trustee
in accordance with the Post-CBC-Acceleration-Notice Priority of Payments, and Covered Bondholders will
receive amounts from the CBC on an accelerated basis.

Therefore, Covered Bondholders may not receive payments at the moment they expect to receive payments and
these payments may not cover all payments Covered Bondholders may expect to receive.

The CBC's ability to meet its obligations under the Guarantee may be adversely affected by the relatively slow
rate of principal repayment of Borrowers

Currently in The Netherlands, subject to a number of conditions, mortgage loan interest payments are deductible
from the income of the borrower for income tax purposes. This fiscal benefit has incentivised certain borrowers
for many years on a large scale to opt for products that do not directly require principal repayment until the maturity
of the mortgage loan, such as interest-only, savings, life and investment mortgage loans or a combination of these
types (whereby interest-only mortgage loans are currently still a common mortgage loan type, subject to applicable
legislation). Under the interest-only, savings, life and investment types of mortgage loans no principal is required
to be repaid during the term of the contract. Instead, except for interest-only mortgage loans, the borrower makes
payments into a savings account, towards capital insurance or into an investment fund. Upon maturity, amounts
available pursuant to the savings accounts, the insurance contract or the investment funds are applied to repay the
mortgage loans. Upon the legal maturity of an interest-only mortgage loan, the borrower will be required to make
a "bullet" or "balloon" payment that will legally represent the entirety of the principal amount outstanding. The
ability of a borrower to repay an interest-only mortgage loan at maturity will often depend on such borrower's
ability to refinance or sell the Property or to obtain funds from another source. The ability of a Borrower to sell or
refinance the Property will be affected by a number of factors, including the value of the Property, the Borrower's
equity in the Property, the financial condition of the Borrower, tax laws and general economic conditions at the
time. Moreover, the mortgage loans conditions in respect of interest-only mortgage loans do not require a Borrower
to put in place alternative funding arrangements. Should Property values decline, Borrowers under the Loans may
have insufficient equity to refinance their Loans and may have insufficient resources to pay amounts in respect of
their loans as and when they fall due.

In addition, prepayment penalties are often incorporated into mortgage loan contracts, which in turn tends to lower
prepayment rates in The Netherlands. Penalties are generally calculated as the net present value of the interest loss
to the lender upon prepayment. Although the deductibility of mortgage interest is increasingly subject to
restriction, there can be no assurance whether and to what extent those restrictions will increase rates of
prepayment and/or repayment by Borrowers.

In The Netherlands, lower rates of prepayment and repayment of the principal amount outstanding on mortgage
loans throughout the term of those loans means that the exposure of the Originators to the Borrowers of the Loans
tends to remain high over time and that in the event of a default in payment by a Borrower, the Originator would
be likely to suffer higher losses than on a mortgage loan subject to a higher rate or prepayment and/or repayment.
The value of Transferred Receivables underlying the Covered Bonds is designed to reflect the risks associated
with this exposure. Nonetheless, if and to the extent that the CBC must rely on the cashflow of the Loans to fund
its obligation under the Guarantee, the relatively low rate of principal repayment may adversely impact the
Transferred Assets' value realisation, and, consequently, the CBC's ability to meet fully and/or in a timely manner
its obligations under the Guarantee.

Risk related to transfer of the Guarantee
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Under Dutch law an independent guarantee like the Guarantee is in general considered to be an independent claim.
It is not an accessory right (afhankelijk recht) and is unlikely to be an ancillary right (nevenrecht) that by operation
of law follows the receivables it secures upon transfer thereof. The Issuer has been advised that under Dutch law,
in the case of Bearer Covered Bonds, such an 'automatic’ transfer of the Guarantee can be accomplished by
ensuring that the Guarantee forms an integral part of the Covered Bonds. For this reason the Guarantee and the
Covered Bonds will provide that the rights under the Guarantee (a) form an integral part of the Covered Bonds,
(b) are of interest to a Covered Bondholder only if, to the extent that, and for so long as, it holds Covered Bonds
and (c) can only be transferred together with all other rights under the relevant Covered Bond. The Issuer and the
CBC have been advised that as a result, in case of a physical transfer of a Bearer Covered Bond, such transfer
includes the corresponding rights under the Guarantee. In case of a transfer of a beneficial interest in a Global
Covered Bond to a transferee by way of book-entry transfer (girale overboeking), such transfer includes the
corresponding rights under the Guarantee subject to and in accordance with any applicable laws, rules and
regulations of the relevant clearing system. For Registered Global Covered Bonds and Registered Definitive
Covered Bonds (including Registered Definitive Covered Bonds issued pursuant to a Registered Covered Bonds
Deed), the rights under the Guarantee are to be separately assigned, together with the corresponding rights under
the relevant Registered Covered Bonds. Thus, under Dutch law transferees of beneficial interests in Global
Covered Bonds or holders of Registered Covered Bonds may not have the benefit of the Guarantee unless the
rights under such Guarantee have been properly transferred to them.

Effectiveness of the rights of pledge to the Trustee in case of insolvency of the CBC

Under or pursuant to the Security Documents, various Dutch law pledges are granted by the CBC to the Trustee.
On the basis of these pledges the Trustee can exercise the rights afforded by Dutch law to pledgees notwithstanding
bankruptcy or suspension of payments of the CBC.

The CBC is a special purpose entity and is therefore unlikely to become insolvent. Should the CBC be subjected
to a Dutch Insolvency Proceeding nevertheless, Dutch Insolvency Proceedings involving the CBC would affect
the position of the Trustee as pledgee in some respects under Dutch law.

First, if and to the extent that assets purported to be pledged by the CBC to the Trustee are future assets (i.e. assets
that have not yet been acquired by the CBC or that have not yet come into existence) at the moment Dutch
Insolvency Proceedings take effect (i.e. at 0:00 hours on the date Dutch Insolvency Proceedings are declared),
such assets are no longer capable of being pledged by the CBC (unless the liquidator agrees). This would for
example apply with respect to amounts that are paid to the CBC Accounts following the CBC's Dutch Insolvency
Proceedings taking effect. As such crediting of the relevant CBC Account would not yet have occurred when the
Dutch Insolvency Proceedings take effect, the resulting receivable of the CBC vis-a-vis the Account Bank would
qualify as a future asset as abovementioned. However, if following the Dutch Insolvency Proceedings taking
effect, amounts are due to be paid under receivables that have been pledged to the Trustee prior to such Dutch
Insolvency Proceedings taking effect, the Trustee as pledgee could through notification to the relevant debtors
prevent that such pledged receivables are further discharged through payments to the CBC Accounts by ordering
the relevant debtors to pay to a different account. The reason for this is that as pledgee it is entitled to collect such
receivables itself, i.e. in its own bank account, following notification of the pledge (and, where applicable, the
assignment preceding the pledge) to the relevant debtor. Notification of the pledge may occur following the
occurrence of a Notification Event (which includes without limitation Dutch Insolvency Proceedings being
declared in respect of an Originator or the CBC). As long as no notification of the assignment has taken place in
respect of pledged Transferred Receivables, the relevant debtor must continue to pay to the relevant Originator.
Under paragraph "Risk related to payments received by the Originator prior to notification to the Borrowers of
the assignment to the CBC" above, the position of the CBC is described in respect of payments so made to the
relevant Originator prior to or after such Originator's possible Dutch Insolvency Proceedings taking effect. In
respect of payments under pledged Transferred Receivables made to the CBC following notification of the
assignment but prior to notification of the pledge and prior to Dutch Insolvency Proceedings of the CBC taking
effect and not on-paid to the Trustee, the Trustee will be an ordinary, non-preferred creditor, having an insolvency
claim (voor verificatie vatbare vordering). In respect of post-insolvency payments, the Trustee will be a preferred
creditor having an insolvency claim. Creditors of insolvency claims have to share in the general insolvency costs
and have to await finalisation of a (provisional) distribution list ((voorlopige) uitdelingslijst). Therefore, the
Trustee may have insufficient funds available to fulfil the CBC's payment obligations under the Covered Bonds.
This may lead to losses under the Covered Bonds.
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Secondly, the following mandatory rules of Dutch insolvency law may affect the enforcement of the Trustee's
pledges:

. a statutory stay of execution (‘cooling-off period’) of up to two months — with a possible extension by up
to two more months — may be imposed during each type of Dutch Insolvency Proceedings by court order.
Such stay of execution does not prevent the Trustee from giving notice to the debtors of any pledged
receivables and collecting the proceeds thereof. However, where applicable, it will prevent the Trustee
from (i) taking recourse against any amounts so collected during such stay of execution and (ii) selling
pledged assets to third parties (see also the paragraph named "Risk that the CBC or certain of its
counterparties may become subject to debt restructuring proceedings pursuant to the WHOA, which may
affect the rights of the Trustee under the Security and Covered Bondholders under the Guarantee and
therefore the Covered Bonds");

. the liquidator in bankruptcy can force the Trustee to enforce its security right within a reasonable period
of time, failing which the liquidator in bankruptcy will be entitled to sell the pledged assets and distribute
the proceeds. In such case, the Trustee will receive payment prior to ordinary, non-preferred creditors
having an insolvency claim but after creditors of the estate (boedelschuldeisers). It should be noted,
however, that said authority of the liquidator in bankruptcy only aims to prevent a secured creditor from
delaying the enforcement of the security without good reason; and

. excess proceeds of enforcement must be returned to the CBC in its Dutch Insolvency Proceedings; they
may not be set off against an unsecured claim (if any) of the Trustee on the CBC. Such set-off is in
principle allowed prior to the Dutch Insolvency Proceedings.

Similar or different restrictions may apply in case of Insolvency Proceedings other than Dutch Insolvency
Proceedings. The applicable restrictions could reduce amounts available for distribution by the Trustee to the
Secured Creditors (including the Covered Bondholders), which may result in losses under the Covered Bonds.

Risks related to the creation of pledges on the basis of the Parallel Debt

It is intended that the CBC grants pledges to the Trustee for the benefit of the Secured Creditors. However, under
Dutch law there is no concept of trust and it is uncertain whether a pledge can be granted to a party other than the
creditors of the receivables purported to be secured by such pledge. The Issuer has been advised that under Dutch
law a 'parallel debt' structure can be used to give a trustee its own, separate, independent right of claim on identical
terms as the relevant creditors. For this purpose, the Trust Deed creates a parallel debt of the CBC to the Trustee
equal to the corresponding principal obligations, so that the Security can be granted to the Trustee in its own
capacity as creditor of the parallel debt. Should the Parallel Debt not constitute a valid basis for the creation of
security rights as included in the Security Documents, such pledges will not be effective and therefore the Trustee
may have insufficient funds available to fulfil the CBC's payment obligations under the Covered Bonds. This may
result in losses under the Covered Bonds.

In the Trust Deed it is agreed that obligations of the CBC to the Trustee under the parallel debt shall be decreased
to the extent that the corresponding principal obligations to the Secured Creditors are reduced (and vice versa). In
the Trust Deed the Trustee agrees to act as trustee as abovementioned and agrees:

. to act for the benefit of the Secured Creditors in administering and enforcing the Security; and
. to distribute the proceeds of the Security in accordance with the provisions set out in the Trust Deed.

The Trustee is a special purpose vehicle and is unlikely to become insolvent. However, any payments in respect
of the parallel debt and any proceeds of the enforcement of the Security (in each case to the extent received by the
Trustee) are, in the event that the Trustee becomes subject to Dutch Insolvency Proceedings, not separated from
the Trustee's other assets, so the Secured Creditors accept a credit risk on the Trustee, which may lead to losses
under the Covered Bonds. Should the Trustee become insolvent, the Secured Creditors will have an unsecured
claim on the bankrupt estate of the Trustee.

Risk that the CBC or certain of its counterparties may become subject to debt restructuring proceedings pursuant
to the WHOA, which may affect the rights of the Trustee under the Security and Covered Bondholders under the
Guarantee and therefore the Covered Bonds
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Under the Act on Confirmation of Extrajudicial Restructuring Plans (Wet Homologatie Onderhands Akkoord,
"WHOA"), a proceeding somewhat similar to the chapter 11 proceedings under United States bankruptcy law and
the scheme of arrangement under English bankruptcy laws, is available for companies in financial distress, where
the debtor stays in possession and can offer a composition plan to its creditors (including secured creditors and
shareholders) which is binding on them and changes their rights provided all conditions are met.

A judge can, amongst other things, refuse to accept a composition plan if an affected creditor who did not vote in
favour of such composition plan and who will be worse off than in case of an insolvency so requests. If a proposal
has been made or if the debtor undertakes to make a proposal within 2 months from the date it deposits a statement
with the court that it has started to make such proposal, a judge may during such proceedings grant a stay on
enforcement of a maximum of 4 months, with a possible extension of 4 months. During such period, amongst
other things, a pledgee of claims may not collect nor notify the borrowers in case of an undisclosed pledge. The
new legislation also allows that group companies providing guarantees for the debtor's obligations are included in
the plan, if (i) the relevant group companies are reasonably expected to be unable to pay their debts as they fall
due, (ii) they have agreed to the proposed restructuring plan insofar as it concerns their obligations and (iii) the
court has jurisdiction over the relevant group companies. A debtor may offer its creditors a composition plan which
may also entail changes to the rights of any of its creditor. As a result thereof, it may well be that claims of creditors
against the CBC can be compromised as a result of a composition if the relevant majority of creditors within a
class vote in favour of such a composition. The WHOA can provide for restructurings that stretch beyond Dutch
borders.

The WHOA is not applicable to banks and insurers. Although the WHOA is not applicable to banks and insurers
and seems inappropriate to be applied for the CBC with a view to the structure of the transaction and the security
created under the Security, the WHOA when applied to the CBC could affect the rights of the Trustee under the
Security and the Covered Bondholders under the Guarantee and therefore the Covered Bonds. The WHOA may
also affect other counterparties of the CBC and/or the Trustee which may include the Borrowers and, therefore,
this may also impact the performance by such parties vis-a-vis the CBC and/or the Trustee and result in losses
under the Covered Bonds as further described above under "Reliance of the CBC on third parties".

Risks relating to maintenance and realisable value of Transferred Assets

Prior to the service of a Notice to Pay, the Asset Monitor shall, as soon as reasonably practicable following receipt
of the relevant information, conduct agreed upon procedures on the arithmetic of the calculations performed by
the Administrator in respect of the Asset Cover Test on the Calculation Date immediately preceding each
anniversary of the Programme Date, i.e. once a year and will carry out such agreed upon procedures more
frequently in certain circumstances. Following the service of a Notice to Pay, the Asset Monitor shall as soon as
reasonably practicable following receipt of the relevant information be required to conduct the agreed upon
procedures on the calculations performed by the Administrator on each Calculation Date in respect of each
Amortisation Test. Such tests are limited in scope and provide no guarantee that the tests are met in all respects.
This may therefore result in losses under the Covered Bonds.

If the collateral value of the Transferred Assets has not been maintained in accordance with the terms of the Asset
Cover Test or the Amortisation Test, then that may affect the realisable value of the Transferred Assets or any part
thereof (both before and after the occurrence of a CBC Event of Default) and/or the ability of the CBC to make
payments under the Guarantee.

Risks relating to sale or refinancing of Selected Receivables

If the Pre-Maturity Test (to be implemented if any Tranche of HB Covered Bonds is issued) in relation to any
Series of HB Covered Bonds is failed or if an Issuer Event of Default has occurred and results in, among other
things, a Notice to Pay being served on the CBC, the CBC may be obliged to sell or refinance Selected Receivables
(selected on a random basis) in order to make funds available to the CBC to make payments to the CBC's creditors
including to make payments under the Guarantee.

There is no guarantee that a buyer will be found to acquire Selected Receivables or that such Selected Receivables
can be refinanced at the times required and there can be no guarantee or assurance as to the price or level of
refinancing which may be able to be obtained, which may affect payments under the Guarantee.
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If the CBC sells or refinances Selected Receivables in relation to the Earliest Maturing Covered Bonds or any
other Series, it is not required to ensure that following such sale or refinancing the same proportion of the
Transferred Assets related to the Covered Bonds is maintained as prior to such sale or refinancing, provided that
(i) no more Selected Receivables will be sold or refinanced than are necessary for the estimated sale or refinancing
proceeds to equal the relevant Adjusted Required Redemption Amount and (ii) Asset Cover Test or, following
service of a Notice to Pay, the Amortisation Test is not breached following the sale or refinancing of the relevant
Selected Receivables. Although the intention of the Asset Cover Test and the Amortisation Test, as applicable, is
to ensure that the proportion of the Transferred Assets related to the Covered Bonds does not fall below a certain
level, there can be no guarantee or assurance that, following any such sale or refinancing of Selected Receivables
in relation to Earliest Maturing Covered Bonds or any other Series, there are sufficient Transferred Assets available
to the CBC to make payments under, amongst other things, the Guarantee in respect of later maturing Covered
Bonds. These factors could in turn adversely affect the ability of the CBC to meet its obligations under the
Guarantee and this may lead to losses under the Covered Bonds.

Following a failure of the Pre-Maturity Test (to be implemented if any Tranche of HB Covered Bonds is issued)
in relation to any Series of HB Covered Bonds and/or the service of an Issuer Acceleration Notice and a Notice to
Pay on the CBC, but prior to the service of a CBC Acceleration Notice, the CBC may be obliged to sell Selected
Receivables to third party purchasers or refinance Selected Receivables, subject to a right of pre-emption enjoyed
by the Originators pursuant to the terms of the Guarantee Support Agreement. In respect of any sale or refinancing
of Selected Receivables to third parties, however, the CBC will not be permitted to give warranties or indemnities
in respect of those Selected Receivables (unless expressly permitted to do so by the Trustee). There is no assurance
that the Originators would give any warranties or representations in respect of the Selected Receivables. Any
Representations or Warranties previously given by the Originators in respect of the Transferred Receivables may
not have value for a third party purchaser or financier if the Originators are then subject to an Insolvency
Proceeding. Accordingly, there is a risk that the realisable value of the Selected Receivables could be adversely
affected by the lack of representations and warranties.

These factors could in turn adversely affect the ability of the CBC to meet its obligations under the Guarantee and
this may lead to losses under the Covered Bonds.

Limited information on the Transferred Assets

Covered Bondholders will receive only limited statistics and other information in relation to the Transferred
Assets, as set out in the Monthly Investor Reports which shall be prepared by the Administrator with assistance of
the Servicer. Such information will not reflect any subsequent changes to the Portfolio between the relevant cut-
off date for the preparation of such information and the relevant Issue Date. It is expected that the constitution of
the Transferred Assets may constantly change due to, for instance:

. the Originators transferring additional and/or new types of Eligible Assets to the CBC;
. New Originators acceding to the Transaction and transferring Eligible Assets to the CBC;
. Originators re-acquiring Transferred Assets pursuant to their obligations, or right of pre-emption, under

the Guarantee Support Agreement; and
. payments made by the debtors on the relevant Transferred Assets.

There is no assurance that the characteristics of new Eligible Assets will be the same as, or similar to, those of the
Eligible Assets in the Portfolio as at the relevant Transfer Date. A change in the composition of the Transferred
Assets may lower the quality and may result in a lower income received by the CBC than originally envisaged and
this could ultimately lead to losses under the Covered Bonds.

3. Risk Factors Regarding the Transferred Receivables, Security Rights and Set-off

A. Risks related to the Transferred Receivables and Related Security
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Risk related to payments received by the Originator prior to notification to the Borrowers of the assignment of
Transferred Receivables to the CBC

The Guarantee Support Agreement provides that the transfer of the Eligible Receivables will be effected through
a silent assignment (stille cessie) by the relevant Originator to the CBC. This means that legal ownership of the
Eligible Receivables will be transferred to the CBC by registration of a duly executed deed of assignment with the
tax authorities (Belastingdienst), without notifying the debtors of such Eligible Receivables. The assignment will
only be notified to the debtors if a Notification Event occurs. Notification is only necessary to achieve that the
debtors can no longer discharge their obligations by paying to the relevant Originator.

As long as no notification of the assignment has taken place, any payments made by the debtors under the
Transferred Receivables must continue to be made to the relevant Originator. In respect of payments which are
made to an Originator prior to a Dutch Insolvency Proceeding of the relevant Originator and which are not on-
paid to the CBC, the CBC will in the relevant Originator's Dutch Insolvency Proceedings be an ordinary,
non-preferred creditor, having an insolvency claim. In respect of post-insolvency payments made by debtors to an
insolvent Originator, the CBC will be a creditor of the estate (boedelschuldeiser) and will receive payment prior
to (unsecured) creditors with ordinary claims, but after preferred creditors of the estate and after deduction of the
general bankruptcy costs (algemene faillissementskosten), which may be material. There is therefore a risk that in
respect of such payments the CBC will not receive the proceeds under the Transferred Receivables on time and in
full or it will not receive the proceeds at all. As a result thereof, the CBC may have insufficient funds available to
fulfil its payment obligations under the Guarantee and this may result in losses under the Covered Bonds.

Limited recourse to the Originators

The CBC and the Trustee have not undertaken and will not undertake any investigations, searches or other actions
on any Receivable and have relied and will rely instead on the Representations and Warranties given in the
Guarantee Support Agreement by the relevant Originators in respect of the Transferred Receivables.

If any Transferred Receivable does not materially comply with any of the Eligibility Criteria as at the Transfer
Date of that Transferred Receivable or is or becomes a Defaulted Receivable, then such Transferred Receivables
will be excluded from the Asset Cover Test and the Amortisation Test. Such exclusion in principle means that the
outcome of the Asset Cover Test and the Amortisation Test will be lowered (save to the extent further Eligible
Assets are transferred to the CBC under or pursuant to the Guarantee Support Agreement). If the Originators in
such case do not transfer additional Eligible Assets if required under or pursuant to the Guarantee Support
Agreement, the Asset Cover Test or the Amortisation Test, as the case may be, may be breached. This may result
in the CBC having insufficient funds available to meet its obligations under the Guarantee and this may result in
losses under the Covered Bonds.

There is no further recourse to the relevant Originator in respect of a breach of a Representation or Warranty.
There is no other recourse to the assets of the Originators if an Issuer Event of Default occurs or a CBC Event of
Default occurs (save as is generally the case insofar as the assets of the Issuer for its obligations under the Covered
Bonds are concerned).

Risks in respect of NHG Guarantees and Municipality Guarantee

Certain Eligible Receivables have the benefit of an NHG Guarantee or a Municipality Guarantee. Pursuant to the
terms and conditions of the NHG Guarantee and the Municipality Guarantee, the "Stichting Waarborgfonds Eigen
Woningen" ("WEW") or the relevant municipality, respectively, has no obligation to pay any loss (in whole or in
part) incurred by a lender after a private or a forced sale of the mortgaged property if such lender has not complied
with the terms and conditions of the NHG Guarantee or the Municipality Guarantee, as the case may be. Under or
pursuant to the Guarantee Support Agreement, each Originator warrants and represents in relation to any of its
Eligible Receivables which is secured by an NHG Guarantee or a Municipality Guarantee that:

(M the Municipality or NHG Guarantee, as the case may be, is granted for the full amount of the relevant
Receivable outstanding at origination, and constitutes legal, valid and binding obligations of the WEW or
the relevant municipality (gemeente), enforceable in accordance with such NHG Guarantee's terms or
Municipality Guarantee's terms;

(i) (a) in the case of an NHG Guarantee, all terms and conditions (Voorwaarden en Normen) applicable to
the "Nationale Hypotheek Garantie" at the time of origination of the related Loans were complied with or
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(b) in the case of a Municipality Guarantee, all conditions (voorwaarden) set forth in any laws, rules or
regulations applicable to the Municipality Guarantee have been fulfilled; and

(iii) the relevant Originator is not aware of any reason why any claim under any NHG Guarantee or
Municipality Guarantee, if applicable, in respect of the relevant Receivable should not be met in full and
in a timely manner.

Furthermore, if an Eligible Receivable transferred by an Originator to the CBC no longer has the benefit of a
Municipality Guarantee or an NHG Guarantee as a result of any action taken or omitted to be taken by the relevant
Originator, the Administrator or the Servicer, and, as a consequence thereof, such Transferred Receivable would
not qualify as an Eligible Receivable if it were tested against the Eligibility Criteria at that time, then the relevant
Originator is obliged under the Guarantee Support Agreement to request a retransfer of the relevant Transferred
Receivable in accordance with the Guarantee Support Agreement.

The terms and conditions of a Municipality Guarantee and an NHG Guarantee (irrespective of the type of
redemption of the mortgage loan) stipulate that the guaranteed amount is reduced on a monthly basis by an amount
which is equal to the amount of the monthly repayments plus interest as if the mortgage loan were to be repaid on
a thirty year annuity basis. The actual redemption structure of an Eligible Receivable can be different. Furthermore,
for mortgage loans originated after 1 January 2014, the mortgage lender is obliged to participate for 10 per cent.
in any loss claims made under the NHG Guarantee. The lender is not entitled to recover this amount from the
borrower. The foregoing may result in the lender not being able to fully recover any loss incurred from the WEW
or the relevant municipality under the Municipality or NHG Guarantee and consequently, in the CBC having
insufficient funds to meet its obligations under the Guarantee and ultimately to losses under the Covered Bonds.
See Section 3.5 (Municipality / NHG Guarantee Programme) below for further information on the WEW, the
NHG Guarantee and the Municipality Guarantee.

Risk that interest rate reset rights will not follow the Transferred Receivables

The interest rate of the Loans is to be reset from time to time. The Issuer has been advised that it is uncertain
whether any interest reset right will transfer to the CBC with the assignment of the relevant Receivable. The
question whether the right to reset the interest rate on the Loans should be considered as an ancillary right, is not
addressed by Dutch law. However, the view that the right to reset the interest rate in respect of the Receivables
should be considered as an ancillary right, is supported by a judgment of the Dutch Supreme Court (HR 10 July
2020, ECLI:NL:HR:2020:1276 (Van Lanschot/Promontoria)). In this ruling, an example is given of the exercise
by an assignee of the right to reset the interest rate, demonstrating the framework the Dutch Supreme Court has
given for the special duty of care an assignee has vis-a-vis a debtor/bank-client. To the extent that the interest rate
reset right passes upon the assignment of the Receivables to the CBC or upon the pledge of the Receivables to the
Trustee, such assignee or pledgee will also be bound by the contractual provisions relating to the reset of interest
rates and any applicable law (including, without limitation, applicable principles of reasonableness and fairness,
the right of the Borrower to invoke all defences available, specific duty of care obligations and the mortgage
conditions relating to the reset of interest rates) and regulations. This means that the CBC or the Trustee may not
have discretionary power to set the interest rates and may be required to set the interest at a lower level than the
level the CBC or the Trustee would otherwise have set, taking into account the interest of Covered Bondholders,
if they were not bound by the contractual provisions relating to the reset of interest rates and any applicable law.
If the interest rates are set at a lower level at their interest reset dates than the interest rates prior to such interest
reset dates or than the level the CBC or the Trustee would otherwise have set such interest rate, the proceeds
resulting from the Receivables may be lower than expected, and this may result in losses under the Covered Bonds.

If such interest reset right remains with the relevant Originator despite the assignment, this means that in case the
relevant Originator becomes subject to a Dutch Insolvency Proceeding, the co-operation of the liquidator in
insolvency would be required to reset the interest rates (unless such right is transferred to the CBC prior to the
Dutch Insolvency Proceeding taking effect, but this may require the co-operation of the Borrower).

As a consequence, the CBC may not receive sufficient interest to meet its obligations under the Guarantee in full
and/or in time, which could in turn lead to losses under the Covered Bonds.

Risk that prepayments affect the ability of the CBC to make payments under the Guarantee
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The rate of prepayment of Loans is influenced by a wide variety of economic, social and other factors, including
prevailing market interest rates, changes in tax laws (including but not limited to amendments to mortgage interest
tax deductibility), local and regional economic conditions and changes in Borrower's behaviour (including but not
limited to home-owner mobility). No assurance can be given as to the level of prepayment that the Loans granted
pursuant to the Loan Agreements may experience, and variation in the rate of prepayments of principal on the
Loans granted pursuant to the Loan Agreements may affect the ability of the CBC to realise sufficient funds to
make payments under the Guarantee.

Interest rate averaging may have a downward effect on the interest to be received on the relevant Loans and
decrease the CBC's interest proceeds from the Transferred Receivables, thereby adversely affecting the CBC's
ability to meet fully and/or timely its obligations under the Guarantee

Subject to certain conditions, the Originator offers 'interest rate averaging' (rentemiddeling) to Borrowers for
Loans. The Originator and Borrowers can agree to a fixed interest rate for a certain period of time (rentevaste
periode). If the interest rates drop during the fixed interest period, a Borrower can ask for 'interest rate averaging'.
In short, the agreed interest rate will be compared to the current interest rate and the Originator will calculate the
loss of income for the remaining original fixed interest period. A new interest rate will be calculated on the basis
of the current interest rate and will be offered to the Borrower for a new fixed interest period, increased by a
compensation for the loss of income due to the ‘interest rate averaging'.

Pursuant to the entry into force of Directive 2014/17/EU (the "Mortgage Credit Directive") on 14 July 2016,
prepayment penalties may not exceed the financial loss incurred by the provider of the mortgage loan. The AFM
expects offerors of mortgage loans to review all prepayment penalties charged as of 14 July 2016 and to repay any
excess prepayment penalty amounts to borrowers. It cannot be ruled out that offerors of mortgage loans may be
required to repay prepayment penalty amounts charged prior to 14 July 2016 as well. On 9 December 2022, the
AFM has sent out a consultation and is further looking into the calculation method for calculating the prepayment
penalty that may be charged in case of a prepayment of a mortgage loan. Obligations to repay excess prepayment
penalty amounts may increase set-off risks and as a result thereof negatively affect the proceeds from the
Transferred Receivables, thereby adversely affecting the CBC's ability to meet fully and/or timely its obligations
under the Guarantee, which could in turn lead to losses under the Covered Bonds.

The aforementioned AFM guidelines also apply to interest rate averaging as of 1 July 2019. A prepayment penalty
may also be charged in case the borrower applies for interest rate averaging. As of 1 July 2019, the prepayment
penalty for the fixed interest period charged in case of interest rate averaging may not exceed the financial loss
incurred by the provider of the mortgage loan. Despite the compensation for 'interest rate averaging', this new
interest rate may have a downward effect on the interest to be received on the relevant Loans as it remains uncertain
how long a Borrower will remain in the same Property during the new fixed interest period. To mitigate this, ING
limits the new fixed interest period to at most 12 years. As a result, interest rate averaging may decrease the CBC's
interest proceeds from such Transferred Receivables, thereby adversely affecting the CBC's ability to meet fully
and/or timely its obligations under the Guarantee, which could in turn lead to losses under the Covered Bonds.

Changes to tax deductibility of interest may result in an increase of defaults under the Loans

The Dutch tax system allows borrowers to deduct, subject to certain limitations, mortgage interest payments for
owner-occupied residences from their taxable income. The period allowed for deductibility is restricted to a term
of 30 years. Interest deductibility in respect of mortgage loans originated after 1 January 2013 is restricted and is
only available in respect of mortgage loans which amortise over 30 years or less and are repaid on at least an
annuity basis.

For the 2024 year, after years of reduction, the maximum tax rate against which mortgage interest may be deducted
for Dutch income tax purposes is set at 36.97 per cent. whereas the maximum tax rate is 49.5 per cent. This may
have an adverse effect on tax deductibility of interest and other factors relevant in relation to the mortgage loans.
Other tax measures have also been announced which may also have an impact. In light of ongoing political
discussions, the maximum tax rate against which mortgage interest may be deducted for Dutch income tax
purposes may decrease faster than stated above or may be abolished completely in the future.

These changes and any other or further changes in the tax treatment could have an effect on, amongst other things,
house prices and the rate of recovery on mortgage loans for mortgage loan providers (including the Initial
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Originator) and may result in an increase of defaults, prepayments and repayments of mortgage loans (including
Loans).

Accordingly, defaults on Loans in relation to Transferred Receivables due to changes in Dutch tax laws with
respect to deductibility of interest payments may decrease the CBC's proceeds from such Transferred Receivables,
thereby adversely affecting the CBC's ability to meet fully and/or in a timely manner its obligations under the
Guarantee, which could in turn lead to losses under the Covered Bonds.

Changes to the Lending Criteria of the Originators may affect the quality and value of the Receivables

Each of the Receivables originated by each Originator will have been originated in accordance with its Lending
Criteria at the time of origination. It is expected that each Originator's Lending Criteria will generally consider the
type of Property, term of loan, age of applicant, the loan-to-value ratio, loan-to-income ratio, mortgage indemnity
guarantee policies, high loan-to-value fees, status of applicants and credit history. In the event of a transfer of
Receivables by an Originator to the CBC, each Originator will warrant only that such Receivables were originated
in accordance with such Originator's Lending Criteria applicable at the time of origination. Each Originator retains
the right to revise its Lending Criteria from time to time, provided that it acts as a Reasonable Prudent Lender. If
the Lending Criteria change in a manner that affects the creditworthiness of the Receivables, that may lead to
increased defaults by Borrowers and may affect the realisable value of the Transferred Receivables, or part thereof,
and the ability of the CBC to make payments under the Guarantee, which could in turn lead to losses under the
Covered Bonds.

Underwriting guidelines may not identify or appropriately assess repayment risks

The Loans have been originated by the Originators pursuant to certain established underwriting guidelines. In
accordance with the Code of Conduct on mortgage financing (gedragscode hypothecaire financieringen) and the
regulatory restrictions in effect at the time of origination of a Loan, these underwriting guidelines allow for
exceptions subject to further credit analysis. Although these underwriting guidelines and any further credit analysis
have been designed to identify and appropriately assess the repayment risks associated with the origination of the
Loans, there can be no assurance that the interest and principal payments due on a Loan will be repaid when due,
or at all, or whether the value of the Property securing the relevant Loan will be sufficient to otherwise provide
for recovery of such amounts. To the extent exceptions were made to the Originator's underwriting guidelines in
originating a Loan, despite the performance of a further credit analysis as required for an exception to be made,
those exceptions may increase the risk that principal and interest amounts may not be received or recovered and
compensating factors, if any, which may have been the premise for making an exception to the underwriting
guidelines, may not in fact compensate for any additional risk. Any increased risk that principal and interest
amounts may not be received or recovered in respect of the Loans increases the risk that the CBC is unable to
make payments under the Guarantee which in turn increases the risk of losses for Covered Bondholders.

Risk that New Originators have different Lending Criteria

The Issuer may propose that any subsidiary (dochtermaatschappij) of ING Groep N.V. (ING Groep N.V. together
will all its subsidiaries from time to time, the "ING Group") will become a New Originator and be allowed to
transfer Eligible Assets to the CBC. However, this would only be permitted if the conditions precedent relating to
New Originators acceding to the Programme are met in accordance with the Programme Agreement, including
Rating Agency Confirmation.

Any Receivables originated by a New Originator will have been originated in accordance with the Lending Criteria
of the New Originator, which may differ from the Lending Criteria of Receivables originated by the Initial
Originator. If the Lending Criteria differ in a way that affects the creditworthiness of the Receivables, that may
lead to increased defaults by Borrowers and may affect the realisable value of the Transferred Receivables or any
part thereof or the ability of the CBC to make payments under the Guarantee. This could in turn lead to losses
under the Covered Bonds.

If the appointment of the Servicer is subject to termination, this may result in servicing and custody interruptions

By acquiring the Eligible Receivables, the CBC is deemed to provide consumer credit, which is a licensable
activity under the Wft. The CBC can rely on an exemption from this licence requirement, if the CBC outsources
the servicing of the Eligible Receivables and the administration thereof to an entity which is adequately licensed
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under the Wft to act as consumer credit offeror or intermediary and which complies with certain information duties
towards the Borrowers. Pursuant to the Initial Servicing Agreement, the CBC outsources the servicing and
administration of the Eligible Receivables to the Initial Servicer. If the Initial Servicing Agreement is subject to
termination and the CBC is not able to appoint a New Servicer, the servicing and custody of the Transferred
Receivables may be interrupted or otherwise adversely affected, which, in turn, may adversely affect the rights of
the holders of the Covered Bonds.

Weak economic conditions and declining property values may result in losses under the Loans

To the extent that The Netherlands have experienced or may experience weak economic conditions and housing
markets, either generally or in specific geographic regions or housing segments, the risks relating to repayment by
Borrowers under the Loans may increase. The economy of The Netherlands is dependent on a mixture of
industries. Any downturn in the economy generally or in a particular industry may adversely affect Dutch
employment levels and consequently the repayment ability of Dutch borrowers. In addition, declining property
values associated with weak economic conditions and housing markets will result in a decline in the value of those
properties subject to the Mortgages securing the Transferred Receivables. A decline in value can be caused by
many different circumstances, including without limitation individual circumstances relating to the Borrower (e.g.
neglect of the property) or events that affect all Borrowers, such as catastrophic events, or a general or regional
decline in value. Furthermore, the current increasing interest rate environment, war, high inflation and rising
energy prices may, among other things, reduce the income available for housing costs and may result in a negative
effect on house prices and/or demand for mortgage loans. Also, the value of a property may decline if such property
would fail to obtain or maintain the desired or customary (taking the characteristics of the property into account)
energy performance certificate label. No assurance can be given that values of those properties have remained or
will remain at the level at which they were on the date of origination of the related Loans. A decline in value may
result in losses to Covered Bondholders if such security underlying those mortgage rights is required to be
enforced, particularly in respect of Loans not requiring principal repayment until maturity of those Loans. If the
CBC is required to pay under the Guarantee, a decline in value may result in losses to the Covered Bondholders if
the relevant security rights on the underlying Properties are required to be enforced.

Property valuations may not accurately reflect the value or condition of the mortgaged Property and actual
foreclosure proceeds may be lower than the estimated foreclosure value

In general, valuations relating to mortgaged property represent the analysis and opinion of the person performing
the valuation at the time the valuation is prepared and are not guarantees of, and may not be indicative of, present
or future value of that mortgaged Property. There can be no assurance that another person would have arrived at
the same valuation, even if such person used the same general approach to, and same method of, valuing the
property. For a description of the valuation procedures applied as of June 2021 to Loans originated by the Initial
Originator, see "Collateral” under Section 3.6 (Origination and Servicing by Initial Originator).

Valuations (including those based on the WOZ valuation applied by the Dutch tax authorities) are obtained in
connection with the origination of the Loans and are sought to establish the amount a typically motivated buyer
would pay a typically motivated seller at the time they were prepared. Such amount could, however, be
significantly higher than the amount actually obtained from the sale of the mortgaged Property underlying the
Loan under a distressed or liquidation sale. In addition, property values may have declined since the time the
valuations were obtained, and therefore the valuations may no longer be an accurate reflection of the current
market value of the Property securing the relevant Loan. House prices in The Netherlands have on average declined
significantly between 2008 and 2013 and substantially increased in the following years, although there are regional
differences (see in this respect Section 3.4 (Overview of the Dutch Residential Mortgage Market) and the risk
factor "Weak economic conditions and declining property values may result in losses under the Loans").
Furthermore, differences may exist between valuations due to the subjective nature of valuations and appraisals,
particularly between different appraisers performing valuations at different points in time.

For the purpose of the Asset Cover Test and the Amortisation Test, the value of underlying properties is estimated
in accordance with the Automated Valuation Model. Estimations on the basis of the Automated Valuation Model
are made no more than 18 months before the date of each calculation of the Asset Cover Test. Despite the age of
the estimation on the basis of the Automated Valuation Model being less than 18 months, realisable property
values may be different from the values estimated and therefore the valuations may not be an accurate reflection
of the current market value of the Property securing the relevant Loan.
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As aresult, both in relation to the valuation obtained at origination and the valuation on the basis of the Automated
Valuation Model, there can be no assurance that, upon enforcement, all amounts owed by a Borrower under a
Loan can be recovered from the proceeds of a forced sale of the Property securing the relevant Loan or that the
proceeds upon foreclosure will be at least equal to the estimated appraisal foreclosure value of such Property,
which in turn may result in losses to Covered Bondholders.

The ability of the CBC to meet its obligations under the Guarantee will depend solely on the proceeds of the
Transferred Assets, the receipt of which is dependent on performance by the Borrowers of the related payment
obligations under the Transferred Receivables and the value of the Properties

Upon service of a Notice to Pay on the CBC (provided (a) an Issuer Event of Default has occurred and an Issuer
Acceleration Notice has been served and (b) no CBC Acceleration Notice has been served), the CBC is expected
to make payments under the Guarantee. The ability of the CBC to meet its obligations under the Guarantee will
depend solely on the proceeds of the Transferred Assets. In this respect it should be noted that Borrowers may
default on their obligations due under the Transferred Receivables. Defaults may occur for a variety of reasons.
The Transferred Receivables are affected by credit, liquidity and interest rate risks. Various factors influence
mortgage delinquency rates, prepayment rates, repossession frequency and the ultimate payment of interest and
principal, such as changes in the national or international economic climate, general or regional economic or
housing conditions, environmental, social and political conditions, changes in tax laws, interest rates, rising energy
prices and general inflation, the availability of financing, yields on alternative investments, political developments,
government policies, geopolitical risks, epidemics and pandemics (like the COVID-19 crisis) and other
environmental risks such as floods and earthquakes. Other factors in Borrowers' individual, personal or financial
circumstances may affect the ability of Borrowers to make the required payments under the Transferred
Receivables. Loss of earnings, illness, divorce and other similar factors may lead to an increase in delinquencies
by and bankruptcies (faillissementen) of Borrowers or the Borrowers becoming subject to the debt rescheduling
arrangements (schuldsaneringsregelingen), and could ultimately have an adverse impact on the ability of
Borrowers to make the required payments under the Transferred Receivables. In addition, in servicing the
Transferred Receivables the Servicer must act in accordance with its applicable arrears and enforcement policies
which, amongst other things, incorporate applicable consumer protection legislation, and voluntary codes of
conduct to which it has agreed to be bound from time to time. Such legislation and codes are also aimed to protect
the interests of the Borrowers as debtors, particularly when they are in financial difficulties. In such case,
depending on the circumstances, the Servicer may be required to pause or end the enforcement of the Loans and/or
agree to a debt rescheduling (or waiver) with a Borrower with a view to such Borrower reaching a sustainable debt
position, which may result in the CBC not receiving the full amount of the Transferred Receivable. Furthermore,
the ability of a Borrower to sell a Property at a price sufficient to repay the amounts outstanding under that
Transferred Receivable will depend upon a number of factors, including the availability of buyers for that Property,
the value of that Property and property values in general at the time.

The above factors will affect ability of the CBC to make payments under the Guarantee, which could in turn lead
to losses under the Covered Bonds.

Risk that the Mortgages on long leases cease to exist

Certain Eligible Receivables are secured by a mortgage on a long lease (erfpacht). A long lease will, among other
things, end as a result of expiration of the long lease term (in case of lease for a fixed period), or termination of
the long lease by the leaseholder or the landowner. The landowner can terminate the long lease in the event the
leaseholder has not paid the remuneration due for a period exceeding two consecutive years or seriously breaches
other obligations under the long lease. In case the long lease ends, the landowner will have the obligation to
compensate the leaseholder. In such event the mortgage will, by operation of law, be replaced by a pledge on the
claim of the (former) leaseholder on the landowner for such compensation. The amount of the compensation will,
among other things, be determined by the conditions of the long lease and may be less than the market value of
the long lease. In addition, after the expiration of the long lease term, the remuneration (canon) due may be
increased unless the remuneration due has been fixed. Such increase may be material and could increase the risk
of non-payment by the Borrower and could lead to a detoriation of the loan-to-value ratio as a result of a decrease
of the value of the Property after such increase.

In cases where a mortgage is vested on long lease, a paragraph is added to the relevant mortgage deed, providing
that the relevant loan becomes immediately due and payable in the event the long lease is terminated or the
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leaseholder has not paid the remuneration due for a period exceeding two consecutive years or seriously breaches
other obligations under the long lease. When underwriting a loan to be secured by a mortgage on a long lease, the
relevant Originator has taken into consideration the conditions of the long lease, including the term thereof in
comparison to the proposed term of the loan.

If the long lease terminates, there is a risk that the Borrower does not repay the Mortgage Loan. In such case, the
Mortgage may be enforced and there is a risk that the foreclosure value of a Property after termination of the long
lease or with a higher remuneration, may be less than the market value prior to such termination or increase and
may affect the realisable value of the Transferred Receivables, which could subsequently affect the ability of the
CBC to make payments under the Guarantee and in turn could lead to losses under the Covered Bonds.

Risk that All-monies Security will not follow the Transferred Receivables upon assignment to the CBC

Under Dutch law mortgages and pledges are in principle accessory rights (afhankelijke rechten) which pursuant
to articles 3:7, 3:82 and 6:142 of the Dutch civil code (Burgerlijk Wetboek, the "Dutch Civil Code") automatically
follow the receivables they secure, for example if such receivables are transferred to a third party. The rights of
mortgage and pledge securing the Eligible Receivables qualify as either:

. ‘fixed" security, securing only (i) one or more specified receivables of the relevant initial pledgee or
mortgagee against the relevant debtor or (ii) receivables arising from one or more specified contractual
relationships (rechtsverhoudingen) between the relevant initial pledgee or mortgagee and the relevant
debtor ("Fixed Security"); or

. ‘all-monies' security, securing all present and future receivables of the relevant initial pledgee or
mortgagee against the relevant debtor, whether in general (bankzekerheidsrecht) or under any and all
present and future credit agreements (kredietzekerheidsrecht) ("All-monies Security").

In the past a considerable degree of uncertainty existed in Dutch legal writing as to whether a transfer of a
receivable secured by All-monies Security, results in a transfer of the All-monies Security, or a share therein, to
the transferee.

The Issuer has been advised that like any other right of mortgage or pledge, a right of mortgage or pledge
constituting All-monies Security under Dutch law is in principle an accessory right (afhankelijk recht) and that,
therefore, upon a transfer of a receivable secured by All-monies Security, the transferee will in principle become
entitled to a share in the All-monies Security by operation of law. The Issuer has been advised that the above is
confirmed by the Onderdrecht v. FGH and PHP decision of the Dutch Supreme Court (HR 16 September 1988,
NJ 1989, 10). In this decision, the Supreme Court ruled that the main rule is that a right of mortgage as an accessory
right transfers together with the receivable it secures. The Dutch Supreme Court also held that it is a question of
interpreting the relevant clause in the mortgage deed whether the definition of the secured receivables entails that
the right of mortgage exclusively vests in the original mortgagee, in deviation of said main rule. The Issuer has
also been advised that where the interpretation of the mortgage or pledge deed does not reveal a specific intention
regarding the transfer of the mortgage or pledge, the abovementioned main rule applies, so that following a transfer
of a secured receivable, the relevant receivable will continue to be secured by the right of mortgage or pledge.

Under or pursuant to the Guarantee Support Agreement the Originators warrant and represent that the relevant
mortgage and pledge deeds contain either (i) no specific wording regarding the transfer of any right of mortgage
or pledge securing the Eligible Receivables or (ii) an express confirmation to the effect that upon a transfer of the
relevant Eligible Receivable, the Eligible Receivable will following the transfer continue to be secured by the right
of mortgage or pledge.

If nevertheless an All-monies Security has not (partially) followed the Transferred Receivable upon its assignment,
the CBC and/or the Trustee will not have the benefit of such security right. This will materially affect the ability
of the CBC to take recourse on the Transferred Asset and the Borrower in case the Borrower defaults under the
Loans and may affect the ability of the CBC to meet its payment obligations under the Covered Bonds. This may
lead to losses under the Covered Bonds.

Risk related to jointly-held All-monies Security by the Originators, the CBC and the Trustee

As a consequence of the transfer to the CBC of Eligible Receivables secured by All-monies Security (or Fixed
Security if not all receivables which are secured by the relevant security right are, or if not the entire contractual
relationship (rechtsverhouding) from which receivables may arise which will be secured by the relevant security
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right is, transferred to the CBC), the relevant All-monies Security (or where applicable Fixed Security) will
become part of a joint estate (gemeenschap) of the CBC and of any other transferee of receivables secured by such
All-monies Security (or where applicable Fixed Security) and the original mortgagee or pledgee, governed by
articles 3:166 et seq. of the Dutch Civil Code. This means, among other things, that in the case of foreclosure of
the All-monies Security (or where applicable, Fixed Security), the relevant original mortgagee or pledgee, the
CBC and any other transferee of secured receivables in principle need to act jointly and share the proceeds pro
rata on the basis of their respective shares in the joint estate.

For this purpose the Guarantee Support Agreement contains an intercreditor arrangement granting the CBC and/or
the Trustee (as applicable) the right to (i) foreclose on the All-monies Security (or where applicable Fixed Security)
without involvement of the relevant Originator and (ii) take recourse to the foreclosure proceeds prior to the
relevant Originator. The Issuer has been advised that it is uncertain whether said arrangement is binding on the
relevant Originator's liquidator or administrator in Dutch Insolvency Proceedings. However, the Issuer has also
been advised that on the basis of articles 3:166, 168, 170 and 172 of the Dutch Civil Code there are good arguments
to state that such arrangement is binding, although the position is not certain. Moreover, generally the above only
becomes relevant in the event that each of the following conditions is met:

. the Borrower does not meet his secured obligations in full to either the Originator or the CBC, in particular
because he is insolvent;

. the Originator is subject to an Insolvency Proceeding; and

. the proceeds of the Secured Property are insufficient to fully satisfy the secured receivables of the relevant
Originator and the CBC.

The abovementioned intercreditor arrangement will be supported by an undertaking of each relevant Originator to
pledge to the CBC its Residual Claims forthwith, and in any event within 10 business days after the occurrence of
a downgrade or withdrawal (as referred to under (A) and/or (B) below), vis-a-vis the relevant Borrowers which
are secured by the relevant All-monies Security (or where applicable Fixed Security), unless an appropriate remedy
to the satisfaction of the Trustee is found after having notified the Rating Agencies, (A) in case any of the Issuer's
credit ratings ceases to be at least the Minimum Required Ratings, and the Issuer does not regain such Minimum
Required Ratings on the date falling twelve months (or such other period as may be determined by or agreed with
the relevant Rating Agency from time to time) after the date of such downgrade or (B) in case any of the Issuer's
credit ratings ceases to be at least the Minimum Trigger Ratings or any such rating is withdrawn.

The pledge (if implemented) will secure a special indemnity created in the Guarantee Support Agreement for this
purpose, under which each relevant Originator undertakes to pay to the CBC an amount equal to its share in the
foreclosure proceeds. Recourse in respect of the indemnity is limited to the relevant Originator's share in the
foreclosure proceeds. The indemnity will be immediately due and payable in case the relevant Borrower defaults
(in verzuim is) in respect of the relevant Transferred Receivable or the receivable(s) he owes to the relevant
Originator. If and to the extent the pledge is implemented and any foreclosure proceeds are applied in discharge
of the indemnity, the relevant Originator's pledged receivables vis-a-vis the relevant Borrower would be
discharged. For this reason, the CBC undertakes in the Guarantee Support Agreement to in that case retransfer to
the relevant Originator a part of the unsatisfied part of the relevant Transferred Receivable for a principal amount
corresponding to the principal amount of the Residual Claims so applied. The above factors could lead to lower
proceeds received by the CBC under the Transferred Receivables and ultimately to losses under the Covered
Bonds.

When exercising the CBC's rights as assignee of Transferred Receivables, including the enforcement of mortgages
and pledges securing such Transferred Receivables, the CBC (or the Servicer acting on its behalf) may have a
special duty of care towards Borrowers (and third party security providers)

The assignment of Transferred Receivables from an Originator to the CBC does not result in a change of such
Transferred Receivables or the respective terms thereof, and the debtor of the Transferred Receivables (i.e. the
Borrower) may invoke all defences against the CBC which it had against the relevant Originator. This means that
the CBC (or the Servicer acting on its behalf), when exercising its rights as assignee of Transferred Receivables,
including the enforcement of mortgages and pledges securing such Transferred Receivables, is bound to the terms
applicable to the Transferred Receivables, and the relevant Borrower can invoke defences against the CBC which
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it would otherwise be able to invoke against the relevant Originator, such as defences based on duty of care
obligations of the relevant Originator owed by it at the time of origination of the Transferred Receivable. The
terms applicable to the Transferred Receivables must, amongst other things, be determined by such duty of care
obligations. Also, general principles of Dutch contract law (such as reasonableness and fairness principles) govern
to the relationship between the CBC and the relevant Borrower as a result of which a special duty of care may
apply to the CBC (or the Servicer acting on its behalf) when exercising its rights in respect of the Transferred
Receivable (see for example the paragraph above entitled "Risk that interest rate reset rights will not follow the
Transferred Receivables™) or enforcing the mortgages and pledges securing such Transferred Receivable (for
example, in enforcing the same the legitimate interests of the Borrower (or any third party security provider) may
need to be taken into account which would otherwise have to be taken into account by the Originator as bank or
credit provider). This could affect the rights of the CBC (or the Trustee as pledgee of Transferred Receivables) in
respect of the Transferred Receivables and, as a consequence, adversely affect the CBC's ability to fulfil fully
and/or timely its obligations under the Guarantee, this may result in losses under the Covered Bonds.

The risk that the CBC and the Trustee may not be entitled to Beneficiary Rights under insurance policies related
to the Loans (or proceeds thereunder)

Some of the Eligible Receivables result from a Loan Agreement which is connected to an insurance policy with a
risk, savings and/or investment element. In addition to being granted a pledge of rights under insurance policies,
as abovementioned, either:

. the relevant Originator has been appointed as beneficiary under the relevant insurance policy (the rights
of the relevant Originator as a beneficiary under an insurance policy: the "Beneficiary Rights"); or

. if another person (the "Partner") has been appointed as beneficiary, the Partner has irrevocably authorised
the relevant insurer to pay out the insurance proceeds to the relevant Originator (a "Partner Instruction™).

1. Beneficiary Rights

With respect to the first alternative, the Issuer has been advised that under Dutch law it is uncertain
whether Beneficiary Rights will follow the relevant Eligible Receivable upon assignment thereof to the
CBC (and subsequent pledge thereof to the Trustee). For this purpose the Beneficiary Rights will, insofar
as they will not follow the relevant Eligible Receivable upon assignment, themselves be assigned by the
relevant Originator to the CBC by way of assignment and be pledged by the CBC to the Trustee by way
of pledge. The assignment and pledge of the Beneficiary Rights must be notified to the relevant insurer
to become effective. In addition, the appointment as beneficiary must be accepted to become binding. In
the Guarantee Support Agreement the relevant Originator undertakes to, upon the occurrence of a
Notification Event, notify the relevant insurer of the (purported) transfer and pledge (save that those
insurers which would execute any Beneficiary Waiver Agreement prior to a Notification Event, will be
notified through the Beneficiary Waiver Agreement and, thereafter, through each Deed of Assignment
and Pledge). However, the Issuer has been advised that under Dutch law it is uncertain whether such
assignment (and subsequent pledge) will be effective.

Insofar as the transfer of the Beneficiary Rights as abovementioned is not effective each Originator will:

o in each deed of assignment to be executed with the CBC pursuant to the Guarantee Support
Agreement to the extent possible, under the condition precedent (opschortende voorwaarde) that
a Notification Event occurs (unless by such time a Notification Event has already occurred) and
under the condition subsequent (ontbindende voorwaarde) that the relevant Receivable is
retransferred to the relevant Originator, (a) appoint the CBC as beneficiary in its place and (b) to
the extent such appointment is ineffective, waive its Beneficiary Rights. The Issuer has been
advised that it is uncertain whether such appointment and/or waiver is effective. If such
conditional appointment is ineffective and such conditional waiver is effective, either the relevant
Borrower, or any other person ranking behind the relevant Originator as beneficiary (a "Second
Beneficiary"), will become the beneficiary under the relevant insurance policy. Under or
pursuant to the Guarantee Support Agreement each Originator warrants and represents that if the
relevant Receivable results from a Life Loan, Savings Loan or Hybrid Loan, all receivables under
the relevant Mixed Insurance Policy have been validly pledged by the relevant Borrower to the
relevant Originator, which pledge has been natified to the relevant insurer. As mentioned above,
a pledge is in principle an accessory right, so that upon a transfer of the relevant Receivable to
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the CBC, the CBC will in principle become entitled to (a share in) the pledge, provided that
following the waiver of the Beneficiary Rights by the relevant Originator, the Borrower will have
become the beneficiary. If, however, following a waiver of Beneficiary Rights by the relevant
Originator, a Second Beneficiary will have become the beneficiary, the pledge by the Borrower
will not be effective; and

o in the Guarantee Support Agreement undertake to use its reasonable endeavours to procure that,
upon the occurrence of a Notification Event, a beneficiary waiver agreement is, or is put, in effect
between itself, the CBC, the Trustee and the relevant insurer (each a "Beneficiary Waiver
Agreement"), in which it is, among other things, agreed that to the extent necessary:

Q) the insurer (a) accepts the (purported) (conditional) appointment of the CBC as
beneficiary in the relevant Originator's place and (b) to the extent such appointment is
ineffective, accepts the (conditional) waiver by such Originator of its Beneficiary Rights;
and

(i) the relevant Originator and insurer will use their reasonable endeavours to obtain the
co-operation from all relevant Borrowers and, where applicable, Second Beneficiaries to
change the Beneficiary Rights in favour of the CBC.

An Originator may not be able to enter into a Beneficiary Waiver Agreement without the
co-operation of the liquidator, if and to the extent such Notification Event has occurred as a result
of any such Originator having become subject to any Dutch Insolvency Proceedings. This may
result in the CBC not receiving or otherwise recovering sufficient proceeds in relation to the
Transferred Receivables as a result of which the CBC may be unable to meet fully and/or timely
its obligations to Covered Bondholders under the Guarantee. This may lead to losses under the
Covered Bonds.

2. Partner Instruction

With respect to the second alternative, the Issuer has been advised that it is uncertain whether the Partner
Instruction entails that the insurer should pay the insurance proceeds to the relevant Originator or,
following assignment of the relevant Eligible Receivable, to the CBC, and that this depends on the
interpretation of the Partner Instruction. Insofar as the Partner Instructions do not entail that the relevant
insurer should, following assignment of the relevant Eligible Receivable, pay the insurance proceeds to
the CBC, the CBC, the Trustee, the relevant Originator and the relevant insurer will furthermore agree in
each Beneficiary Waiver Agreement that the relevant Originator and the insurer will use their reasonable
endeavours to obtain the co-operation from all relevant Borrowers and Partners to change the Partner
Instructions in favour of the CBC.

If:

o in the case of the first alternative (a) the transfer of the Beneficiary Rights is not effective, (b) the
(conditional) appointment of the CBC as beneficiary in the place of the relevant Originator is not
effective and (c) the (conditional) waiver of Beneficiary Rights by the relevant Originator is
ineffective or, if it is effective, results in a Second Beneficiary having become the beneficiary; or

o in the case of the second alternative, the Partner Instructions do not entail that insurance proceeds

should be paid to the CBC,

and, in either case, (i) no Beneficiary Waiver Agreements will be entered into with each relevant insurer
and/or (ii) the relevant Borrowers, Second Beneficiaries and/or Partners do not co-operate as described
above, then the proceeds under the relevant insurance policies could, as the case may be, either be paid
to:

o the relevant Originator, in which case such Originator will be obliged to on-pay the proceeds to
the CBC or the Trustee, as the case may be. If an Originator breaches such payment obligation,
for example because the Originator is subject to an Insolvency Proceeding, this may result in the
proceeds not being applied in reduction of the relevant Eligible Receivable and in a Deduction
Risk; or
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o the Second Beneficiary or the Partner, which may result in the proceeds not being applied in
reduction of the relevant Eligible Receivable.

This may result in the CBC not receiving or otherwise recovering sufficient proceeds in relation to the
Transferred Receivables as a result of which the CBC may be unable to meet fully and/or timely its
obligations to Covered Bondholders under the Guarantee. This may lead to losses under the Covered
Bonds.

Security rights by Borrowers qualify as future receivables and will not be effective

Some of the Eligible Receivables relate to a Loan Agreement which is connected to (i) an insurance policy with a
risk, savings and/or investment element (ii) a securities account, or (iii) a Bank Savings Account, as the case may
be. All rights of such a Borrower in respect of such an insurance policy, a securities account or a Bank Savings
Account, as the case may be, have been pledged to the relevant Originator. The above considerations on pledge
and insolvency, made in the context of pledges to the Trustee (see paragraph "Effectiveness of the rights of pledge
to the Trustee in case of insolvency of the CBC" above), apply mutatis mutandis to pledges and mortgages by the
Borrowers.

In particular, the Issuer has been advised that under Dutch law it is possible that the receivables purported to be
pledged by the Borrowers in respect of insurance policies, qualify as future receivables. As mentioned above, if
an asset is a future asset at the moment a bankruptcy, suspension of payments or debt restructuring arrangement
(schuldsaneringsregeling) takes effect in relation to the relevant pledgor, such assets are no longer capable of
being pledged (unless the liquidator would agree). The Issuer has been advised that under Dutch law there is no
general rule that is readily applicable to determine whether a claim arising from an insurance policy is an existing
or a future claim. As a result, it is uncertain whether and to what extent the pledges of receivables under said
insurance policies by the Borrowers are effective. The Issuer has been advised that, in respect of capital insurances
(sommenverzekeringen) it is likely that the beneficiary's claims against the insurer corresponding with premiums
which have already been paid to the insurer are existing claims, while claims relating to periods for which no
premiums have yet been paid may very well be future claims. The Issuer has been advised that in respect of risk
insurances (schadeverzekeringen) it is uncertain whether the beneficiary's claim can be characterised as an existing
claim before the insured event occurs. This means that it is uncertain whether such pledge will be effective. This
could lead to the CBC having insufficient funds to pay any amounts due under the Guarantee, which in turn could
lead to losses under the Covered Bonds.

Risk related to interest rate adjustments

Receivables transferred to the CBC may carry a variable rate of interest. Although there are no precise rules which
require a variable rate of interest on the Loans to be set at a specific level, in a recent case KiFiD ruled, with regard
to mortgage loans with a variable rate of interest, and in several other rulings in relation to consumer loans, that
on the basis of the information provided and the terms and conditions applicable to the mortgage loan (or consumer
loan), the variable rate of interest should have moved with the market interest rate and ordered the relevant offeror,
which was not the Issuer, to recalculate the interest. If the recalculation shows that the consumer paid more than
the relevant offeror was allowed to charge, then the relevant offeror must repay the overpaid interest according to
KiFiD. Judgments of civil law courts in relation to variable interest rates on consumer loan agreements vary
significantly from the KiFiD judgments in relation to consumer loans and also differ from one another. Civil law
court cases on this matter are at the date of this Securities Note limited to consumer loans and do not apply to
mortgage loans. The focus in the civil law courts is on the question whether the clauses which set out the right of
the originator to change the variable interest rates are presumed to be unreasonably onerous and therefore invalid.
Whether or not this applies, depends on the actual clause itself and the circumstances at the time of conclusion of
the loan agreement. Decisive case law has yet to be developed further both in terms of when a clause is invalid
and what the consequences thereof are. If the Issuer has offered Loans with a variable rate of interest and has not
complied with the terms and conditions applicable to the Mortgage and has not followed the relevant market
interest rate, or if the relevant provision relating to interest is invalid, this could result in a repayment obligation
of the Issuer and therefore the proceeds resulting from such Receivables may be lower than expected and could
lead to set-off, which may result in losses under the Covered Bonds.

B. Set-off risks and other defences that may affect the proceeds under the Transferred Receivables
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Set-off by Borrowers may affect the proceeds under the Transferred Receivables

Notwithstanding the assignment and pledge of the Eligible Receivables to the CBC and Trustee, respectively, the
Borrowers may be entitled to set off the relevant Eligible Receivable against a claim (if any) they may have against
the relevant Originator, such as (i) counterclaims resulting from a current account relationship, (ii) counterclaims
resulting from securities issued by the relevant Originator (e.g. ING Garantiebiljetten), (iii) counterclaims
resulting from damages incurred by a Borrower as a result of acts performed by the relevant Originator, and (iv)
other counterclaims such as counterclaims (a) relating to a Construction Deposit, (b) resulting from deposits that
pursuant to the terms of a relevant Investment Loan have been made by the Borrower in a savings account
maintained in his name with the relevant Originator which is connected to his securities account, deposits that
pursuant to the terms of a relevant Bank Savings Loan have been made by the Borrower in the related Bank
Savings Account or deposits that have been made by the Borrower in any other account maintained in his name
with the relevant Originator (see, for example, also under 2 of the paragraph named "Risk of set-off or defences by
Borrowers in the event of an insolvency of insurers” below), (c) relating to an employment agreement with the
Borrower as employee, and (d) resulting from a Loan Agreement pertaining to a Revolving Credit Loan (for
example because of non-compliance by the relevant Originator with its obligations under the relevant Loan
Agreement).

In the absence of contractual provisions expanding statutory set-off possibilities, mutuality of claims is one of the
requirements for set-off to be allowed: the parties, mutually, have to be each other's creditor and debtor. Following
an assignment of an Eligible Receivable by an Originator to the CBC, the relevant Originator would no longer be
the creditor of the Eligible Receivable. However, for as long as the assignment has not been notified to the relevant
Borrower, the Borrower remains entitled to set off the Eligible Receivable as if no assignment had taken place.
After notification of the assignment or pledge, the relevant Borrower can still invoke set-off pursuant to article
6:130 of the Dutch Civil Code. On the basis of such article a Borrower can invoke set-off against the CBC (and
the Trustee as pledgee) if the Borrower's claim vis-a-vis the relevant Originator (if any) stems from the same legal
relationship as the Eligible Receivable (such as the Borrower's right to receive payments from the Bank Savings
Account stemming from the same legal relationship as the related Bank Savings Receivable) or became due and
payable before the notification. In addition, the possibility cannot be excluded that on the basis of an analogous
interpretation of article 6:130 of the Dutch Civil Code, a Borrower will be entitled to invoke set-off against the
CBC (or the Trustee) if prior to the notification, the Borrower was either entitled to invoke set-off against the
relevant Originator (e.g. on the basis of article 53 of the Dutch Bankruptcy Act) or had a justified expectation that
he would be entitled to such set-off against the relevant Originator.

Some of the standard form mortgage documentation provide for a waiver by the Borrower of his rights of set-off
vis-a-vis the relevant Originator. However, the waiver of set-off by a Borrower could be voided pursuant to Dutch
contract law and may therefore not be enforceable. Some of the standard form mortgage documentation provide
for a right for the Borrower to, subject to certain conditions, set off claims it may have vis-a-vis the relevant
Originator with claims that relevant Originator has vis-a-vis the Borrower pursuant to the relevant Loan. The
Guarantee Support Agreement provides that if a Borrower sets off or set off is applied by operation of law in
relation to amounts due to it by an Originator against the relevant Transferred Receivable, the relevant Originator
will pay to the CBC an amount equal to the amount so set-off. The CBC therefore incurs a credit risk on the
relevant Originator, which may lead to losses under the Covered Bonds.

In addition, an amount calculated on the basis of a method notified to the Rating Agencies in connection with the
possible set-off pertaining to Deposit Amounts will be deducted for the purpose of the Asset Cover Test if the
Issuer's credit rating from a relevant Rating Agency falls below the relevant minimum ratings. In relation to each
Transferred Receivable to which a Construction Deposit applies, an amount equal to the amount of the
Construction Deposit will be deducted for the purpose of the Asset Cover Test and the Amortisation Test.
Likewise, in relation to each Bank Savings Receivable, amounts standing to the credit of the related Bank Savings
Account will be deducted for the purpose of the Asset Cover Test and the Amortisation Test (unless it concerns a
Relevant Receivable, in which case an amount equal to the relevant Participation is already deducted as part of the
definition of Net Outstanding Principal Balance). Such deductions in principle mean that the outcome of the Asset
Cover Test and the Amortisation Test will be lowered each time further deposits are made by the relevant Borrower
(save to the extent further Eligible Assets are transferred to the CBC under or pursuant to the Guarantee Support
Agreement). If the Originators do not transfer additional Eligible Assets if required under or pursuant to the
Guarantee Support Agreement, the Asset Cover Test or the Amortisation Test, as the case may be, may be
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breached. This may result in the CBC having insufficient funds available to meet its obligations under the
Guarantee and this may result in losses under the Covered Bonds.

In respect of Bank Savings Loans, amounts standing to a Bank Savings Account will if the deposit guarantee
scheme is activated in respect of the Bank by DNB or the Bank is declared bankrupt (failliet), by operation of law,
be set-off against the related Bank Savings Loan, irrespective of whether the Bank Savings Loan is owed to the
Bank or a third party, such as an Originator or the CBC.

To mitigate the set-off risk relating to Bank Savings Receivables the Bank will enter into a Master Sub-
Participation Agreement prior to the first transfer of Bank Savings Receivables to the CBC in accordance with the
Guarantee Support Agreement.

Pursuant to a Master Sub-Participation Agreement relating to any Bank Savings Receivable, an Initial Settlement
Amount and Further Settlement Amounts will be payable by the Bank as Participant to the CBC in return for a
Participation. If the relevant Borrower invokes set-off, or set-off is applied by operation of law, in relation to any
amount standing to the credit of the relevant Bank Savings Account as against any Transferred Receivable (such
amount for which set-off is invoked or applied, the "Bank Savings Set-Off Amount"), and, as a consequence
thereof, the CBC will not have received such amount in respect of such Participation Receivable, the relevant
Participation of the Bank will be reduced by an amount equal to such Bank Savings Set-Off Amount. Unless and
until (i) both an Issuer Acceleration Notice and a Notice to Pay are served or (ii) a CBC Acceleration Notice is
served, all amounts expressed to be payable by or to the CBC under the relevant Master Sub-Participation
Agreement, shall instead be payable by or to the Issuer for its own account in accordance with the Pre-Notice-to-
Pay Priority of Payments. However, if (i) an Issuer Acceleration Notice and a Notice to Pay are served or (ii) a
CBC Acceleration Notice is served, all Initial Settlement Amounts and Further Settlement Amounts will be
collected by or on behalf of the CBC and be applied in accordance with the Post-Notice-to-Pay Priority of
Payments or Post-CBC-Acceleration-Notice Priority of Payments, as the case may be. For the purpose of the Asset
Cover Test and the Amortisation Test and, if implemented, the Portfolio Test, the Net Outstanding Principal
Balance of the relevant Transferred Receivable will be taken into account, meaning in relation to Bank Savings
Receivables that an amount equal to the relevant Participation will be deducted. Such deductions in principle mean
that the outcome of the Asset Cover Test and the Amortisation Test, and, if implemented, the Portfolio Test will
be lowered each time further deposits are made by the relevant Borrower (save to the extent further Eligible Assets
are transferred to the CBC under or pursuant to the Guarantee Support Agreement). If the Originators do not
transfer additional Eligible Assets if required under or pursuant to the Guarantee Support Agreement, the Asset
Cover Test or the Amortisation Test, as the case may be, may be breached. This may result in the CBC having
insufficient funds available to meet its obligations under the Guarantee and this may result in losses under the
Covered Bonds.

Risk of set-off or defences by Borrowers in connection with Construction Deposits

Certain Eligible Receivables result from a mortgage loan agreement under which the relevant Borrower has
requested part of the loan to be disbursed into a blocked deposit account, specifically opened in his name for such
purpose, in anticipation of construction or improvement costs to be incurred by him at a later stage in connection
with the Property (a "Construction Deposit"; bouwdepot). The intention is that when the applicable conditions
are met, the Construction Deposit is applied towards the relevant construction or improvement costs of the
Borrower and/or in repayment of the relevant part of the loan. In the Guarantee Support Agreement it is agreed
that in cases as abovementioned, the full Eligible Receivable will be transferred to the CBC. The Construction
Deposits are held with the relevant Originator. There is a risk that the relevant Originator becomes subject to an
Insolvency Proceeding and that the relevant Originator cannot pay out the Construction Deposits. If this happens
a Borrower may be allowed to set off his receivable in respect of the Construction Deposit against the related
Transferred Receivable. To address this risk, it has been agreed in the Asset Monitor Agreement that an amount
equal to the Construction Deposit will be deducted from the Current Balance of the Transferred Receivables for
the purpose of the Asset Cover Test and the Amortisation Test. Set-off by Borrowers could affect the proceeds
under the Transferred Receivables and as a result lead to losses under the Covered Bonds.

Risk of Set-off or defences by Borrowers relating to relationship with insurers

Some of the Eligible Receivables relate to a Loan Agreement which is connected to a Mixed Insurance Policy.
The insurance agreement relates to a combined risk and capital insurance product. The Borrower of such an
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Eligible Receivable does not repay principal during the term of the relevant Loan, but instead, apart from paying
a risk premium, invests capital premium under the Mixed Insurance Policy which consists of a savings part and/or
an investment part, as the case may be. The intention is that at maturity, the principal proceeds of the savings or
investments (the "Proceeds") can be used to repay the Loan, in whole or in part, following pay-out of the Proceeds
by the insurer. However, it is possible that the relevant insurer becomes subject to an Insolvency Proceeding or
for any other reason does not (fully) pay out the Proceeds. In cases where the Proceeds are so lost and a Borrower
is requested to repay the full principal amount of the relevant Loan, the Borrower may invoke defences purporting
to establish that an amount equal to the lost Proceeds is deducted from the Transferred Receivable he owes to the
CBC (the risk that such a defence is successfully invoked is hereinafter referred to as the "Deduction Risk").

This could lead to the CBC having insufficient funds to pay any amounts due under the Guarantee, which in turn
could lead to losses under the Covered Bonds.

The Issuer has been advised that a Borrower's relationships with the relevant Originator and insurer, are in principle
two separate relationships. The Issuer has been advised that under Dutch law generally a range of defences is
available to the Borrower, but that in cases as described above, the Borrower's defence is likely to focus on
information provided by or on behalf of an Originator which may have led the relevant Borrower to believe that
he was not entering into two separate relationships. In this respect, a general factor which to a certain extent
increases the Deduction Risk, is that all Borrowers are consumers, many of whom may have limited or no legal
knowledge. On this basis the Issuer has been advised that insofar as the Deduction Risk is concerned, the products
to which the Eligible Receivables relate can generally be divided into five categories:

1. Products with no investment part and no Mixed Insurance Policy

Certain Eligible Receivables do not relate to any investment product or Mixed Insurance Policy. The
Issuer has been advised that, as a result, the Deduction Risk does not play a role for such Eligible
Receivables. Under or pursuant to the Guarantee Support Agreement, each Originator warrants and
represents in relation to any of its Eligible Receivables which is related to an Interest-Only Loan, an
Annuity Loan, a Linear Loan, a Revolving Credit Loan or a Bank Savings Loan, that the relevant
Receivable does not relate to any investment product or Mixed Insurance Policy.

2. Products with investment part (and no Mixed Insurance Policy)

Certain Eligible Receivables do not relate to any Mixed Insurance Policy but relate to a securities account
agreement between the relevant Borrower and:

o an investment firm (beleggingsonderneming) in the meaning ascribed thereto in the Wft; or
) a bank in the meaning ascribed thereto in the Wft.

The securities account agreement provides for a securities account maintained in the name of the relevant
Borrower with the relevant investment firm or bank. The Issuer has been advised that by law:

o the investment firm is obliged to administer (i) the securities through a bank (see the next
paragraph) or a separate depositary vehicle (bewaarinstelling) or (ii) only securities the
transfer of which is subject to the Wge (acting as intermediary (intermediair)); and

o the bank is obliged to administer (i) the securities through a separate depositary vehicle
or (ii) only securities the transfer of which is subject to the Wge.

The Issuer has been advised that this means that the relevant Borrower is expected to be investing through
a bankruptcy remote securities account, in which case the Deduction Risk does not play a role in relation
to such investments (assuming that any relevant investment firm and/or bank complies with the relevant
statutory and contractual obligations). However, please see also the paragraph named "Risks related to
Loans linked with an investment product, i.e. Investment Loans, Life Loans and Hybrid Loans" below.
Under or pursuant to the Guarantee Support Agreement, each Originator warrants and represents in
relation to any of its Eligible Receivables which is related to an Investment Loan, that (i) the relevant
Receivable does not relate to any Mixed Insurance Policy and (ii) the relevant securities account is
maintained in the relevant Borrower's name with an investment firm or bank as abovementioned.
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The Issuer has been advised that for Eligible Receivables of this category in respect of which deposits
have been made by the Borrower in (i) a savings account maintained in his name with the Bank which is
connected to his securities account or (ii) any other account maintained in his name with the Bank, such
Borrower may be entitled to set off the relevant Eligible Receivable against the claims he may have against
the Bank in respect of such deposits made into his accounts even in circumstances where the Eligible
Receivable is transferred to the CBC (see also the paragraph named "Set-off by Borrowers may affect the
proceeds under the Transferred Receivables" above).

The Guarantee Support Agreement provides that if a Borrower sets off amounts due to him by an
Originator against the relevant Transferred Receivable, the relevant Originator will pay to the CBC an
amount equal to the amount so set-off. The CBC therefore incurs a credit risk on the relevant Originator,
which may lead to losses under the Covered Bonds.

3. Products with Mixed Insurance Policy where Borrower selects insurer

Certain Eligible Receivables relate to a Mixed Insurance Policy between the relevant Borrower and an
insurer chosen by the Borrower (and approved by the relevant Originator). The Mixed Insurance Policy
provides for (a) a risk element for which risk premium is paid and (b) a capital element for which capital
premium is paid and which consists of a savings part and/or an investment part, as the case may be. The
insurer keeps the savings and/or investments in its own name. The Issuer has been advised that for Eligible
Receivables of this category, the Deduction Risk cannot be excluded, as there may be specific
circumstances which justify an erroneous impression with the relevant Borrower that he was not entering
into two separate relationships. For example, (i) sales people or sales materials may have created an
impression (or sales people may have allowed to subsist an apparent impression) with the Borrower that
his payments of capital premium were ‘as good as' repayments of the relevant loan or that the Borrower
could not himself choose the relevant insurer and/or (ii) the insurance conditions may have been printed
on the letterhead of, or otherwise contain eye catching references to, the relevant Originator (or vice
versa). However, the Issuer has been advised that absent such specific circumstances, it is unlikely for the
Deduction Risk to apply to Eligible Receivables of this category. As the Borrower selects an insurer of
his own choice (subject to prior approval by the relevant Originator), this emphasises that it concerns two
separate relationships.

Under or pursuant to the Guarantee Support Agreement, each Originator warrants and represents in
relation to any of its Eligible Receivables which is related to a Life Loan falling under this category 3 that
(i) the relevant Mixed Insurance Policy and the relevant Life Loan (other than a Life Loan in respect of
which the related Mixed Insurance Policy is entered into by the Borrower with a Relevant Insurer) are not
offered as one product and (ii) the relevant Borrowers are not obliged to enter into a Mixed Insurance
Policy with an insurer which is a group company of the relevant Originator and are free to choose the
insurer (subject to prior approval by the relevant Originator).

The Deduction Risk for Eligible Receivables relating to a Life Loan in respect of which the related Mixed
Insurance Policy falls under this category 3 and is entered into by the Borrower with a Relevant Insurer
will in relation to the CBC be catered for through the Asset Cover Test and the Amortisation Test. The
outcome of the Asset Cover Test and the Amortisation Test will be negatively influenced each time when
further capital/investment premiums are paid to the insurer by the relevant Borrower (save to the extent
further Eligible Assets are transferred to the CBC under or pursuant to the Guarantee Support Agreement).
If the Originators do not transfer additional Eligible Assets if required under or pursuant to the Guarantee
Support Agreement, the Asset Cover Test or the Amortisation Test, as the case may be, may be breached.
This may result in the CBC having insufficient funds available to meet its obligations under the Guarantee
and this may result in losses under the Covered Bonds.

4. Products with Mixed Insurance Policy (but no switch element) where Originator pre-selects insurer

Certain Eligible Receivables relate to a Mixed Insurance Policy between the relevant Borrower and an
insurer pre-selected by the relevant Originator. The Mixed Insurance Policy provides for (a) a risk element
for which risk premium is paid and (b) a capital element for which capital premium is paid and which
consists of a savings part and/or an investment part, as the case may be. The insurer keeps the savings
and/or investments in its own name. The Issuer has been advised that for Eligible Receivables of this
category, the Deduction Risk cannot be excluded, as there may be specific circumstances which justify
an erroneous impression with the relevant Borrower that he was not entering into two separate
relationships. For example, sales people or sales materials may have created an impression (or sales people
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may have allowed to subsist an apparent impression) with the Borrower that his payments of capital
premium were 'as good as' repayments of the relevant loan. The Issuer has been advised that, although
such specific circumstances may be absent, in general there may still be a certain Deduction Risk for
Eligible Receivables of this category. As the Borrower has no option to choose an insurer, this could,
possibly with other circumstances, have led the Borrower to believe that he was not entering into two
separate relationships. Other relevant circumstances include whether:

) the Loan Agreement and the Mixed Insurance Policy, respectively, or documents or general terms
and conditions pertaining thereto, have been printed on the letterhead of, or otherwise contain
eye catching references to, the insurer or the relevant Originator, respectively;

o the representative of the relevant Originator also represents the insurer (or vice versa), for
example in taking care of the medical acceptance of the Borrower or otherwise in entering into,
executing or carrying out the Mixed Insurance Policy or the Loan Agreement;

o the insurer is, or was when entering into the agreements, an affiliate of or otherwise associated
with the relevant Originator; and/or

o as is the case in respect of Savings Loans, the interest base applicable to the savings is linked to
the interest base applicable to the relevant Loan.

Under or pursuant to the Guarantee Support Agreement, each Originator warrants and represents in
relation to any of its Eligible Receivables which is related to a Life Loan and a Mixed Insurance Policy
where an insurer is pre-selected by the relevant Originator that (i) the relevant Mixed Insurance Policy
and the relevant Life Loan (other than a Life Loan in respect of which the related Mixed Insurance Policy
is entered into by the Borrower with a Relevant Insurer) are not offered as one product and (ii) the
guaranteed yield of the capital/investment element under the Mixed Insurance Policy is not linked to the
interest base applicable to the relevant Loan.

The Deduction Risk for Eligible Receivables relating to a Life Loan in respect of which the related Mixed
Insurance Policy falls under this category 4 and is entered into by the Borrower with a Relevant Insurer
will in relation to the CBC be catered for through the Asset Cover Test and the Amortisation Test. The
outcome of the Asset Cover Test and the Amortisation Test will be negatively influenced each time when
further capital/investment premiums are paid to the insurer by the relevant Borrower (save to the extent
further Eligible Assets are transferred to the CBC under or pursuant to the Guarantee Support Agreement).
The Deduction Risk will be catered for as follows in relation to Savings Loans.

4.1 Deduction from Asset Cover Test and Amortisation Test

Unless and until a Master Sub-Participation Agreement is in effect in relation to the relevant Savings
Receivable, an amount calculated on the basis of a method notified to the Rating Agencies related to the
relevant paid-in savings premium amounts will be deducted for the purposes of the Asset Cover Test and
the Amortisation Test. Such a deduction in principle means that the outcome of the Asset Cover Test and
the Amortisation Test will be negatively influenced each time when further savings premiums are paid to
the insurer by the relevant Borrower (save to the extent further Eligible Assets are transferred to the CBC
under or pursuant to the Guarantee Support Agreement). If the Originators do not transfer additional
Eligible Assets if required under or pursuant to the Guarantee Support Agreement, the Asset Cover Test
or the Amortisation Test, as the case may be, may be breached. This may result in the CBC having
insufficient funds available to meet its obligations under the Guarantee and this may result in losses under
the Covered Bonds.

4.2 Master Sub-Participation Agreement

Each Originator undertakes in the Guarantee Support Agreement to use reasonable endeavours to procure
that upon the occurrence of a Notification Event, a Master Sub-Participation Agreement is, or is put, in
place between the relevant insurer and the CBC and signed for acknowledgement by the relevant
Originator in relation to Savings Receivables. For as long as no Notification Event has occurred, a Master
Sub-Participation Agreement may, if it concerns an MTA Receivable, be combined with a further master
transfer agreement (a "Further Master Transfer Agreement") (see Section 3.7 (Sub-Participation)
below for a further description of a Further Master Transfer Agreement).
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Pursuant to a Master Sub-Participation Agreement relating to any Savings Receivable, an Initial
Settlement Amount and Further Settlement Amounts will be payable by the relevant Participant to the
CBC in return for a Participation. If the relevant Borrower invokes against the CBC that he may deduct
lost Proceeds from the relevant Transferred Receivable, the relevant Participation of the relevant
Participant (who would be in default under the relevant insurance policy) will be reduced with an amount
equal to such lost Proceeds. Unless and until (i) both an Issuer Acceleration Notice and a Notice to Pay
are served or (ii) a CBC Acceleration Notice is served, all amounts expressed to be payable by or to the
CBC under the relevant Master Sub-Participation Agreement, shall instead be payable by or to the Issuer
for its own account in accordance with the Pre-Notice-to-Pay Priority of Payments. However, if (i) an
Issuer Acceleration Notice and a Notice to Pay are served or (ii) a CBC Acceleration Notice is served, all
Initial Settlement Amounts and Further Settlement Amounts will be collected by or on behalf of the CBC
and be applied in accordance with the Post-Notice-to-Pay Priority of Payments or Post-CBC-
Acceleration-Notice Priority of Payments, as the case may be. For the purpose of the Asset Cover Test
and the Amortisation Test, and, if implemented, the Portfolio Test, the Net Outstanding Principal Balance
of the relevant Transferred Receivable will be taken into account, meaning in relation to Savings
Receivables in respect of which a Master Sub-Participation Agreement is in effect, that an amount equal
to the relevant Participation will be deducted.

Master Transfer Agreement

Certain Savings Receivables of the category described in this paragraph 4 (each a "MTA Receivable")
are subject to an existing master transfer agreement between the relevant insurer and the relevant
Originator (a "Master Transfer Agreement"). On the basis of such Master Transfer Agreement a part of
the relevant Eligible Receivable is on a monthly basis transferred to the insurer against on-payment of the
relevant savings premium. The Deduction Risk for MTA Receivables will be catered for as set out in this
paragraph 4.3 only.

The existing Master Transfer Agreements fit into the Programme as follows: the part of the loan owed to
the relevant Originator constitutes the Eligible Receivable to be transferred to the CBC, whereas the CBC
will on a monthly basis retransfer part of the relevant Transferred Receivable back to the relevant
Originator, for on-transfer to the relevant insurer. The Guarantee Support Agreement and the Trust Deed
provide that on-payments of savings premium received by the CBC as purchase price from the relevant
Originator or the relevant insurer (on behalf of the relevant Originator), as the case may be, in connection
with such retransfers under the Guarantee Support Agreement and any such Master Transfer Agreement
will constitute principal proceeds in relation to, and for the purpose of, the relevant part of the Transferred
Receivable and will on that basis be applied in accordance with the relevant Priority of Payments.
Furthermore, the Guarantee Support Agreement provides that upon the occurrence of a Notification Event
no further retransfers of MTA Receivables by the CBC to the relevant Originator for the purpose of
on-transfer of such MTA Receivables by the relevant Originator pursuant to a Master Transfer Agreement
will take place.

As a consequence of such indirect or, following the occurrence of a Notification Event, direct
(re-)transfers to the insurer of Eligible Receivables secured by All-monies Security (or where applicable
Fixed Security), the relevant All-monies Security (or where applicable Fixed Security) will become part
of a joint estate (gemeenschap) of the insurer and the relevant Originator, or, as the case may be, CBC.
As set out above (see further the paragraph above named "Risk related to jointly-held All-monies Security
by the Originators, the CBC and the Trustee"), this means, among other things, that in the case of
foreclosure of the All-monies Security (or where applicable Fixed Security), the insurer and the relevant
Originator or, as the case may be, CBC in principle need to act jointly and share the proceeds pro rata on
the basis of their respective shares in the joint estate whereas no intercreditor arrangements will be in
place between the insurer and the relevant Originator or, as the case may be, CBC. The requirement to act
jointly may cause delays, deadlocks and other difficulties in any such foreclosure proceedings.

The intention of a Master Transfer Agreement could be that if and to the extent that the relevant Borrower
purports to deduct lost Proceeds from the aggregate principal outstanding amount of the loan, he would
do so vis-a-vis the insurer by way of set-off. After all, the insurer would at that time be in default to pay
out the Proceeds under the relevant insurance policy and would for an amount equal to the lost Proceeds
be creditor of part of the loan. However, the Issuer has been advised that under Dutch law it may not be
possible for the Borrower to invoke set-off vis-a-vis the relevant insurer, as the CBC would be the
beneficiary of, and/or the holder of a notified right of pledge on, the right to receive the Proceeds under
the relevant insurance policy. Even if this barrier to set-off is removed (e.g. by the CBC waiving such
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beneficiary rights and/or granting its consent as pledgee), the Borrower may still have the alternative to
instead of invoking set-off vis-a-vis the insurer, invoke defences vis-a-vis the CBC purporting to establish
that an amount equal to the lost Proceeds is deducted from the Transferred Receivable he owes to the
CBC. In that sense there may still be a certain Deduction Risk for a Transferred Receivable of this category
for which a Master Transfer Agreement is in place (whilst such Receivables would already have reduced
as a result of the monthly retransfers in connection with the relevant Master Transfer Agreement).

Unless another solution is implemented to the satisfaction of the Rating Agencies, said Deduction Risk
will be treated as follows in relation to MTA Receivables:

o as retransfers are carried out by the CBC in connection with the relevant Master Transfer
Agreement, the principal amount of the relevant Transferred Receivable will gradually
reduce. In addition, in relation to the abovementioned Deduction Risk pertaining to the
so reduced Transferred Receivable, a deduction as described in paragraph 4.1 (Deduction
from Asset Cover Test and Amortisation Test) above will take place for the purpose of
the Asset Cover Test or the Amortisation Test; and

o each Originator undertakes in the Guarantee Support Agreement to use reasonable
endeavours to procure that upon the occurrence of a Notification Event the relevant
Master Transfer Agreement is terminated and replaced by a Master Sub-Participation
Agreement in relation to the relevant Savings Receivables between the CBC and the
relevant insurer.

Notwithstanding the measures described in paragraph 4 above, the CBC may face difficulties in enforcing
claims against relevant Borrowers in connection with Eligible Receivables relating to insurance policies
where the Borrowers are to pay risk premiums and capital premiums to insurers pre-selected by the
Originators if the relevant insurer becomes subject to an Insolvency Proceeding or for some other reason
does not make payments in respect of the relevant Mixed Insurance Policy. Thus, the CBC's ability to
meet its obligations under the Guarantee may be adversely affected. This may lead to losses under the
Covered Bonds.

5. Products with Mixed Insurance Policy and switch element, where Originator pre-selects insurer

Certain Eligible Receivables relate to a Mixed Insurance Policy between the relevant Borrower and an
insurer pre-selected by the relevant Originator. The Mixed Insurance Policy provides for (a) a risk element
for which risk premium is paid and (b) a capital element for which capital premium is paid and which
consists of a savings part and/or an investment part, as the case may be. The Mixed Insurance Policies
have a hybrid nature and allow the Borrowers to choose how the insurer should invest the investment part
(from a list of approved investments, whether or not in baskets or combinations) and to request the insurer
to switch between investments, in whole or in part. The Borrowers are allowed to choose whether they
prefer a savings and/or investment part and to switch between the savings and/or investment part, in whole
or in part. The relevant insurer keeps savings and/or investments in its own name. The Issuer has been
advised that for Eligible Receivables of this category, the Deduction Risk cannot be excluded, as there
may be specific circumstances which justify an erroneous impression with the relevant Borrower that he
was not entering into two separate relationships. For example, sales people or sales materials may have
created an impression (or sales people may have allowed to subsist an apparent impression) with the
Borrower that his payments of capital premium were 'as good as' repayments of the relevant loan. The
Issuer has been advised that, although such specific circumstances may be absent, in general there may
still be a certain Deduction Risk for Eligible Receivables of this category. As the Borrower has no option
to choose an insurer, this could, possibly with other circumstances, have led the Borrower to believe that
he was not entering into two separate relationships. Other relevant circumstances include whether:

o the Loan Agreement and the Mixed Insurance Policy, respectively, or documents or general terms
and conditions pertaining thereto, have been printed on the letterhead of, or otherwise contain
eye catching references to, the insurer or the relevant Originator, respectively;

o the representative of the relevant Originator also represents the insurer (or vice versa), for

example in taking care of the medical acceptance of the Borrower or otherwise in entering into,
executing or carrying out the Mixed Insurance Policy or the Loan Agreement;
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o the insurer is, or was when entering into the agreements, an affiliate of or otherwise associated
with the relevant Originator; and/or

o to the extent premium consists of a savings element, the interest base applicable to the savings is
linked to the interest base applicable to the relevant Loan.

Unless another solution is implemented to the satisfaction of the Rating Agencies, the Deduction Risk for
this category of Eligible Receivables will in relation to the CBC be catered for through the Asset Cover
Test and the Amortisation Test. The outcome of the Asset Cover Test and the Amortisation Test will be
negatively influenced each time when further capital/investment premiums are paid to the insurer by the
relevant Borrower (save to the extent further Eligible Assets are transferred to the CBC under or pursuant
to the Guarantee Support Agreement). If the Originators do not transfer additional Eligible Assets if
required under or pursuant to the Guarantee Support Agreement, the Asset Cover Test or the Amortisation
Test, as the case may be, may be breached. This may result in the CBC having insufficient funds available
to meet its obligations under the Guarantee and this may result in losses under the Covered Bonds.

Risks related to Loans linked with an investment product, i.e. Investment Loans, Life Loans and Hybrid Loans

Some of the Eligible Receivables relate to a Loan Agreement which is connected to an investment product, i.e.
Investment Loans, Life Loans and Hybrid Loans. The Borrower of such an Eligible Receivable does not repay
principal during the term of the relevant Loan, but instead invests in the investment product (where applicable
combined with a Mixed Insurance Policy). The intention is that at maturity, the principal proceeds of the
investment can be used to repay the loan, in whole or in part. However, it is possible that the value of the investment
will have reduced considerably and will be insufficient to repay the loan in full (such shortfall the "Investment
Loss"). In addition to this general risk, there might in such circumstances be a risk that the Borrower successfully
claims that he was not properly informed of the risks involved in making the investment and, for example, that
therefore he may deduct an amount equal to the Investment Loss from the Transferred Receivable he owes to the
CBC or he may claim a breach of contract (wanprestatie) or tort (onrechtmatige daad) or he may dissolve
(ontbinden) or nullify (vernietigen) the relevant contract. This could lead to the CBC having insufficient funds to
pay any amounts due under the Guarantee, which in turn could lead to losses under the Covered Bonds.

Some of the Eligible Receivables are linked to Mixed Insurance Policies with an investment element
(beleggingsverzekeringen), i.e. Life Loans and Hybrid Loans. The Dutch insurance industry sold mixed insurance
policies (such as the Mixed Insurance Policies) with an investment element to customers either directly or through
intermediaries. Many Borrowers of Eligible Receivables took out Mixed Insurance Policies with an investment
element from Relevant Insurers, some of which include (former) ING's affiliates. There may in certain
circumstances be a risk that a Borrower successfully claims that he was not properly informed of the cost element
applied by the insurer to the investment premiums paid by such Borrower and/or that the insurer did not properly
perform the related insurance agreement in applying the cost element and in either case, for example, that therefore
he may terminate the Mixed Insurance Policy (which in turn could affect the collateral granted to the Originator
(e.g. Beneficiary Rights and rights of pledge in respect of such Mixed Insurance Policy) and trigger early
termination of the related Loan) and/or deduct from, or set-off against, the Transferred Receivable he owes to the
CBC an amount equal to any (additional) amount owed to him under or in respect of such Mixed Insurance Policy
as a result of or in connection with such claim. Any such deduction or set-off risk may likely become more relevant
in a scenario where the insurer and/or, depending on any involvement of the Initial Originator in the marketing
and sale of the relevant Mixed Insurance Policy, the relevant Originator would be liable in connection with any
successful claim of the Borrower, and the insurer and/or the Initial Originator would not indemnify the Borrower.
Please see also the paragraphs named "Set-off by Borrowers may affect the proceeds under the Transferred
Receivables" and "Risk of set-off or defences by Borrowers in the event of an insolvency of insurers".

Since the end of 2006, unit-linked products have received negative attention in the Dutch media, and from the
Dutch Parliament, the AFM and consumer protection organisations. Costs of unit-linked products sold in the past
are perceived as too high and Dutch insurers are in general being accused of being less transparent in their offering
of such unit-linked products. The criticism on unit-linked products led to the introduction of compensation
schemes by Dutch insurance companies that have offered unit-linked products. ING's (former) Dutch affiliates
have issued, sold or advised on approximately one million individual unit-linked policies. There has been for some
time, and there continues to be political, regulatory and public attention focused on the unit-linked issue in general.
Elements of unit-linked policies are being challenged or may be challenged on multiple legal grounds in current
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and future legal proceedings, whereby those legal challenges have proven to be succesful in some proceedings and
settlements have been reached by some of the insurers or are being discussed.

The Issuer has been advised that the above risks largely depend on which specific information has been provided
to the relevant Borrower through sales people and/or sales materials and that in this respect it is also relevant
whether applicable statutory and contractual duties, including statutory duties to provide information to
prospective investors, have been complied with. Contrary to certain set-off risks described above under "Set-off
by Borrowers may affect the proceeds under the Transferred Receivables”, "Risk of set-off or defences by
Borrowers in connection with Construction Deposits" and "Risk of Set-off or defences by Borrowers relating to
relationship with insurers", the risks described in this risk factor "Risks related to Loans linked with an investment
product, i.e. Investment Loans, Life Loans and Hybrid Loans" will not be catered for through the Asset Cover Test
or the Amortisation Test. Under or pursuant to the Guarantee Support Agreement, the Initial Originator warrants
and represents in relation to an Investment Loan where the related investment product is offered by the Initial
Originator itself (and not by a third party securities institution or bank) that such investment product has been
offered in accordance with all applicable laws and legal requirements prevailing at the time of origination,
including those on the information that is to be provided to prospective investors.

In view of the potential inability of Borrowers to repay Loans where investment proceeds are insufficient for such
repayment or the potentially successful claims by Borrowers that they were not properly informed of the risks
involved in making the investments in question, as well as the potential for other actions against the Initial
Originator in relation to the Loans described above, there is a risk that the CBC would not be able to recover fully
on Transferred Receivables based on Loans arranged as part of an investment product. Consequently, the CBC
may be unable to meet fully and/or timely its obligations to Covered Bondholders under the Guarantee. This may
lead to losses under the Covered Bonds.

4, Risk Factors Regarding the Swaps

A. Risks related to Swap Agreements

Risk related to the mismatches between income and liabilities of CBC

Mismatches are possible in the rates of interest received on the Transferred Receivables (which may, for instance,
include variable rates of interest, discounted rates of interest, fixed rates of interest or rates of interest which track
a base rate) or the rates of interest or revenue payable on the other Transferred Assets, the Authorised Investments,
the Substitution Assets and the balance of the AIC Account and the rate of interest and payable on the outstanding
Covered Bonds.

The CBC purports to mitigate to a certain extent these mismatches by entering into the Total Return Swap
Agreement and, where applicable, Interest Rate Swap Agreements and/or Structured Swap Agreements. If the
CBC or the Issuer elects to implement Portfolio Tests or an alternative hedging methodology is proposed and
Rating Agency Confirmation is obtained in respect of such Portfolio Tests or alternative hedging methodology, as
the case may be, then the Total Return Swap Agreement will be terminated and, in the case of such an alternative
hedging methodology, the CBC will be required to enter into such derivative transactions as are required to comply
with such alternative hedging methodology.

Pursuant to the Swap Undertaking Letter, the Bank undertakes to, or to procure an Eligible Swap Provider to, enter
into one or more Interest Rate Swap Agreements and/or Structured Swap Agreements (as applicable) with the
CBC in respect of each relevant Series if (i) a Notification Event occurs, (ii) a Notice to Pay or CBC Acceleration
Notice is served or (iii) the rating(s) of the Bank are, or fall, below the minimum rating(s) set for an Eligible Swap
Provider for Interest Rate Swap Agreements (in which case Interest Rate Swap Agreements will be required) or
Structured Swap Agreements (in which case Structured Swap Agreements will be required).

The Interest Rate Swap Agreements are entered into to hedge the risk (if any) of any possible mismatch between
the Agreed Base Reference Rate and the rate of interest payable under any euro denominated Series.

The Structured Swap Agreements are entered into to hedge certain interest rate, principal and/or currency risk of
any possible mismatch between (i) the Agreed Base Reference Rate and the rate of interest payable under any
Series and/or (ii) euro denominated Principal Receipts and amounts of principal payable under any non-euro
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denominated Series as at the relevant issue date of such Series and the amounts of principal payable under any
such Series as at the relevant repayment date of such Series.

Such Swaps may be insufficient to correct mismatches in the rates of interest and revenue on the Transferred
Receivables or the rates of interest or revenue payable on the other Transferred Assets, the Authorised Investments,
the Substitution Assets and the balance of the AIC Account and the rate of interest payable on the outstanding
Covered Bonds, as well as other mismatches which may adversely affect the realisation value of the Transferred
Receivables, and/or the CBC's ability to fulfil its obligations under the Guarantee and this may result in losses
under the Covered Bonds. Any risks not hedged or not catered for in respect of any interest of the Covered Bonds
will be borne by all the Covered Bondholders, which may result in losses under the Covered Bonds.

Default under Swap Agreements may result in (early) termination of Swap Agreements and may expose the CBC
to currency exchange and/or interest rate mismatches

If the CBC (or the Issuer on its behalf) fails to make timely payments of amounts due under any Swap, then it will
have defaulted under that Swap and the relevant Swap Agreement may be terminated.

Transactions evidenced by Interest Rate Swap Agreements, Structured Swap Agreements and/or the Total Return
Swap Agreement may be governed by the same ISDA Master Agreement, including the ING ISDA Master
Agreement. A default or termination event under a Swap Agreement could result in early termination of all Swap
Agreements based on the same ISDA Master Agreement.

If a Swap Agreement terminates or a Swap Provider defaults in its obligations to make payments of amounts equal
to the full amount to be paid to the CBC on the payment date under the relevant Swap Agreement, the CBC will
be exposed to changes in the relevant currency exchange rates to euro and/or to any changes in the relevant rates
of interest. As aresult, unless a replacement Swap Agreement is timely entered into, the CBC may have insufficient
funds to make payments under the Guarantee. This may result in losses under the Covered Bonds.

Termination payments under Swap Agreements may be substantial and may rank senior to or pari passu with
payments under the Covered Bonds, and there is no certainty that replacement Swaps can be entered into with
Swap Providers with sufficient credit standing

Transactions evidenced by Interest Rate Swap Agreements, Structured Swap Agreements and/or the Total Return
Swap Agreement may be governed by the same ISDA Master Agreement, including the ING ISDA Master
Agreement. A default or termination event under a Swap Agreement could result in early termination of all Swap
Agreements based on the same ISDA Master Agreement.

If a Swap Agreement terminates, then the CBC may be obliged to make a termination payment to the relevant
Swap Provider, which may be substantial. There can be no assurance that the CBC will have sufficient funds
available to make such a termination payment, nor can there be any assurance that the CBC will be able to enter
into a replacement Swap Agreement, or if one is entered into, that the credit rating of the replacement Swap
Provider will be sufficiently high to prevent a downgrade of the then current ratings of the Covered Bonds by the
Rating Agencies.

If the CBC is obliged to make a termination payment under the ISDA Master Agreement governing the Total
Return Swap Agreement, such termination payment (which, if such ISDA Master Agreement is a Combined ISDA
Master Agreement, will be in an amount equal to the portion of such termination payment which is attributable to
such Total Return Swap Agreement) will rank ahead of amounts due under the Guarantee in respect of each Series
except where default by, or downgrade of, the relevant Swap Provider has caused the Total Return Swap
Agreement to terminate.

If the CBC is obliged to make a termination payment under any ISDA Master Agreement governing any Interest
Rate Swap Agreement and/or Structured Swap Agreement, such termination payment (which, if such ISDA Master
Agreement is a Combined ISDA Master Agreement which also governs the Total Return Swap Agreement, will
be (i) in an amount equal to the portion of such termination payment which is attributable to such Interest Rate
Swap Agreement and/or Structured Swap Agreement, but (ii) limited to the amount of the termination payment
under such Combined ISDA Master Agreement remaining after any termination payment which is attributable to
the Total Return Swap Agreement) will rank pari passu with interest or principal amounts, as applicable, due
under the Guarantee in respect of each Series except where default by, or downgrade of, the relevant Swap Provider
has caused the relevant Swap Agreement to terminate. The obligation to make a termination payment other than
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arising from default by, or downgrading of, the Swap Provider, may adversely affect the ability of the CBC to
meet its obligations under the Guarantee. This may lead to losses under the Covered Bonds.

If the relevant Interest Rate Swap Agreements and/or Structured Swap Agreements are governed by the same
ISDA Master Agreement as the Total Return Swap Agreement, any termination payment due following
termination of such Swap Agreements will be calculated on a net basis across all transactions governed by such
ISDA Master Agreement. This could result in a lesser amount being available to the CBC to meet its obligations
under the Guarantee than if such Swap Agreements were governed by separate ISDA Master Agreements, this
may lead to losses under the Covered Bonds.

Differences in timing of obligations of the CBC and Swap Providers may result in large shortfalls for the CBC

With respect to the Interest Rate Swap Agreements and the Structured Swap Agreements, the CBC (or the Issuer
on its behalf) may be obliged to make monthly payments to the relevant Swap Provider, whereas the relevant Swap
Provider may not be obliged to make corresponding swap payments for up to twelve months. If the relevant Swap
Provider does not meet its payment obligations to the CBC, the CBC may have a larger shortfall than it would
have had if the relevant Swap Provider's payment obligations had coincided with CBC's payment obligations under
the relevant Swap Agreement. Hence, the difference in timing between the obligations of the CBC and the relevant
Swap Provider may affect the CBC's ability to make payments under the Guarantee. This may lead to losses under
the Covered Bonds.

Consequence for hedged Series of unexpected default by relevant Swap Provider when Post-Notice-to-Pay Priority
of Payments applies

If the Post-Notice-to-Pay Priority of Payments applies, it is funded on each CBC Payment Date by the Available
Revenue Receipts and the Available Principal Receipts, which are amounts actually received by the CBC prior to
such CBC Payment Date. In respect of Series whose Interest Payment Date falls during a CBC Payment Period,
in order to avoid that amounts received by the CBC in respect of interest or principal under any Interest Rate Swap
Agreement or Structured Swap Agreement need to be retained for application until the next CBC Payment Date,
such amounts (for the avoidance of doubt excluding Swap Collateral Excluded Amounts and Swap Replacement
Excluded Amounts) are credited to the Swap Interest Ledger or the Swap Principal Ledger, as the case may be.
Amounts which are credited to the Swap Interest Ledger or the Swap Principal Ledger in a CBC Payment Period
in respect of a particular Series, are (a) on-paid to the Trustee or the Principal Paying Agent to cover Scheduled
Interest or Scheduled Principal that is Due for Payment in such CBC Payment Period (other than on the day on
which the CBC Payment Period commenced) under the Guarantee in respect of such Series or (b) in the event that
there is an excess over such Scheduled Interest or Scheduled Principal that is Due for Payment, for credit to the
Revenue Ledger or the Principal Ledger, as the case may be.

When the Post-Notice-to-Pay Priority of Payments applies, there is a risk that, should a Swap Provider default in
the performance of its obligation to pay to the CBC an amount of interest or principal under any Interest Rate
Swap Agreement or Structured Swap Agreement, the corresponding Scheduled Interest or Scheduled Principal
that is Due for Payment in such CBC Payment Period under the Guarantee in respect of such Series cannot be paid
from the Swap Interest Ledger or the Swap Principal Ledger, as the case may be.

An Interest Rate Swap Provider's default under an Interest Rate Swap Agreement with the CBC, when the Post-
Notice-to-Pay Priority of Payments applies, presents a risk that interest payments due under the Guarantee in
respect of the relevant hedged Series may not be paid timely and/or in full. This may lead to losses under the
Covered Bonds.

B. Regulatory risks regarding the Swap Agreements

European Market Infrastructure Regulation

The CBC may, but is not required to, enter into Swap Agreements, which are bilateral over-the-counter ("OTC")
derivative contracts. EMIR establishes certain requirements for OTC derivative contracts, including (i) mandatory
clearing obligations for certain categories of sufficiently standardised derivative contracts, (ii) the mandatory
exchange of initial and/or variation margin for OTC derivative contracts not cleared by a central counterparty, (iii)
other risk-mitigation techniques for OTC derivative contracts not cleared by a central counterparty and (iv)
reporting requirements. However, the application of some of these requirements depends on the classification of
the parties to the relevant OTC derivative contract, including whether such parties are financial counterparties or
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non-financial counterparties and, in some cases, on the aggregate notional amount of non-exempt OTC derivative
contracts attributed to such parties.

The Issuer does not expect the CBC to be or become subject to the clearing obligation under EMIR in respect of
any of its Swap Agreements, as this obligation only applies to a party to a derivative contract of a certain category
if such party is (a) a financial counterparty that exceeds the applicable clearing threshold for any category of
derivative contract, as determined by reference to the notional amount of its non-exempt OTC derivative contracts
of each category outstanding, or (b) a non-financial counterparty that exceeds the applicable clearing threshold for
such category of derivative contracts, as determined by reference to the notional amount of non-exempt OTC
derivative contracts of that category outstanding for that non-financial counterparty and any other members of its
group that are also non-financial counterparties. As at the date of this Securities Note, the CBC does not satisfy
any of those criteria.

If the clearing obligation does not apply to the CBC in respect of any of its Swap Agreements, the Issuer also does
not expect the CBC to be or become subject the requirement to exchange margin for its Swap Agreements that are
non-cleared derivative contracts, as this obligation only applies to a party to a derivative contract if such party is
(a) a financial counterparty or (b) a non-financial counterparty that exceeds the applicable clearing threshold for
any category of derivative contracts, as determined by reference to the notional amount of non-exempt OTC
derivative contracts of each category outstanding for that non-financial counterparty and any other members of its
group that are also non-financial counterparties. As at the date of this Securities Note, the CBC does not satisfy
any of those criteria either.

Moreover, even if the CBC would at any time satisfy the applicable criteria specified above, it may be able to rely
on specific statutory exemptions for OTC derivative contracts concluded with covered bond issuers or with cover
pools for covered bonds. However, the possibility cannot be excluded that the CBC may in the future, whether as
a result of changes to the legislation or group activity, qualify as a counterparty subject to the clearing obligation
in respect of one or more of its Swap Agreements, or as a counterparty subject to the requirement to exchange
margin requirements in respect of one or more of its Swap Agreements that are non-cleared derivative contracts
and not be able to rely on any such exemptions. This would lead to significantly more administrative burdens,
higher costs and potential complications, for instance if the CBC was to be required to enter into a replacement
swap agreement or to amend the Swap Agreements, as the case may be, in order to comply with these requirements.
A failure to comply with EMIR may result in fines being imposed on the CBC, which may affect the CBC's ability
to make payments under the Guarantee. This may lead to losses under the Covered Bonds.
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C. STRUCTURE DIAGRAM; PRINCIPAL TRANSACTION PARTIES; RATING

TRIGGER OVERVIEW

I STRUCTURE DIAGRAM
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IIPRINCIPAL TRANSACTION PARTIES

In addition to the Transaction Parties identified in this Securities Note, potential investors in Covered

Bonds should consider the

following list of (other) Transaction Parties involved in relation to Covered

Bonds issuances as at the 2024 Programme Update.

The following list does not purport to be complete and is qualified in all respects by the remainder of this

Securities Note.

Account Bank:

Administrator:
Arranger:
Asset Monitor:
CBC:

CBC Managing Director:
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ING Bank N.V., a public company (naamloze vennootschap) incorporated
under the laws of The Netherlands, having its corporate seat (statutaire zetel)
at Amsterdam, The Netherlands and its registered office at Bijimerdreef 106,
1102 CT Amsterdam, The Netherlands and registered with the Trade
Register of the Dutch Chamber of Commerce under number 33031431

The Bank

The Bank

Ernst & Young Accountants LLP

ING Covered Bond Company B.V.

Intertrust Management B.V.
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Dealers:

Dutch Paying Agent:
Exchange Agent:
Guarantor:

Holding:

Initial Originator:

Initial Servicer:

Internal Cover Pool Monitor:

Issuer:
Listing Agent:
Principal Paying Agent:

Registrar:

Total Return Swap Provider:

Transfer Agent:
Trustee:
Trustee's Director:

US Paying Agent:
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Any dealer appointed under the Programme from time to time by the Issuer

The Bank
The Bank of New York Mellon

CBC

Stichting Holding ING Covered Bond Company

The Bank

The Bank

Various internal departments of the Bank, including its internal audit

department
The Bank

The Bank

The Bank of New York Mellon, London Branch

The Bank of New York Mellon S.A./N.V., Luxembourg Branch

The Bank

The Bank of New York Mellon

Stichting Trustee ING Covered Bond Company

Vistra Management Services (Netherlands) B.V.

The Bank of New York Mellon

i RATING TRIGGER OVERVIEW

The following rating trigger overview does not purport to be complete and is qualified in all respects by
the remainder of this Securities Note and the Transaction Documents. Reference in this overview to "LT"
means long term credit rating or, where applicable, the relevant rating is withdrawn and to "ST" means
short term credit rating or, where applicable, the relevant rating is withdrawn and "BDR™ means bank

deposit rating or, where applicable, the relevant is withdrawn.

Section in
Transaction Party S&P Fitch Moody's Event/Action Securities Note
Account Bank A-1 (ST) | ‘A" (LT) and | P-1 (BDR) | Replacement of Account Bank or (CBC
and A (LT) | F1(ST) (sT) other remedy Accounts)
CBTF Provider A-1 (ST) | 'F1+' (ST) P-1(ST) CBC to draw CBTF Standby Loan | 4.2 (Pre-Maturity
and A (LT) Test)
Interest Rate Swap Provider, | Minimum Minimum Minimum Replacement of Swap Provider or | 6 (Swaps)
Structured Swap Provider | rating rating rating other remedy
and Total Return Swap | specified in | specified in | specified in
Provider the relevant | the relevant | the relevant
Swap Swap Swap
Agreement | Agreement Agreement
Issuer BBB+ (LT) | 'BBB+' (LT) | Baal (LT) Notification Event 3.1 (Transfers)
A-1  (ST) | 'A" (LT) and | P-1(ST) Item "Y" of Asset Cover Test is | 4.1 (Asset Cover
and A (LT) | 'F1'(ST) activated Test)
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Section in
Transaction Party S&P Fitch Moody's Event/Action Securities Note
P-2 (ST) Sale of Transferred Assets that | 45  (Sale  or
consist of Substitution Assets Refinancing of
Selected Assets)
A-1  (ST) | 'F1+' (ST)' P-1(ST) If below triggers on a Pre- | 42 (Pre-Maturity
and A (LT) Maturity Test Date, failure of the | Test)
Pre-Maturity Test
A- (LT) ‘A" (LT) and | A3 (LT) Unless credit rating is regained | 3.1 (Transfers)
'F1' (ST) within 12 months, Originators to
pledge Residual Claims to the
CBC
BBB+ (LT) | 'A' (LT) and | Baal (LT) Originators to pledge Residual | 3.1 (Transfers)
'F1' (ST) Claims to the CBC
A-1 (ST) | ‘A" (LT) and | P-1(ST) CBC to maintain a Reserve Fund | 7 (Cashflows)
and A (LT) | 'F1'(ST)
Issuer or Administrator A- (LT) ‘A" (LT) and | A3(LT) Increase frequency of verification | 4.6 (Asset Monitor
'F1' (ST) by Asset Monitor of Asset Cover | and Cover Pool
Test or Amortisation Test | Monitor)
calculations, as applicable
Servicer BBB+ (LT) | 'BBB-'(LT) Baa3 (LT) Replacement of Initial Servicer 5.1 (Servicing)
Transferee  of  Residual | A- (LT) or | 'A" (LT) and | A3(LT)orno | Transferee to pledge Residual | C (Risk Factors)
Claims secured by All- | norating 'F1' (ST) or | rating Claims to the CBC under "Risk related
Monies Security no rating to Securities
Rights"
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D. DOCUMENTS INCORPORATED BY REFERENCE; DEFINITIONS
& INTERPRETATION

D.1 Documents incorporated by reference

The following documents, which have previously been published or are published simultaneously with this
Securities Note and have been approved by the AFM or filed with it, shall be deemed to be incorporated in,
and to form part of, this Securities Note; this Securities Note should be read and construed in conjunction
with such documents:

Q) the articles of association (statuten) of the CBC; and

(i) the publicly available audited financial statements of the CBC in respect of the periods ended
31 December 2021 and 31 December 2022, including the independent auditor's reports in respect
of such periods.

The Issuer will provide, without charge, to each person to whom a copy of this Securities Note has been
delivered in accordance with applicable law, upon the request of such person, a copy of any document
which is incorporated herein by reference. Requests for any such document should be directed to ING Bank
N.V. at Foppingadreef 7, 1102 BD Amsterdam, The Netherlands. In addition, this Securities Note and any
document which is incorporated herein by reference will be made available on the website of ING
(https://lwww.ing.com), save for the articles of association (statuten) of the CBC of which a copy (in the
original Dutch language as well as an English translation) is available, free of charge, at the office of the
CBC and is made available on Website and the publicly available audited financial statements of the CBC
of which a copy is available, free of charge, at the office of the CBC and is made available on Website
(2021) and Website (2022). The information on the aforementioned website does not form part of this
Securities Note, except where that information has been incorporated by reference into this Securities Note.

D.2 Supplement to the Prospectus

If at any time during the duration of the Programme there is a significant new factor, material mistake or
material inaccuracy relating to the information included in the Prospectus consisting of separate documents
(i.e. this Securities Note and the Registration Document) which may affect the assessment of any Covered
Bonds and which arises or is noted between the time when the Prospectus is approved and the closing of
the offer period of such Covered Bonds or the time when trading of such Covered Bonds on a regulated
market begins, whichever occurs later, the Issuer shall prepare a supplement to the Prospectus for use in
connection with any subsequent offering of Covered Bonds to be admitted to trading on an EU regulated
market or to be offered to the public in the EEA or to be admitted to trading on a regulated market within
the EEA and shall supply to the AFM and, where applicable, the stock exchange operating the relevant
market such number of copies of such supplement or replacement document as relevant applicable
legislation may require.

D.3 Documents available for inspection

In addition to the documents incorporated by reference in this Securities Note, the Issuer will provide,
without charge, to each person to whom a copy of this Securities Note has been delivered in accordance
with applicable law, upon the request of such person, a copy of the below documents. Requests for any
such document should be directed to ING Bank N.V. at Foppingadreef 7, 1102 BD Amsterdam, The
Netherlands:

(A) the Registration Document of the Issuer dated 22 March 2024 and any further supplement to the
Registration Document of the Issuer (also made available on: website);

(B) this Securities Note together with any supplement to this Securities Note (also made available on:
website);

(© each set of Final Terms for Covered Bonds that are issued by the Issuer and publicly offered or
admitted to trading on a regulated market (also made available on: website); and

(D) each of the following transaction documents:
(a) the Administration Agreement;
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(b) the Agency Agreement;
(c) the AIC Account Agreement;
(d) the Asset Monitor Agreement;

(e) the Asset Monitor Appointment Agreement;

) each Beneficiary Waiver Agreement;

(9) each Deed of Assignment and Pledge (as defined in the Incorporated Terms
Memorandum);

(h) each Deed of Re-Assignment and Release (as defined in the Incorporated Terms
Memorandum);

() the Guarantee Support Agreement;

0] the Incorporated Terms Memorandum;

(k) the ING ISDA Master Agreement;
0} the Initial Servicing Agreement;

(m) the Issuer-ICSD Agreement (as defined in the Incorporated Terms Memorandum);

(n) each Management Agreement (as defined in the Incorporated Terms Memorandum);

(0) each Master Sub-Participation Agreement;

(p) each Security Document;

(@ each Swap Agreement;

n each Swap Amendment and Restatement Deed (as defined in the Incorporated Terms
Memorandum);

(s) the Swap Undertaking Letter; and

(®) the Trust Deed (which contains the forms of the Global Covered Bonds, the Definitive
Covered Bonds, the Coupons and the Talons).

D.4 Definitions & interpretation

Capitalised terms, which are used but not defined in a particular section of this Securities Note, will have
the meaning attributed thereto in any other section of this Securities Note. An alphabetical index of certain
definitions is contained at the end of this Securities Note, listing the page or pages where such definitions
can be found.

Any reference to any Transaction Document or any other agreement or document in this Securities Note
shall be construed as a reference to such Transaction Document or, as the case may be, such other agreement
or document as the same may have been, or may from time to time be, amended, varied, novated,
supplemented or replaced.

A reference to any transaction party in this Securities Note or in the Conditions shall be construed so as to
include its successors and transferees and any subsequent successors and transferees in accordance with
their respective interests.

The language in this Securities Note is English. Certain references and terms have been cited in their
original language in order that the correct meaning may be ascribed to them under applicable law.

Headings used in this Securities Note are for ease of reference only and shall not affect the interpretation
thereof.
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E. IMPORTANT NOTICES
Any Covered Bonds issued under the Programme are issued subject to the provisions set out herein.

The Prospectus comprises a base prospectus relating to non-equity securities for the purposes of Article 8(6) of the Prospectus Regulation. In
respect of each individual Series Final Terms will be filed with the AFM.

The Issuer accepts responsibility for the information contained in this Securities Note and the CBC accepts responsibility for the information
contained in this Securities Note in the Sections B.1 (Overview) under "Guarantor", 2.3 (CBC), 8 (General Information) under "Authorisation"
(as far as it relates to authorisation by the CBC of the giving of the Guarantee), “No significant or material adverse change", "Litigation",
"Auditor of the CBC" and under "Limited action since incorporation of CBC" below. To the best of the knowledge of the Issuer and the CBC
the information contained in this Securities Note (in the case of the CBC, the sections relating to the CBC referred to above) is in accordance
with the facts and makes no omission likely to affect its import.

The Prospectus is to be read in conjunction with any supplement hereto, any Final Terms hereto, and with all documents which are deemed to
be incorporated in it by reference in this Securities Note (see Section D.1 (Documents incorporated by reference) below) and/or in the
Registration Document (see Section D.3 (Documents available for inspection)). Such documents shall be incorporated in, and form part of the
Prospectus, save that any statement contained in a document which is incorporated by reference therein shall be deemed to be modified or
superseded for the purpose of the Prospectus to the extent that a later statement contained therein modifies or supersedes such earlier statement
(whether expressly, by implication or otherwise). Any statement so modified or superseded shall, except as so modified or superseded, not
constitute a part of the Prospectus. Full information on the Issuer and any Tranches of Covered Bonds is only available on the basis of the
combination of the Prospectus as a whole (comprising this Securities Note and the Registration Document) and the relevant Final Terms.

In relation to each separate issue of Covered Bonds, the issue price and the amount of such Covered Bonds will be determined before filing of
the relevant Final Terms of each issue, based on then prevailing market conditions at the time of the issue of the Covered Bonds, and will be
set out in the relevant Final Terms. The Final Terms will be provided to investors and filed with the competent authority for the purposes of
the Prospectus Regulation when any public offer of Covered Bonds is made in the EEA as soon as practicable and if possible in advance of
the beginning of the offer. Notice of the aggregate nominal amount of Covered Bonds, interest (if any) payable in respect of Covered Bonds,
the issue price of Covered Bonds and any other terms and conditions not contained herein which are applicable to each Tranche of Covered
Bonds will be set forth in the Final Terms for the particular issue.

The Covered Bonds issued under the Programme will include (i) fixed rate Covered Bonds (“Fixed Rate Covered Bonds"), (ii) floating rate
Covered Bonds ("Floating Rate Covered Bonds") and (iii) zero coupon Covered Bonds ("Zero Coupon Covered Bonds"). The Issuer, with
the agreement of the CBC, the Trustee and the relevant Dealer, may decide to issue Covered Bonds in a form not contemplated by the various
terms and conditions of the Covered Bonds herein. In any such case, or in any other relevant case, either a supplement to this Securities Note,
if appropriate, will be made available which will describe the form of such Covered Bonds or such Covered Bonds will not be issued under
this Securities Note.

To the fullest extent permitted by law, none of the Dealers or the Arranger (which terms, for the avoidance of doubt, exclude ING Bank N.V.
in its capacity as Issuer) accept any responsibility for the contents of this Securities Note or for any other statement, made or purported to be
made by the Arranger or a Dealer or on its behalf in connection with the Issuer, the CBC, the Trustee or the issue and offering of the Covered
Bonds. The Arranger and each Dealer accordingly disclaims all and any liability whether arising in tort or contract or otherwise (save as
referred to above) which it might otherwise have in respect of this Securities Note or any such statement.

No person has been authorised to give any information or to make any representation not contained in or not consistent with this Securities
Note or any other information supplied in connection with the Programme and, if given or made, such information or representation must not
be relied upon as having been authorised by the Issuer, the CBC and the Trustee or any of the Dealers appointed by the Issuer.

Neither this Securities Note nor any other information supplied in connection with the Programme should be considered as a recommendation
by the Issuer, the CBC and the Trustee or any of the Dealers or the Arranger that any recipient of this Securities Note or any other information
supplied in connection with the Programme should purchase any Covered Bonds. Each investor contemplating purchasing any Covered Bonds
shall be taken to have made its own independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuer and the CBC. Neither this Securities Note nor any other information supplied in connection with the Programme
or the issue of any Covered Bonds constitutes an offer or invitation by or on behalf of the Issuer, the CBC or the Trustee or any of the Dealers
or the Arranger to any person to subscribe for or to purchase any Covered Bonds.

Neither the delivery of this Securities Note or any Final Terms nor the offering, sale or delivery of any Covered Bonds shall in any
circumstances imply that the information contained in it concerning the Issuer, the CBC, the Bank in its capacity as initial originator (in such
capacity, the "Initial Originator") or concerning any member of the ING Group other than the Initial Originator which at the option of the
Issuer accedes to, amongst other things, the Programme Agreement as an Originator in accordance with the Programme Agreement (a "New
Originator" and together with the Initial Originator, the "Originators" and each an "Originator") is correct at any time subsequent to the
date hereof or that there has been no adverse change, or any event reasonably likely to involve any adverse change, in the prospects or financial
or trading position of the Issuer or the CBC since the date thereof or, if later, the date upon which this Securities Note has been most recently
amended or supplemented or that any other information supplied in connection with the Programme is correct at any time subsequent to the
date indicated in the document containing the same. The Dealers and the Trustee do not undertake to review the financial condition or affairs
of the Issuer, the CBC and the Originators during the life of the Programme. Investors should carefully review and evaluate, inter alia, the
most recent financial statements of the Issuer when deciding whether or not to purchase any Covered Bonds. Neither the Issuer nor the CBC
has any obligation to update this Securities Note, except when required by and in accordance with the Prospectus Regulation.

None of the Issuer, the CBC, the Arranger or any Dealer represents that this Securities Note or any Final Terms may be lawfully distributed,
or that Covered Bonds may be lawfully offered, in compliance with any applicable registration or other requirements in any jurisdiction, or
pursuant to an exemption available thereunder, or assume any responsibility for facilitating any such distribution or offering. In particular, no
action has been taken by the Issuer, the CBC, the Arranger or any Dealer under the Programme which would permit a public offering of the
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Covered Bonds or distribution of this Securities Note or any Final Terms in any jurisdiction where action for that purpose is required, other
than (if so indicated in the relevant Final Terms), with respect to the Issuer in certain Member States of the EEA or the UK, provided that the
minimum denomination of Covered Bonds offered by the Issuer will be (i) such denomination as may be allowed or required from time to time
by the relevant central bank (or regulatory authority) or any laws or regulations applicable to the relevant Specified Currency and (ii) in respect
of Covered Bonds which will be offered to the public within a member state of the EEA or the UK or for which the Issuer will seek their
admission to trading on a regulated market situated or operating within such a member state, in each case in circumstances which would require
the approval of a prospectus under the Prospectus Regulation or the UK Prospectus Regulation, €100,000 (or its equivalent in any other
currency at the date of issue of the Covered Bonds). Accordingly, the Covered Bonds may not be offered or sold, directly or indirectly, and
neither this Securities Note nor any Final Terms nor any advertisement or other offering material may be distributed or published in any
jurisdiction where such offer, sale, distribution and/or publication would be prohibited and each Dealer will be required to represent that all
offers and sales by it of Covered Bonds will be made on these terms.

Neither the Arranger nor any of the Dealers makes any representation as to the suitability of any Green Bonds (as defined herein), including
the listing or admission to trading thereof on any dedicated 'green’, 'sustainable’ or other equivalently-labelled segment of any stock exchange
or securities market, to fulfil any green or sustainability criteria required by any prospective investors. The Arranger and the Dealers have not
undertaken, nor are they responsible for, any assessment of the eligibility criteria for Eligible Green Projects (as defined herein), any
verification of whether the Eligible Green Projects meet such criteria or the monitoring of the use of proceeds of any Green Bonds (or amounts
equal thereto). Investors should refer to any sustainability framework which the Issuer may publish from time to time, any second party opinion
delivered in respect thereof, and any public reporting by or on behalf of the Issuer in respect of the application of the proceeds of any issue of
Green Bonds for further information. Any such sustainability framework and/or second party opinion and/or public reporting will not be
incorporated by reference in this Securities Note and neither the Arranger nor any of the Dealers makes any representation as to the suitability
or contents thereof.

If the use of such proceeds is a factor in a prospective investor's decision to invest in Green Bonds, prospective investors should consult with
their legal and other advisers before making an investment in any such Green Bonds and must determine for themselves the relevance of such
information for the purpose of any investment in such Green Bonds, together with any other investigation such investor deems necessary.

THE COVERED BONDS MAY NOT BE A SUITABLE INVESTMENT FOR ALL INVESTORS - Each potential investor in the
Covered Bonds must determine the suitability of that investment in light of its own circumstances. In particular, each potential investor should:

(M have sufficient knowledge and experience to make a meaningful evaluation of the Covered Bonds, the merits and risks of investing
in the Covered Bonds and the information contained or incorporated by reference in this Securities Note, any applicable supplement
or Final Terms;

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

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Covered Bonds, including where the
currency for principal or interest payments is different from the potential investor's currency;

(iv) understand thoroughly the terms of the Covered Bonds and be familiar with the behaviour of any relevant assets and/or financial
markets; and

(v) be able to evaluate (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.

Covered Bonds are generally complex financial instruments. A potential investor should not invest in Covered Bonds unless it has the expertise
(either alone or with a financial adviser) to evaluate how the Covered Bonds will perform under changing conditions, the resulting effects on
the value of the Covered Bonds and the impact this investment will have on the potential investor's overall investment portfolio.

The Covered Bonds which may be issued under the Programme, are sophisticated instruments, can involve a high degree of risk and are
intended for sale only to those investors capable of understanding the risk entailed in such instruments. Prospective purchasers of the Covered
Bonds should ensure that they understand the nature of the Covered Bonds and the extent of their exposure to risk and that they understand the
nature of the Covered Bonds as an investment in the light of their own circumstances and financial condition. Prospective purchasers of the
Covered Bonds should conduct their own investigations and, in deciding whether or not to purchase Covered Bonds, should form their own
views of the merits of an investment related to the Covered Bonds based upon such investigations and not in reliance upon any information
given in this Securities Note and the applicable Final Terms. If in doubt potential investors are strongly recommended to consult with their
independent financial advisers before making any investment decision.

Forecasts and estimates in this Securities Note are forward-looking statements. Such projections are speculative in nature and it can be expected
that some or all of the assumptions underlying the projections will not prove to be correct or will vary from actual results. Consequently, the
actual result might differ from the projections and such differences might be significant.

Offer Restrictions

The distribution of the Prospectus and any Final Terms and the offer or sale of Covered Bonds may be restricted by law in certain jurisdictions.
Persons into whose possession the Prospectus, any Final Terms or any Covered Bonds come must inform themselves about, and observe, any
such restrictions on the distribution of this Securities Note and any Final Terms and the offering and sale of Covered Bonds. In particular, there
are selling restrictions in relation to the United States, the United Kingdom, Italy, The Netherlands, Japan, France and Belgium and such other
restrictions as may apply. See Section 1.5 (Subscription and Sale) below.

EU MIFID Il PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPs ONLY TARGET MARKET - The Final
Terms in respect of any Covered Bonds will include a legend entitled "EU MiFID Il Product Governance" which will outline the target market
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assessment in respect of the Covered Bonds and which channels for distribution of the Covered Bonds are appropriate. Any person subsequently
offering, selling or recommending the Covered Bonds (an "EU distributor") should take into consideration the target market assessment;
however, an EU distributor subject to EU MiFID Il is responsible for undertaking its own target market assessment in respect of the Covered
Bonds (by either adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the EU MiFID Product Governance rules under EU
Delegated Directive 2017/593 (the "EU MIFID Product Governance Rules"), any Dealer subscribing for any Covered Bonds is a
manufacturer in respect of such Covered Bonds, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will
be a manufacturer for the purpose of the EU MIFID Product Governance Rules.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Covered Bonds are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area (the "EEA").
For these purposes, a retail investor means a person who is one (or more) of (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, "EU MIFID I1"), (ii) a customer within the meaning of Directive 2016/97/EU, (as amended, the "Insurance
Distribution Directive"), where that customer would not qualify as a professional client as defined in point (10) of article 4(1) of EU MiFID
I, or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129, as amended (the "Prospectus Regulation™). Consequently no Key
Information Document required by Regulation (EU) No. 1286/2014 (as amended, the "PRI1Ps Regulation™) for offering or selling the Covered
Bonds or otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the Covered Bonds
or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

UK MiFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPs ONLY TARGET MARKET - The Final Terms
in respect of any Covered Bonds may include a legend entitled "UK MiFIR Product Governance" which will outline the target market
assessment in respect of the Covered Bonds and which channels for distribution of the Covered Bonds are appropriate. Any person subsequently
offering, selling or recommending the Covered Bonds (a "UK distributor") should take into consideration the target market assessment;
however, an UK distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product
Governance Rules") is responsible for undertaking its own target market assessment in respect of the Covered Bonds (by either adopting or
refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR Product Governance Rules, any Dealer
subscribing for any Covered Bonds is a manufacturer in respect of such Covered Bonds, but otherwise neither the Arranger nor the Dealers
nor any of their respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product Governance Rules.

PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Covered Bonds are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the United Kingdom ("UK"). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation
2017/565/EU as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (as amended by the European Union
(Withdrawal Agreement) Act 2020, the "EUWA"); (ii) a customer within the meaning of the provisions of the FSMA and any rules or
regulations made under the FSMA to implement the Insurance Distribution Directive, where that customer would not qualify as a professional
client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA,; or (iii)
not a qualified investor as defined in Article 2 of the Prospectus Regulation as it forms part of domestic law by virtue of the EUWA (the "UK
Prospectus Regulation™). Consequently no key information document required by the PRIIPs Regulation as it forms part of domestic law by
virtue of the EUWA (the "UK PRIIPs Regulation™) for offering or selling the Covered Bonds or otherwise making them available to retail
investors in the UK has been prepared and therefore offering or selling the Covered Bonds or otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIIPs Regulation.

The Prospectus has been prepared on the basis that any offer of Covered Bonds in any Member State of the European Economic Area and the
United Kingdom (each, a "Relevant State") will be made pursuant to an exemption under the Prospectus Regulation from the requirement to
publish a prospectus for offers of Covered Bonds and any offer of Covered Bonds in the UK will be made pursuant to an exemption under the
UK Prospectus Regulation from the requirement to publish a prospectus for offers of Covered Bonds. Accordingly any person making or
intending to make an offer in that Relevant State or the UK of Covered Bonds which are the subject of an offering contemplated in the
Prospectus as completed by Final Terms in relation to the offer of those Covered Bonds may only do so in circumstances in which no obligation
arises for the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Regulation (or the UK Prospectus Regulation,
as the case may be) or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation (or the UK Prospectus Regulation, as the
case may be), in each case, in relation to such offer. Neither the Issuer nor any Dealer have authorised, nor do they authorise, the making of
any offer of Covered Bonds in circumstances in which an obligation arises for the Issuer or any Dealer to publish or supplement a prospectus
for such offer.

Stabilisation

In connection with the issue of any Tranche of Covered Bonds, the Issuer or the Dealer(s) (if any) named as the Stabilising Manager(s) (or
persons acting on behalf of any Stabilising Manager(s)) in the applicable Final Terms may, subject to and in accordance with applicable rules
and regulations, over-allot Covered Bonds or effect transactions with a view to supporting the market price of the Covered Bonds of the Series
of which such Tranche forms part at a level higher than that which might otherwise prevail. However, stabilisation may not necessarily occur.
Any stabilisation action may begin on or after the date on which adequate public disclosure of the terms of the offer of the relevant Tranche of
Covered Bonds is made and, if begun, may cease at any time, but it must end no later than the earlier of 30 days after the issue date of the
relevant Tranche of Covered Bonds and 60 days after the date of the allotment of the relevant Tranche of Covered Bonds (or such other periods
as allowed under applicable rules and regulations from time to time). Any stabilisation action or over-allotment must be conducted by the
relevant Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in accordance with all applicable laws and rules.
Any loss resulting from over-allotment and stabilisation shall be borne, and any net profit arising therefrom shall be retained, by the relevant
Stabilising Manager for its own account.

General

Benchmarks Regulation — Amounts payable under the Covered Bonds may be calculated by reference to the Euro Interbank Offered Rate
("EURIBOR") which is provided by the European Money Markets Institute ("EMMI") as administrator, the Secured Overnight Financing
Rate ("SOFR™) which is provided by the Federal Reserve Bank of New York as administrator, the Sterling Overnight Index Average
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("SONIA") which is provided by the Bank of England as administrator, or any other benchmark, in each case as specified in the applicable
Final Terms.

As at the 2024 Programme Update, EMMI appears on the register of administrators and benchmarks established and maintained by ESMA
pursuant to article 36 of the Benchmarks Regulation (Regulation (EU) 2016/1011) (the "Benchmarks Regulation™).

As at the date of the 2024 Programme Update, the Federal Reserve Bank of New York and the Bank of England do not appear in ESMA's
register of administrators under the BMR. As far as ING is aware, the transitional provisions of Article 51 of the BMR apply, such that ICE
Benchmark Administration Limited is not currently required to obtain authorisation or registration (or, if located outside the European Union,
recognition, endorsement or equivalence). As far as ING is aware, neither SOFR nor SONIA fall within the scope of the BMR by virtue of
Article 2 of the BMR.

If a benchmark (other than EURIBOR, SOFR or SONIA) is specified in the applicable Final Terms, the applicable Final Terms will indicate
whether or not the benchmark is provided by an administrator included in the register of administrators and benchmarks established and
maintained by ESMA pursuant to Article 36 of the Benchmarks Regulation.

Transitional provisions in the Benchmarks Regulation may have the result that the administrator of a particular benchmark is not required to
appear in the register of administrators and benchmarks at the date of the applicable Final Terms. The registration status of any administrator
under the Benchmarks Regulation is a matter of public record and, save where required by applicable law, the Issuer does not intend to update
the Securities Note or any applicable Final Terms to reflect any change in the registration status of the administrator.

In the Prospectus and any document incorporated herein by reference, references to websites or uniform resource locators ("URLSs") are deemed
inactive textual references and are included for information purposes only. The contents of any such website or URL shall not form part of, or
be deemed to be incorporated into, the Prospectus.

Any website referred to in this document does not form part of this Securities Note and has not been scrutinised or approved by the AFM.
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1 COVERED BONDS
1.1 FORM OF THE COVERED BONDS AND DTC INFORMATION
Form of the Covered Bonds

Unless otherwise provided in the applicable Final Terms with respect to a particular Series issued in
registered form ("Registered Covered Bonds"), the Registered Covered Bonds of each Tranche of such
Series offered and sold in reliance on Regulation S which will be sold to non-U.S. persons outside the
United States, will initially be represented by a permanent global Covered Bond in registered form, without
interest coupons (the "Reg. S Global Covered Bond"). A copy of the Registered Covered Bonds Deed
pertaining to such Reg. S Global Covered Bond, will be deposited with a custodian for, and the Reg. S
Global Covered Bond will be registered in the name of, DTC (or a nominee on its behalf, which may be
Cede & Co or such other person or entity as may be requested by DTC) for the accounts of Euroclear and
Clearstream, Luxembourg. Alternatively, if provided in the applicable Final Terms, Registered Covered
Bonds of each Tranche of such Series offered and sold in reliance on Regulation S which will be sold to
non-U.S. persons outside the United States, may be issued in definitive form ("Definitive Registered
Covered Bonds") to each holder thereof. Each Registered Covered Bond, whether a Reg. S Global Covered
Bond, a Restricted Global Covered Bond (as defined below) or a Definitive Registered Covered Bond, will
be issued through a Registered Covered Bonds Deed. The relevant Final Terms will also specify whether
United States Treasury Regulation 81.163-5(c)(2)(i)(C) (the "TEFRA C Rules") or United States Treasury
Regulation §1.163-5(c)(2)(i)(D) (the "TEFRA D Rules") are applicable in relation to the Covered Bonds
or that neither the TEFRA C Rules nor the TEFRA D Rules are applicable.

Subject to the certification requirements discussed below, (i) if a holder of a beneficial interest in the
Restricted Global Covered Bond (as defined herein) wishes at any time to exchange its interest in such
Restricted Global Covered Bond for an interest in the Reg. S Global Covered Bond, or to transfer its interest
in such Restricted Global Covered Bond to a person who wishes to take delivery thereof in the form of an
interest in the Reg. S Global Covered Bond, or (ii) if a holder of a beneficial interest in the Reg. S Global
Covered Bond a copy of whose Registered Covered Bonds Deed is deposited with the custodian in the
United States, wishes at any time to exchange its interest in such Reg. S Global Covered Bond for an interest
in the Restricted Global Covered Bond, or to transfer its interest in such Reg. S Global Covered Bond to a
person who wishes to take delivery thereof in the form of an interest in the Restricted Global Covered Bond,
in either such case such holder may, subject to the rules and procedures of the Registrar in the United States,
exchange or cause the exchange, or transfer or cause the transfer of such interest for an equivalent beneficial
interest in the Restricted Global Covered Bond or the Reg. S Global Covered Bond, as the case may be,
upon compliance with the transfer requirements of the Registrar in the United States and certification to the
effect that (a) in the case of the exchange of an interest in a Restricted Global Covered Bond for an interest
in a Reg. S Global Covered Bond, the exchange or transfer of such interest has been made in compliance
with the transfer restrictions applicable to the Registered Covered Bonds under U.S. law and pursuant to
and in accordance with Regulation S, or (b) in the case of the exchange of an interest in a Reg. S Global
Covered Bond for an interest in a Restricted Global Covered Bond, such exchange or transfer has been
made to a person who the transferor reasonably believes to be a qualified institutional buyer (as such term
is defined in Rule 144A under the Securities Act) ("QIB") and is obtaining such beneficial interest in a
transaction meeting the requirements of Rule 144A and the other restrictions on transferring Reg. S Global
Covered Bonds described herein. See Condition 19 (Terms and Conditions of Registered Covered Bonds)
and Section 1.5 (Subscription and Sale).

In the event that an interest in a Registered Global Covered Bond (as defined below) is exchanged for
Registered Covered Bonds in definitive form, such Registered Covered Bonds may be exchanged or
transferred for one another only in accordance with such procedures as are substantially consistent with the
provisions set out above, including, certification requirements intended to ensure that such exchanges or
transfers comply with Rule 144A or Regulation S under the Securities Act, as the case may be (see Section
1.5 (Subscription and Sale)).

Registered Covered Bonds of each Tranche of such Series may be offered and sold by the Issuer in the
United States and to U.S. persons; provided, however, that so long as such Covered Bonds remain
"restricted securities" within the meaning of Rule 144(a)(3) under the Securities Act, such Registered
Covered Bonds may only be offered and sold in the United States or to or for the account or benefit of U.S.
persons who are QIBs in transactions exempt from the registration requirements of the Securities Act
pursuant to Rule 144A. Registered Covered Bonds of each Tranche sold to U.S. persons pursuant to Rule
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144A will be represented by one or more permanent global Covered Bonds in registered form, without
interest coupons (each a "Restricted Global Covered Bond" and, together with the Reg. S Global Covered
Bond, the "Registered Global Covered Bonds"). A copy of the Registered Covered Bonds Deed pertaining
to such Restricted Global Bond will be deposited with a custodian for, and the Restricted Global Covered
Bond will be registered in the name of, DTC (or a nominee on its behalf). For more information about the
restrictions on transferring Registered Covered Bonds, see Condition 19 (Terms and Conditions of
Registered Covered Bonds).

Owners of beneficial interests in Registered Global Covered Bonds will be entitled or required, as the case
may be, under the circumstances described under the Conditions, to exchange such beneficial interests for
Registered Covered Bonds in definitive form. Such Registered Covered Bonds will not be in bearer form.

Investors may hold their interest in the Reg. S Global Covered Bond directly through Euroclear or
Clearstream, Luxembourg, if they are participants in such systems, or indirectly through organisations
which are participants in such systems. Euroclear and Clearstream, Luxembourg will hold interests in a
Reg. S Global Covered Bond on behalf of their participants through customers' securities accounts in their
respective names on the books of DTC (or a nominee on its behalf). Investors may hold their interests in
the Restricted Global Covered Bond directly through DTC if they are participants in such system, or
indirectly through organisations that are participants in such system.

Payments of the principal of, and interest (if any) on, the Registered Global Covered Bonds will be made
to DTC (or a nominee on its behalf) as the registered holder of the Registered Global Covered Bonds. None
of the Issuer, the Agent, any Transfer Agent or the Registrar will have any responsibility or liability for any
aspect of the records relating to or payments made on account of beneficial ownership interests in the
Registered Global Covered Bonds or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interests.

Each Tranche of Covered Bonds in bearer form may be initially represented by a temporary bearer global
Covered Bond or a permanent bearer global Covered Bond as indicated in the applicable Final Terms, in
each case without interest coupons or talons, which in either case (i) (if the global Covered Bond is stated
in the applicable Final Terms to be issued in new global note ("NGN") form) will be delivered on or prior
to the original issue date of the relevant Tranche to the Common Safekeeper for Euroclear and Clearstream,
Luxembourg, or (ii) (if the global Covered Bond is not issued in NGN form (“Classic Global Notes" or
"CGNSs")) will be deposited on the issue date thereof with Euroclear, Clearstream, Luxembourg, Euroclear
Netherlands and/or with any other agreed clearing system or a common depositary therefor.

If a Global Covered Bond is stated in the applicable Final Terms to be issued in NGN form, it is intended
to be eligible collateral for Eurosystem monetary policy and the Global Covered Bond will be delivered on
or prior to the original issue date of the Tranche to a Common Safekeeper. Depositing the Global Covered
Bond with the Common Safekeeper does not necessarily mean that the Covered Bonds will be recognised
as eligible collateral for Eurosystem monetary policy and intra-day credit operations by the Eurosystem
either upon issue, or at any or all times during their life. Such recognition will depend upon satisfaction of
the Eurosystem eligibility criteria.

Global Covered Bonds which are issued in CGN form may be delivered on or prior to the original issue
date of the Tranche to Euroclear, Clearstream, Luxembourg, Euroclear Netherlands and/or any other agreed
clearing system or systems or a common depositary therefor (the "*Common Depositary™).

If a Global Covered Bond is an NGN, the nominal amount of the Covered Bonds shall be the aggregate
amount from time to time entered in the records of Euroclear or Clearstream, Luxembourg. The records of
such clearing system shall be conclusive evidence of the nominal amount of Covered Bonds represented by
the Global Covered Bond and a statement issued by such clearing system at any time shall be conclusive
evidence of the records of the relevant clearing system at that time.

Covered Bonds that are initially deposited with a Common Depositary for Euroclear and Clearstream,
Luxembourg may also be credited to the accounts of subscribers with (if indicated in the relevant Final
Terms) other clearing systems through direct or indirect accounts with Euroclear and Clearstream,
Luxembourg held by such other clearing systems. Conversely, Covered Bonds that are initially deposited
with any other clearing system or a Common Depositary therefor may similarly be credited to the accounts
of subscribers with Euroclear, Clearstream, Luxembourg or other clearing systems.
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Whilst any Covered Bond is represented by a temporary bearer global Covered Bond, payments of principal
and interest (if any) due prior to the Exchange Date (as defined below) will be made (against presentation
of the temporary bearer global Covered Bond if it is in CGN form) only to the extent that certification (in
a form to be provided) to the effect that the beneficial owners of such Covered Bond 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 a like
certification (based on the certifications they have received) to the Principal Paying Agent. Any reference
in this section to the relevant clearing system(s) shall mean the clearing and/or settlement system(s)
specified in the applicable Final Terms. On and after the date (the "Exchange Date™) which is 40 days after
the temporary global Covered Bond is issued and in the case of Covered Bonds held through Euroclear
Netherlands not more than 90 days after the date on which the temporary bearer global Covered Bond is
issued, interests in the temporary bearer global Covered Bond will be exchangeable (free of charge), upon
request as described therein, either for interests in a permanent bearer global Covered Bond without interest
coupons or talons in each case against certification of beneficial ownership as described in the first sentence
of this paragraph unless such certification has already been given. The holder of a temporary bearer global
Covered Bond will not be entitled to collect any payment of interest or principal due on or after the
Exchange Date. The Principal Paying Agent, shall arrange that, where a further Tranche of Covered Bonds
in bearer form is issued, the Covered Bonds of such Tranche shall be assigned a common code and/or ISIN
and/or other relevant code (as the case may be) which are different from the common code and/or ISIN
and/or other relevant code assigned to Covered Bonds of any other Tranche of the same Series until at least
the expiry of the distribution compliance period (as defined in Regulation S under the Securities Act)
applicable to the Covered Bonds of such Tranche.

If the relevant Final Terms specifies the form of Covered Bonds as being "Temporary Global Covered Bond
exchangeable for a Permanent Global Covered Bond which is exchangeable for Bearer Definitive Covered
Bonds only upon an Exchange Event" and also specifies that the TEFRA C Rules are applicable or that
neither the TEFRA C Rules or the TEFRA D Rules are applicable, then the Covered Bonds will initially be
in the form of a Temporary Global Covered Bond which will be exchangeable, in whole but not in part, for
Permanent Global Covered Bonds not earlier than 40 days after the issue date of the relevant Tranche of
the Covered Bonds. If the relevant Final Terms specifies the form of Covered Bonds as being "Temporary
Global Covered Bond exchangeable for a Permanent Global Covered Bond which is exchangeable for
Bearer Definitive Covered Bonds only upon an Exchange Event" and also specifies that the TEFRA D
Rules are applicable, then the Covered Bonds will initially be in the form of a Temporary Global Covered
Bond which will be exchangeable, in whole or in part, for Permanent Global Covered Bond not earlier than
40 days after the issue date of the relevant Tranche of the Covered Bonds upon certification as to non-U.S.
beneficial ownership. Interest payments in respect of the Covered Bonds cannot be collected without such
certification of non-U.S. beneficial ownership.

The applicable Final Terms will specify that a permanent bearer global Covered Bond will be exchangeable
(free of charge), in whole but not in part, for definitive Bearer Covered Bonds with, where applicable,
interest coupons and talons attached only upon the occurrence of an Exchange Event, subject to mandatory
provisions of applicable laws and regulations. If and for as long as a bearer global Covered Bond is
deposited with Euroclear Netherlands, such laws include the Dutch Securities Giro Transfer Act (Wet giraal
effectenverkeer, the "Wge") and delivery (uitlevering) will only be possible in the limited circumstances
prescribed by the Dutch Securities Giro Transfer Act. For these purposes, "Exchange Event" means that
(i) an Issuer Event of Default (as defined in Condition 9(a)) has occurred and is continuing, (ii) the Issuer
has been notified that both Euroclear and Clearstream, Luxembourg and/or Euroclear Netherlands have
been closed for business for a continuous period of 14 days (other than by reason of holiday, statutory or
otherwise) or have announced an intention permanently to cease business or have in fact done so and no
successor clearing system is available or (iii) the Issuer would suffer adverse tax consequences in respect
of the Covered Bonds as a result of a change in the law or regulations (taxation or otherwise) of any
jurisdiction which would not be suffered were the Covered Bonds in definitive form. The Issuer will
promptly give notice to Covered Bondholders in accordance with Condition 13, if an Exchange Event
occurs. In the event of the occurrence of an Exchange Event, Euroclear, Clearstream, Luxembourg and/or
Euroclear Netherlands (acting on the instructions of any holder of an interest in such Permanent Bearer
Global Covered Bond) may give notice to the Principal Paying Agent requesting exchange. Any such
exchange shall occur not later than 45 days after the date of receipt of the first relevant notice by the
Principal Paying Agent.

If any permanent bearer global Covered Bond or Registered Covered Bond is not duly exchanged, the terms
of such permanent bearer global Covered Bond or Registered Covered Bond Deed, as the case may be, will
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provide a mechanism for relevant account holders with Euroclear, Clearstream, Luxembourg, Euroclear
Netherlands, DTC and/or any other agreed clearing system(s) to whose securities account(s) with such
clearing system(s) the beneficial interests in such permanent bearer global Covered Bond or Registered
Covered Bond, are credited to be able to enforce rights directly against the Issuer.

Payments of principal and interest (if any) on a permanent bearer global Covered Bond will be made
through the relevant clearing system(s) (in the case of a permanent bearer global Covered Bond in CGN
form, payments will be made to its bearer against presentation or surrender (as the case may be) of the
permanent bearer global Covered Bond, and in the case of a permanent bearer global Covered Bond in
NGN form, payments will be made to or to the order of the Common Safekeeper) without any requirement
for certification. If the permanent bearer global Covered Bond is in CGN form, a record of each payment
so made will be endorsed on such global Covered Bond, which endorsement will be prima facie evidence
that such payment has been made in respect of the Covered Bonds. If the permanent bearer global Covered
Bond is in NGN form, the Issuer shall procure that details of each payment made shall be entered pro rata
in the records of the relevant clearing system and, in the case of payments of principal, the nominal amount
of the Covered Bonds recorded in the records of the relevant clearing system and represented by the Global
Covered Bond will be reduced accordingly. Each payment so made will discharge the Issuer's obligations
in respect thereof. Any failure to make the entries in the records of the relevant clearing system shall not
affect such discharge.

Global Covered Bonds in bearer form and definitive Covered Bonds in bearer form will be issued pursuant
to the Agency Agreement and the Trust Deed.

The following legend will appear on all global Covered Bonds held in Euroclear Netherlands:

"Notice: This Covered Bond is issued for deposit with Nederlands Centraal Instituut voor Giraal
Effectenverkeer B.V. ("Euroclear Netherlands") at Amsterdam, The Netherlands. Any person
being offered this Covered Bond for transfer or any other purpose should be aware that theft or
fraud is almost certain to be involved."

Any reference in this Section 1.1 (Form of the Covered Bonds) to DTC, Euroclear and/or Clearstream,
Luxembourg shall, whenever the context permits, be deemed to include a reference to any additional or
alternative clearance system approved by the Issuer and the relevant Dealer (if any) and specified in the
applicable Final Terms but shall not include Euroclear Netherlands.

So long as DTC (or a nominee on its behalf) is the holder of a Registered Global Covered Bond, DTC (or
a nominee on its behalf) will be considered the absolute owner or holder of the Covered Bonds represented
by such Registered Global Covered Bond for all purposes under the Registered Covered Bonds and
members of, or participants in, DTC (the "Agent Members") as well as any other persons on whose behalf
such Agent Members may act will have no rights under a Registered Global Covered Bond. Owners of
beneficial interests in such Registered Global Covered Bond will not be considered to be the owners or
holders of any Covered Bonds represented by such Registered Global Covered Bond.

Covered Bonds which are represented by a bearer global Covered Bond held by a Common Depositary or
Common Safekeeper for Euroclear or Clearstream, Luxembourg will only be transferable in accordance
with the rules and procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may
be.

Where a global Covered Bond is an NGN, the Issuer shall procure that any exchange, payment, cancellation,
exercise of any option or any right under the Covered Bonds, as the case may be, shall be entered in the
records of the relevant clearing systems and upon any such entry being made, the nominal amount of the
Covered Bonds represented by such Global Covered Bond shall be adjusted accordingly.

No beneficial owner of an interest in a Registered Global Covered Bond will be able to exchange or transfer
such interest, except in accordance with the applicable procedures of DTC, Euroclear and/or Clearstream,
Luxembourg, in each case to the extent applicable.

In the case of a global Covered Bond deposited with Euroclear Netherlands the rights of Covered

Bondholders will be exercised subject to and in accordance with the Dutch Securities Giro Transfer Act
(Wet giraal effectenverkeer).
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Covered Bonds issued under the Programme will either be fungible with an existing Series (and form part
thereof) or have different terms to an existing Series (in which case they will constitute a new Series) of
Covered Bonds. All Covered Bonds issued from time to time will rank pari passu with each other in all
respects and will be guaranteed by the Guarantee. The obligations of the CBC under the Guarantee are
unsubordinated and unguaranteed obligations of the CBC, which are secured (indirectly, through a parallel
debt) as provided in the Security Documents. If an Issuer Event of Default or a CBC Event of Default
occurs and results in acceleration, all Covered Bonds of all Series will accelerate at the same time.

In case of Covered Bonds which have a denomination consisting of €100,000 (or its equivalent) plus a
higher integral multiple of another smaller amount, it is possible that the Covered Bonds may be traded in
amounts in excess of €100,000 (or its equivalent) that are not integral multiples of €100,000 (or its
equivalent). So long as such Covered Bonds are represented by a global Covered Bond and the relevant
clearing system(s) so permit, these Covered Bonds will be tradable only in the minimum authorised
denomination of €100,000 increased with integral multiples of such a smaller amount, notwithstanding that
Covered Bonds in definitive form shall only be issued up to but excluding twice the amount of €100,000
(or its equivalent).

An investor's total return on an investment in Covered Bonds will be affected by the level of fees charged
to the investor, including fees charged to the investor as a result of the Covered Bonds being held in a
clearing system. Such fees may include charges for opening accounts, transfers of securities, custody
services and fees for payment of principal, interest or other sums due under the terms of the Covered Bonds.

The investment activities of certain investors are subject to investment laws and regulations, or review or
regulation by certain authorities. Each potential investor should consult its legal advisers to determine
whether and to what extent (i) Covered Bonds are legally permitted investments for it, (ii) Covered Bonds
can be used as collateral for various types of borrowing and (iii) other restrictions apply to its purchase or
pledge of any Covered Bonds. Financial institutions should consult their legal advisers or the appropriate
regulators to determine the appropriate treatment of Covered Bonds under any applicable risk-based capital
or similar rules.

No Covered Bondholder or related Couponholder shall be entitled to proceed directly against the Issuer or
the CBC unless the Trustee, having become bound to so proceed, fails to do so within a reasonable period
and the failure shall be continuing.

DTC and Registered Global Covered Bonds

DTC will act as securities depositary for the Reg. S Global Covered Bonds and the Restricted Global
Covered Bonds. The Reg. S Global Covered Bonds and the Restricted Global Covered Bonds will be issued
as fully registered securities registered in the name of DTC (or a nominee on its behalf, which may be Cede
& Co or such other person or entity as may be requested by DTC). The deposit of the Registered Covered
Bonds Deeds (pursuant to which such Registered Covered Bonds are issued) with DTC and the registration
of such Registered Covered Bonds in the name of DTC (or a nominee on its behalf) will effect no change
in beneficial ownership. DTC has no knowledge of the actual beneficial owners of the Registered Covered
Bonds; DTC's records reflect only the identity of the Agent Members to whose accounts such Registered
Covered Bonds are credited, which may or may not be the beneficial owners of the Registered Covered
Bonds.

DTC has advised the Issuer as follows: DTC is a limited-purpose trust company organised under the New
York Banking Law, a "banking organisation" within the meaning of the New York Banking Law, a member
of the Federal Reserve System, a "clearing corporation™ within the meaning of the New York Uniform
Commercial Code and a "clearing agency" registered pursuant to the provisions of Section 17A of the
Exchange Act. DTC holds securities that its Agent Members deposit with DTC. DTC also facilitates the
settlement of securities transactions between Market Agents through electronic book-entry changes in
accounts of its Agent Members, thereby eliminating the need for physical movement of certificates. Agent
Members include securities brokers and dealers, banks, trust companies and clearing corporations and may
include certain other organisations. Indirect access to the DTC system is available to others such as banks,
brokers, dealers and trust companies that clear through or maintain a custodial relationship with a Market
Agent, either directly or indirectly ("indirect participants"). The rules applicable to DTC and its Market
Agents are on file with the U.S. Securities and Exchange Commission.
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Neither DTC nor any nominee on its behalf will consent or vote with respect to the Registered Covered
Bonds unless authorised by a direct participant in accordance with DTC's procedures. Under its usual
procedures, DTC will mail an omnibus proxy to the Issuer as soon as possible after any applicable record
date. The omnibus proxy assigns the consenting or voting rights of DTC (or a nominee on its behalf) to
those Market Agents to whose accounts such Covered Bonds are credited on the record date.

Purchases of Registered Covered Bonds under the DTC system must be made by or through Agent
Members, which will receive a credit for the Registered Covered Bonds on DTC's records. The beneficial
interest of each actual purchaser of a Registered Covered Bond held through DTC is in turn recorded on
the Agent Member's records. Covered Bondholders will not receive written confirmation from DTC of their
purchase but it is anticipated that Covered Bondholders would receive written confirmations regarding
details of the transaction, as well as periodic statements of their holdings, from the Agent Member through
which the Covered Bondholder entered into the purchase transaction. Transfers of beneficial interests in
Registered Covered Bonds held through DTC are accomplished by entries made on the books of Agent
Members acting on behalf of Covered Bondholders. Covered Bondholders will not receive certificates
representing their beneficial interests in Registered Covered Bonds held through DTC, except in the event
that the use of the book-entry system for the Registered Covered Bonds is discontinued.

Principal and interest payments on Registered Covered Bonds held through DTC will be made to DTC (or
a nominee on its behalf). DTC's practice is to credit Agent Members' accounts upon receipt of funds and
corresponding detailed information from the Issuer on the payment date in accordance with their respective
holdings shown on DTC's records. Payments by Agent Members to Covered Bondholders will be governed
by standing instructions and customary practices, as is the case with securities held for the accounts of
customers in bearer form or registered in "street name", and will be the responsibility of such Agent
Members and not of DTC or the Issuer, subject to any statutory or regulatory requirements as may be in
effect from time to time. Payment of principal and interest to DTC (or a nominee on its behalf) is the
responsibility of the Issuer or the Agent or Paying Agent, as the case may be. Disbursement of payments to
Agent Members shall be the responsibility of DTC. Disbursement of such payments to Covered
Bondholders shall be the responsibility of the Agent Members.

In addition, with respect to non U.S. dollar Registered Covered Bonds held through DTC the following is
relevant: (a) if DTC does not notify the Principal Paying Agent, the Transfer Agent and the Exchange Agent
of any payments to be made in the Specified Currency (other than U.S. dollars) only U.S. dollar payments
are to be made in respect of the payment and (b) if DTC receives notification from DTC participants to
receive payments in the Specified Currency (other than U.S. dollars), DTC will notify the Paying Agents,
the Transfer Agent and the Exchange Agent on or prior to the fifth New York City business day after the
record date for payment of interest and the tenth New York City business day prior to the payable date for
the payment of principal, of the amount of such payment to be received in the Specified Currency (other
than U.S. dollars) and the applicable wire transfer instructions, and the Paying Agents, the Transfer Agent,
and the Exchange Agent shall use such instructions to pay DTC participants directly. The remainder of the
payment due to Cede & Co., as nominee of DTC, in such Specified Currency shall be converted from such
Specified Currency into U.S. dollars in accordance with the provisions of the Agency Agreement or other
such document authorising and providing the terms of such currency conversions. The US Paying Agent
shall then credit the U.S. dollar payment to Cede & Co., as nominee of DTC, in accordance with DTC
procedures. In the event that the Exchange Agent is unable to convert the Specified Currency (other than
U.S. dollars) into U.S. dollars, the US Paying Agent will notify DTC that the entire payment is to be made
in such Specified Currency. DTC will thereafter ask its participants for payment instructions and will
forward such instructions to the Principal Paying Agent, the Transfer Agent and the Exchange Agent, which
shall use such instructions to pay DTC participants directly.

The conveyance of notices and other communications by DTC to Market Agents and by Market Agents to
Covered Bondholders will be governed by arrangements between such parties, subject to any statutory or
regulatory requirements as may be in effect from time to time.

DTC may discontinue providing its services as securities depositary with respect to Registered Covered
Bonds at any time by giving reasonable notice to the Issuer or the Agent. Under such circumstances, in the
event that a successor securities depositary satisfactory to the Issuer is not available, and under other limited
circumstances, Registered Covered Bonds in definitive form would be delivered to individual Covered
Bondholders.
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1.2 FORM OF FINAL TERMS

Set out below is the form of Final Terms which, subject to any necessary amendment, will be completed for each
Tranche of Covered Bonds issued under this Securities Note. Any material deviation of the form of Final Terms
will also have to be agreed with the CBC and approved by the AFM (if such deviation is required to be approved
under the Prospectus Regulation).

EU MIFID 11 PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPSONLY TARGET
MARKET - Solely for the purposes of [the/each] manufacturer's product approval process, the target market
assessment in respect of the Covered Bonds has led to the conclusion that: (i) the target market for the Covered
Bonds is eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU (as
amended, "EU MIFID I1"); and (ii) all channels for distribution of the Covered Bonds to eligible counterparties
and professional clients are appropriate. [Consider any negative target market]. Any person subsequently offering,
selling or recommending the Covered Bonds (an "EU distributor™) should take into consideration the
manufacturer['s/s’] target market assessment; however, an EU distributor subject to EU MiFID Il is responsible
for undertaking its own target market assessment in respect of the Covered Bonds (by either adopting or refining
the manufacturer['s/s'] target market assessment) and determining appropriate distribution channels.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS - the Covered Bonds are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area (the "EEA"). For these purposes, a retail investor means a person
who is one (or more) of (i) a retail client as defined in point (11) of Article 4(1) of EU MIFID I, (ii) a customer
within the meaning of Directive 2016/97/EU (the "Insurance Distribution Directive™), where that customer
would not qualify as a professional client as defined in point (10) of article 4(1) of EU MIFID II, or (iii) not a
qualified investor as defined in Regulation (EU) 2017/1129, as amended (the "Prospectus Regulation™).
Consequently no Key Information Document required by Regulation (EU) No. 1286/2014 (as amended, the
"PRIIPs Regulation") for offering or selling the Covered Bonds or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Covered Bonds or otherwise making
them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

[UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET
MARKET - Solely for the purposes of [the/each] manufacturer's product approval process, the target market
assessment in respect of the Covered Bonds has led to the conclusion that: (i) the target market for the Covered
Bonds is eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS"),
and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of
the European Union (Withdrawal) Act 2018 ("UK MIFIR"); and (ii) all channels for distribution of the Covered
Bonds to eligible counterparties and professional clients are appropriate. [Consider any negative target market].
Any person subsequently offering, selling or recommending the Covered Bonds (an "UK distributor") should
take into consideration the manufacturer['s/s'] target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the "UK MIiFIR Product Governance
Rules") is responsible for undertaking its own target market assessment in respect of the Covered Bonds (by either
adopting or refining the manufacturer['s/s'] target market assessment) and determining appropriate distribution
channels.]*

PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Covered Bonds are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the United Kingdom ("UK"). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation 2017/565/EU as it forms part of
domestic law by virtue of the European Union (Withdrawal) Act 2018 (as amended, the "EUWA"); (ii) a customer
within the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to
implement the Insurance Distribution Directive, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of
the EUWA,; or (iii) not a qualified investor as defined in Article 2 of the Prospectus Regulation as it forms part of

t The legend may not be necessary if the managers in relation to the Covered Bonds are also not subject to UK MiFIR
and therefore there are no UK MiFIR manufacturers. Depending on the location of the manufacturers, either both the
EU MIFID Il product governance legend and the UK MiFIR product governance legend or only the EU MiFID II
product governance legend must be included.
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domestic law by virtue of the EUWA. Consequently no key information document required by the PRIIPs
Regulation as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation™) for offering
or selling the Covered Bonds or otherwise making them available to retail investors in the UK has been prepared
and therefore offering or selling the Covered Bonds or otherwise making them available to any retail investor in
the UK may be unlawful under the UK PRIIPs Regulation.

[[specify benchmark] is provided by [administrator legal name]][repeat as necessary], [[administrator legal name]
[appears]/[does not appear]][repeat as necessary] on the register of administrators and benchmarks established
and maintained by the European Securities and Markets Authority ("ESMA") pursuant to article 36 of the
Benchmarks Regulation (Regulation (EU) 2016/1011) (the "Benchmarks Regulation™).

[As far as the Issuer is aware, [[insert benchmark(s)] [does/do] not fall within the scope of the Benchmarks
Regulation by virtue of Article 2 of that regulation] OR [the transitional provisions in Article 51 of the Benchmarks
Regulation apply], such that [insert names(s) of administrator(s)] [is/are] not currently required to obtain
authorisation or registration (or, if located outside the European Union, recognition, endorsement or
equivalence).]?

The Prospectus referred to below (as completed by these Final Terms) has been prepared on the basis that any
offer of Covered Bonds in any Member State of the European Economic Area (each, a "Relevant State™) will be
made pursuant to an exemption under the Prospectus Regulation from the requirement to publish a prospectus for
offers of the Covered Bonds and any offer of the Covered Bonds in the UK will be made pursuant to an exemption
under the UK Prospectus Regulation from the requirement to publish a prospectus for offers of Covered Bonds.
Accordingly any person making or intending to make an offer in that Relevant State or the UK of the Covered
Bonds may only do so in circumstances in which no obligation arises for the Issuer or any Dealer to publish a
prospectus pursuant to Article 3 of the Prospectus Regulation (or the UK Prospectus Regulation, as the case may
be) or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation (or the UK Prospectus
Regulation, as the case may be), in each case, in relation to such offer. Neither the Issuer nor any Dealer has
authorised, nor do they authorise, the making of any offer of Covered Bonds in any other circumstances.

[Date]

ING Bank N.V.
(incorporated with limited liability under the laws of The Netherlands with its corporate seat in
Amsterdam and registered with the Dutch Chamber of Commerce under number 33031431, Legal Entity
Identifier (LEI): 3TK201VIUJ8J3ZUOQE75)

Issue of [Aggregate Nominal Amount of Tranche] [Title of Covered Bonds]
Guaranteed as to payment of principal and interest by

ING Covered Bond Company B.V.

(incorporated with limited liability under the laws of The Netherlands with its corporate seat in
Amsterdam and registered with the Dutch Chamber of Commerce under number 34283089), Legal Entity
Identifier (LEI): 724500H9G6DSOPX5J630
under the EUR 30,000,000,000 Hard and Soft Bullet Covered Bond Programme

[The Covered Bonds will not be registered under the Securities Act and may not be sold except (i) in
accordance with Rule 144A under the Securities Act, (ii) in an offshore transaction in accordance with Rule
903 or Rule 904 of Regulation S under the Securities Act, (iii) pursuant to an effective registration statement
under the Securities Act or (iv) in any other transaction that does not require registration under the
Securities Act.] 2

The Prospectus referred to below (as completed by these Final Terms) has been prepared on the basis that
any offer of Covered Bonds in any Member State of the European Economic Area and the United Kingdom
(each, a "Relevant State") will be made pursuant to an exemption under the Prospectus Regulation from
the requirement to publish a prospectus for offers of Covered Bonds. Accordingly any person making or
intending to make an offer in that Relevant State of Covered Bonds which are the subject of an offering

2 For benchmarks other than EURIBOR, SOFR or SONIA this legend and item 27 of the Final Terms will be included.
8 Include for Covered Bonds issued pursuant to Rule 144A.
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contemplated in the Prospectus as completed by Final Terms in relation to the offer of those Covered Bonds
may only do so in circumstances in which no obligation arises for the Issuer or any Dealer to publish a
prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article
23 of the Prospectus Regulation, in each case, in relation to such offer. Neither the Issuer nor any Dealer
have authorised, nor do they authorise, the making of any offer of Covered Bonds in circumstances in which
an obligation arises for the Issuer or any Dealer to publish or supplement a prospectus for such offer. The
expression "Prospectus Regulation” means Regulation (EU) 2017/1129, as amended.

Part A— CONTRACTUAL TERMS

These Final Terms have been prepared for the purpose of Article 8 of Regulation (EU) 2017/1129, as
amended, and must be read in conjunction with the base prospectus consisting of separate documents (i.e.
(i) the securities note dated 22 March 2024 and its supplement(s) (if any) (the "Securities Note™) and (ii)
the registration document of ING Bank N.V. (the "Issuer™) dated 22 March 2024, and its supplement(s) (if
any)) (the "Registration Document" and together with the Securities Note, the "Prospectus™)) pertaining
to the €30,000,000,000 Hard and Soft Bullet Covered Bonds Programme. Terms used herein shall be
deemed to be defined as such for the purposes of the Terms and Conditions of the Covered Bonds (the
"Conditions") set forth in the Prospectus. Full information on the Issuer and the offer of the Covered Bonds
is only available on the basis of the combination of the Prospectus, any supplements thereto and these Final
Terms. The Prospectus and any supplements thereto are available for viewing at the Issuer's website
(www.ing.com/Investor-relations/Fixed-income-information.htm) and copies may be obtained from ING
Bank N.V. at Foppingadreef 7, 1102 BD Amsterdam, The Netherlands.

[The following alternative language applies if the first tranche of an issue which is being increased was
issued under a base prospectus with an earlier date. In the case of fungible issues, consideration should be
given as to the need for a drawdown prospectus.]

These Final Terms have been prepared for the purpose of Article 8 of Regulation (EU) 2017/1129, as
amended, and must be read in conjunction with the base prospectus consisting of separate documents (i.e.
(i) the securities note dated 22 March 2024 and its supplement(s) (if any) (the "Securities Note™) and (ii)
the registration document of ING Bank N.V. (the "Issuer™) dated 22 March 2024, and its supplement(s) (if
any)) (the "Registration Document" and together with the Securities Note, the "Prospectus™)) pertaining
to the €30,000,000,000 Hard and Soft Bullet Covered Bonds Programme. Terms used herein shall be
deemed to be defined as such for the purposes of the terms and conditions set forth in the base prospectus
dated [original date] and which are extracted from the base prospectus dated [original date] and are
incorporated by reference in the Securities Note. Full information on the Issuer and the offer of the Covered
Bonds is only available on the basis of the combination of the Prospectus, any supplements thereto and
these Final Terms. The Prospectus and any supplements thereto are available for viewing at the Issuer's
website (www.ing.com/Investor-relations/Fixed-income-information.htm) and copies may be obtained
from ING Bank N.V. at Foppingadreef 7, 1102 BD Amsterdam, The Netherlands.

Prospective investors should carefully consider the section "Risk Factors" in the Securities Note.

[Include whichever of the following apply or specify as "Not Applicable™ (N/A). Note that the numbering
should remain as set out below, even if "Not Applicable” is indicated for individual paragraphs or
subparagraphs. Italics denote guidance for completing the Final Terms.]

[When completing any final terms consideration should be given as to whether such terms or information
constitute "significant new factors" and consequently trigger the need for a supplement to the Prospectus
under Article 23 of the Prospectus Regulation.]

General description of the Covered Bonds

1 (i) Issuer: ING Bank N.V.

(i) Guarantor: ING Covered Bond Company B.V.
2. [(i)]  Series Number: [*]

[(ii) Tranche Number: [*1]
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[[(iii))] Date on which the Covered
Bonds become fungible:

3. Specified Currency or Currencies:
4. Aggregate Nominal Amount:
[(M] Series:

[(ii) Tranche:

5. Issue Price:

6. Q) Specified Denominations:
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[Not Applicable/The Covered Bonds shall be consolidated,
form a single series and be interchangeable for trading
purposes with the [insert description of the Series] on [insert
date/the Issue Date/exchange of the Temporary Global
Covered Bond for interests in the Permanent Global Covered
Bond, as referred to in paragraph [20] below [which is
expected to occur on or about [insert date]]]]

]

]
[-1]

[] per cent. of the Aggregate Nominal Amount [plus accrued
interest from [insert date] (in the case of fungible issues only,
if applicable)]

]

(At least EUR 100,000 (or its equivalent in another
currency) for public offers and/or admissions to trading on
a regulated market within the EEA or, in the case of
Registered Covered Bonds (initially) represented by a
Restricted Global Covered Bond, at least U.S.$ [200,000]
(or any such other higher amounts as may be required), and
in either case in integral multiples of EUR 1,000 (or its
equivalent in another currency rounded upwards or
downwards, as applicable) or U.S.$ [2,000], as the case may
be, in excess thereof.

Where multiple denominations above EUR 100,000 or
U.S.$[200,000], as the case may be, (or equivalent) are
being used the following sample wording should be
followed: [EUR 100,000] [U.S.$200,000] (or the relevant
higher denomination) and integral multiples of [EUR
1,000][U.S.$1,000] in excess thereof up to and including
[EUR 199,000] [U.S.$399,000] (or twice the relevant higher
denomination minus [EUR 1,000] [U.S.$1,000]). No
Covered Bonds in definitive form will be issued with a
denomination above [EUR 99,000] [U.S.$199,000] (or
twice the relevant higher denomination minus [EUR 1,000)]
[U.S.$1,000].)

(Covered Bonds that are issued with a Specified
Denomination of EUR 100,000 (or its equivalent in any
other currency at the date of issue of the Covered Bonds)
plus one or more higher integral multiples of another
smaller amount in excess thereof will not be listed on the
regulated market of Euronext Amsterdam until the Issuer has
made itself aware that Covered Bonds that are purported to
have a minimum denomination of EUR 100,000 plus one or
more higher integral multiples of another smaller amount in
excess thereof can only be traded in such amount or any
amount in excess thereof (for example EUR 101,000 or EUR
102,000).)
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10.

11.

12.

13.

(i) Calculation Amount:

[(M] Issue Date:

[(iD)] Interest Commencement
Date:
(i) Final Maturity Date:

(i) Bullet Maturity:

(iii) Extended Due for Payment
Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis:

Call Option:
(i) Status of the Covered Bonds:
(i) Status of the Guarantee:
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[c] (If only one Specified Denomination, the Specified
Denomination. If more than one Specified Denomination
insert the largest common factor)

[*]
[specify / Issue Date / Not Applicable]

(specify date or (for Floating Rate Covered Bonds) Interest
Payment Date falling in or nearest to the relevant month and
year)

[Hard/Soft] (If soft bullet is applicable, Extended Due for
Payment Date is also applicable)

[Applicable/Not Applicable] (If applicable (for Covered
Bonds with a soft bullet maturity only): specify date or (for
Floating Rate Covered Bonds) Interest Payment Date falling
in or nearest to [specify month and year]; in each case
falling twelve (12) calendar months after the Final Maturity
Date and, if in relation to Zero Coupon (or if otherwise
applicable) specify interest basis as referred to in Condition
3(b) (The Guarantee))

[[*] per cent. fixed rate] [from, and including, the Interest
Commencement Date to [¢], but excluding, []] (further
particulars specified in paragraph 14 below)

[[EURIBOR/SOFR/SONIA/specify reference rate] +/-[]
per cent. floating rate] [from, and including, the Interest
Commencement Date to [¢], but excluding, []] (further
particulars specified in paragraph 15 below)]

[[¢] (If applicable, specify change of interest basis and
effective date thereof) (further particulars specified in
paragraph [14/15] below)]

[[Zero Coupon] (further particulars specified in paragraph 16
below)]

Subject to any purchase and cancellation or early redemption
and subject to Condition 3 (The Guarantee), the Covered
Bonds will be redeemed on the Final Maturity Date at [100]
per cent. of their nominal amount

[[*)/[in accordance with paragraphs [14] and [15]
below]/[Not Applicable]] (If applicable, specify the date
when any fixed to floating or floating to fixed rate change
occurs or refer to paragraphs [14] and [15] below and
identify there)

[Not Applicable] [Issuer Call]

[(further particulars specified below)]

Unsubordinated, unsecured, guaranteed

Unsubordinated, secured (indirectly, through a parallel
debt), unguaranteed
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Provisions Relating to Interest (if
any) Payable

14. Fixed Rate Covered Bond

Provisions:
(i) Rate[(s)] of Interest:
(i) Interest Payment Date(s):

(iii) Fixed Coupon Amount(s):

(iv) Broken Amount(s):

(v) Day Count Fraction:

(vi) Determination Date(s):
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[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)

[From (and including) [¢] up to (but excluding) [*]] [[*] per
cent. per annum] [the aggregate of [¢] per cent. and the Mid
Swap Rate per annum] [determined by the Agent] [payable
[annually/semi-annually/quarterly/monthly/other (specify)]
in arrear]

['Mid Swap Rate" means the annual mid swap rate for
[Euro] [U.S. dollar] swap transactions with a maturity of [¢]
years, expressed as a percentage, displayed on Reuters
screen page [] (or such other page as may replace that page
on Reuters, or such other service as may be nominated by the
person providing or sponsoring the information appearing
there for the purposes of displaying comparable rates) at []
[a.m./p.m.] ([] time) on the [second] Business Day prior to
[+]. If a Benchmark Event within the meaning of Condition
4(c) (Benchmark discontinuation) occurs in relation to the
Mid Swap Rate, the provisions of Condition 4(c) shall
mutatis mutandis apply.]

[] in each year, commencing [¢], up to and including: [*][,
adjusted in accordance with the Business Day Convention /
Modified Following Business Day Convention / Preceding
Business Day Convention], specified in sub-paragraph
14(vii)] [, unadjusted]

[[*] per Calculation Amount] [For each Fixed Interest
Period, as defined in Condition 4, the Fixed Coupon Amount
will be an amount equal to the [Specified
Denomination/Calculation Amount] multiplied by the Rate
of Interest multiplied by the Day Count Fraction with the
resultant figure being rounded to the nearest sub-unit of the
Specified Currency, half of any such sub-unit being rounded
[upwards/downwards]]

[Not Applicable]/[[+] per Calculation Amount payable on the
Interest Payment Date falling [in/ on] [*]]

(Insert particulars of any initial or final broken interest
amounts which do not correspond with the Fixed Coupon
Amount)

[30/360/Actual/Actual (ICMA)]

[[*] in each year/Not Applicable]

(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 which are not of equal duration
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(vii) Business Day Convention

(viii)  Interest Amount Adjustment:

(ix) Additional Business Centre(s)

x) Party responsible for
calculating the Rate(s) of
Interest  and/or Interest
Amount(s) (if not the
Principal Paying Agent):

15. Floating Rate Covered Bond

Provisions

(i) Interest Period(s):

(i) [Specified Interest Payment
Dates / Specified Period:]

(iii) [First Interest Payment Date:]

(iv) Business Day Convention:

(v) Interest Amount Adjustment:
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NB: Only relevant where Day Count Fraction is
Actual/Actual (ICMA))

[Following Business Day Convention/Modified Following
Business Day Convention/Preceding Business Day
Convention] [Not Applicable]

[Applicable/Not Applicable]

(If no Business Day Convention applies, insert "Not
Applicable". In other cases: (i) insert "Applicable" if the
amount of interest payable in respect of the relevant Interest
Period should also be adjusted in accordance with the
applicable Business Day Convention and (ii) insert "Not
Applicable" if the amount of interest should be calculated as
if the relevant Interest Payment Date were not subject to
adjustment in accordance with the applicable Business Day
Convention)

[No Additional Business Centre(s)/specify other]

[] shall be the Calculation Agent (NB: no need to specify if
the Principal Paying Agent is to perform this function)

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)

]
]

(NB: Specify the Specified Period(s) and Specified Interest
Payment Dates. Specified Period and Specified Interest
Payment Dates are alternatives. If the Business Day
Convention is the Floating Rate Convention (also called
FRN Convention) or Eurodollar Convention, include
Specified Period and not Specified Interest Payment Dates)

]

[Floating Rate Convention/Eurodollar
Convention/Following Business Day Convention/Modified
Following Business Day Convention/Preceding Business
Day Convention] [None]

[Applicable/Not Applicable]

(If no Business Day Convention applies or if the Business
Day Convention is the Floating Rate Convention, FRN
Convention or Eurodollar Convention, insert "Not
Applicable". In other cases: (i) insert "Applicable” if the
amount of interest payable in respect of the relevant Interest
Period should also be adjusted in accordance with the
applicable Business Day Convention and (ii) insert "Not
Applicable" if the amount of interest should be calculated as
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(vi)

(vii)

(viii)

(ix)

Additional Business

Centre(s):

Manner in which the Rate(s)
of Interest and Interest

Amount(s) is/fare to be
determined:
Party responsible for

calculating the Rate(s) of
Interest  and/or Interest
Amount(s) (if not the
Principal Paying Agent):

Screen Rate Determination:

. Reference Rate:

. [SOFR Benchmark

. [SONIA Benchmark

° Interest
Determination
Date(s):

. Relevant Screen
Page:
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if the relevant Interest Payment Date were not subject to
adjustment in accordance with the applicable Business Day
Convention)

[No Additional Business Centre(s)/specify other]

[Screen Rate Determination/ISDA Determination]

[] shall be the Calculation Agent (NB: no need to specify if
the Principal Paying Agent is to perform this function)

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[(] month [EURIBOR/SOFR/SONIA/specify  other
Reference Rate]
[SOFR  Arithmetic Mean/SOFR  Compound  with

[Lookback/Payment Delay/Observation Period Shift]/SOFR
Index Average]]

(If not applicable, delete this sub-paragraph)

[SONIA Compound with Lookback/SONIA Compound
with Observation Period Shift/SONIA Index Average]]

(If not applicable, delete this sub-paragraph)

[*1[[T2/[specify relevant city for Specified Currency]]
Business Day(s)] / [U.S. Government Securities Business
Day(s) (if SOFR)] / [London Banking Day(s) (if SONIA)]
prior to [the first day in each Interest Period / each Interest
Payment Date]

(The second day on which T2 is open prior to the start of
each Interest Period if EURIBOR)

[(At least the fifth London Banking Day prior to each Interest
Payment Date (if SONIA) and at least the fifth U.S.
Government Securities Business Day prior to each Interest
Payment Date (if SOFR))]

NB: Specify the Specified Period(s) and Specified Interest
Payment Dates up to and including [if Covered Bond with a
hard bullet maturity: Final Maturity Date, if applicable] / [if
Covered Bond with a soft bullet maturity: Extended Due for
Payment Date, if applicable])

]

(In the case of EURIBOR, if not Reuters Page EURIBOR01
ensure it is a page which shows a composite rate)
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[D

[SOFR Rate Cut-Off
Date:

[Lookback Days:

[Observation Shift
Days:

[Interest Payment
Delay:

[SOFR Index Start:

[SOFR Index End:

[SONIA Index Start:

[SONIA Index End:
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[360/365/[+]/Not Applicable]]

[Not Applicable / The day that is the [second/[*]] U.S.
Government Securities Business Day prior to the Interest
Payment Date in relation to the relevant Interest Period]

(Only applicable in the case of SOFR Arithmetic Mean or
SOFR Compound with Payment Delay)]

[Not Applicable] / [¢] U.S. Government Securities Business
Day(s) (if SOFR Compound with Lookback) / [¢] London
Banking Day(s) (if SONIA Compound with Lookback)]

(Only applicable in the case of SOFR Compound with
Lookback or SONIA Compound with Lookback)

[(At least five London Banking Days (if SONIA Compound
with Lookback), unless otherwise agreed to by the
Calculation Agent and at least five U.S. Government
Securities Business Days (if SOFR Compound with
Lookback), unless otherwise agreed to by the Calculation
Agent)]

[Not Applicable / [¢] U.S. Government Securities Business
Day(s) (if SOFR Compound with Observation Period Shift)
/ [+] London Banking Day(s) (if SONIA Compound with
Observation Period Shift)]

(Only applicable in the case of SOFR Compound with
Observation Period Shift or SONIA Compound with
Observation Period Shift)]

[(At least five London Banking Days (if SONIA Compound
with Lookback), unless otherwise agreed to by the
Calculation Agent and at least five U.S. Government
Securities Business Days (if SOFR Compound with
Observation Period Shift, unless otherwise agreed to by the
Calculation Agent)]

[Not Applicable]/[[®] U.S. Government Securities Business
Day(s)]

(Only applicable in the case of SOFR Compound with
Payment Delay)]

[Not Applicable] /[[®] U.S. Government Securities Business
Day(s)]

(Only applicable in the case of SOFR Index Average)]

[Not Applicable]/[[®] U.S. Government Securities Business
Day(s)]

(Only applicable in the case of SOFR Index Average)]
[Not Applicable] / [[®] London Banking Day(s)]
(Only applicable in the case of SONIA Index Average)]

[Not Applicable] / [[®] London Banking Day(s)]
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x) Linear Interpolation:

(xi) ISDA Determination:

o ISDA Definitions:

. Floating Rate
Option:

. Designated Maturity:

. Reset Date:

(xii) Margin(s):
(xiii)  Minimum Rate of Interest:
(xiv)  Maximum Rate of Interest:

(xv) Day Count Fraction:

(xvi)  Benchmark Discontinuation

(xvii)  [Pre-Cessation Trigger:

(xviii) [ISDA Compound SONIA
Definition only:

\\1093572 4123-5208-8910 v8

-87-

(Only applicable in the case of SONIA Index Average)]

[Not Applicable] / [Applicable — the Rate of Interest for the
[long/short] [first/last] Interest Period shall be calculated
using Linear Interpolation

(Specify for each short or long interest period)
[Applicable/Not Applicable]

[2006 ISDA Definitions]/[2021 ISDA Definitions]

[*]

(If "2021 ISDA Definitions" is selected ensure this is a

Floating Rate Option included in the Floating Rate Matrix
(as defined in the 2021 ISDA Definitions)

]

]

[+/-] [*] per cent. per annum

[[*] per cent. per annum][Not Applicable]
[[*] per cent. per annum][Not Applicable]
[Actual/Actual (ISDA)

Actual/365 (Fixed)

Actual/365 (Euro)

Actual/360

30/360

360/360

Bond Basis

30E/360

Eurobond Basis

Specify other from Condition 4]
Benchmark Discontinuation
[(General)/(ARRC)/(SOFR)]
[Applicable]/[Not Applicable]]

(Only include in the case of Benchmark Discontinuation
(General)

[Applicable]/[Not Applicable]]

(Only include in the case of SONIA Index Average)

Hogan Lovells



16.

17.

18.

19.

Zero Coupon Covered Bond
Provisions

(i) [Amortisation/Accrual]
Yield:

(i) Reference Price:

(iii) Day Count Fraction in relation
to Early Redemption Amounts
and late payments:

Provisions Relating to Redemption

Issuer Call

(i) Optional Redemption Date(s):

(i) Optional Redemption
Amount(s) of each Covered
Bond:
(iii) If redeemable in part:
@ Minimum
Redemption
Amount:
(b) Maximum
Redemption
Amount:

(iv) Notice period (if other than as
set out in the Conditions):

Final Redemption Amount of each
Covered Bond

Early Redemption Amount of each
Covered Bond

Early Redemption Amount(s) per
Calculation Amount payable on
redemption for taxation reasons, or on
acceleration following an Issuer Event
of Default as against the Issuer or a
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[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs of
this paragraph)

[] per cent. per annum

1]

[Condition  [6(d)(iiD)[(A))/I(B))/[(C) applies and the
redemption amount specified therein is [¢]]] and Condition
6(9) [apply]/[applies]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)

]

[] per Calculation Amount

[] per Calculation Amount

[] per Calculation Amount

]

(N.B. If setting notice periods which are different to those
provided in the Conditions, the Issuer will consider the
practicalities of distribution of information through
intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements which
may apply, for example, as between the Issuer and the
Agents)

[] per Calculation Amount

[[*] per Calculation Amount/as specified in Condition

6(d)[()/(iiy/(iii)]]
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CBC Event of Default or other early
redemption:

-89 -

General Provisions Applicable to the Covered Bonds

20. Form of Covered Bonds:

21. New Global Note

22. Exclusion of set-off

23. For the purposes of Condition 13, under
(iii), notices to be published in a leading
English language daily newspaper of
general circulation in London:

24, Additional Financial Centre(s):
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[Bearer form / Registered form] (Delete as appropriate)

[Temporary Global Covered Bond exchangeable for a
Permanent Global Covered Bond which is exchangeable for
Definitive Covered Bonds only upon an Exchange Event,
subject to mandatory provisions of applicable laws and
regulations]

[Registered Covered Bonds, issued to each holder by a
Registered Covered Bonds Deed.] [[Registered Global
Covered Bonds: Reg.S. Global Covered Bond U.S.§[e]
nominal amount/Restricted Global Covered Bond U.S.$[e]
nominal amount]] (Delete as appropriate)

[Permanent Global Covered Bond exchangeable for
Definitive Covered Bonds only upon an Exchange Event,
subject to mandatory provisions of applicable laws and
regulations]

[Registered Covered Bonds, issued to each holder by way of
Registered Covered Bonds Deed

Specified office of Issuer for notification of transfers of
Registered Covered Bonds: [Principal Paying Agent,
[address]/other] [Delete as appropriate]]

(For Series which contain one or more Tranches offered or
sold in reliance on Rule 144A:)

[Registered Covered Bonds:

[Rule 144A Global Covered Bond/Regulation S Global
Covered Bond] registered in the name of a nominee for [a
common depositary for Euroclear and Clearstream,
Luxembourg /[DTC] and exchangeable for Registered
Definitive Covered Bonds [on [ ] days' notice/at any time/in
the limited circumstances described therein]]

[Yes/No]

(If "No" is specified here ensure that "Not Applicable" is
specified for Eurosystem eligibility in the relevant
paragraph of section 8 of Part B of the Final Terms and if
"Yes" is specified here ensure that the appropriate
specification is made in respect of Eurosystem eligibility in
the relevant paragraph of section 8 of Part B of the Final
Terms)

[Not applicable/Condition 5(g) applies]
[Yes, in [the Financial Times / [specify other leading English

language daily newspaper of general circulation in
London]] / No]

[Not Applicable/give details]
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25. Talons for future Coupons to be
attached to Bearer Definitive Covered
Bonds (and dates on which such Talons

mature):
26. Consolidation provisions:
27. Relevant Benchmark[s]:

Responsibility

-90 -

(Note that this item relates to the date and place of payment
and not Interest Period end dates for the purpose of
calculating the amount of interest to which items 14(ii) and
15(iv) relate)

[No/Yes] (If the Covered Bonds have more than 27 coupon
payments, talons may be required if, on exchange into
definitive form, more than 27 coupon payments are left)

[The provisions of Condition 16 apply / Not Applicable]
(Only "Not Applicable" if it is intended that there be no
future fungible issues to this Series)

[Amounts payable under the Covered Bonds may be
calculated by reference to [specify benchmark], which is
provided by [legal name of administrator(s)][repeat as
necessary]. As at the date hereof, [legal name of
administrator(s)][appears]/[does not appear] [repeat as
necessary] in the register of administrators and benchmarks
established and maintained by ESMA pursuant to Article 36
of the Benchmarks Regulation. As far as the Issuer is aware,
[[legal name of administrator(s)] as administrator of [specify
benchmark(s)] [repeat as necessary] [is/are] not required to
be registered by virtue of Article 2 of the Benchmarks
Regulation] / [the transitional provisions in Article 51 of the
Benchmarks Regulation apply], such that [legal name of
administrator(s)], as  administrator  of  [specify
benchmark][repeat as necessary] [is/are] currently not
required to obtain authorisation or registration (or, if located
outside the European Union, recognition, endorsement or
equivalence).] /[ 1/ [Not Applicable]

The Issuer and the CBC (as far as it concerns the CBC) accept responsibility for the information contained
in these Final Terms. To the best of the knowledge of the Issuer and the CBC the information contained in
these Final Terms (in the case of the CBC, the information relating to the CBC) is in accordance with the
facts and makes no omission likely to affect its import. [[(Relevant third party information)] has been
extracted from [(specify source)]. Each of the Issuer and the CBC confirms that such information has been
accurately reproduced and that, so far as it is aware and is able to ascertain from information published by
[(specify source)], no facts have been omitted which would render the reproduced information inaccurate

or misleading.]
Signed on behalf of the Issuer:

BY . e
Duly authorised

BY .
Duly authorised
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Signed on behalf of the CBC:

BY . s
Duly authorised

BY .
Duly authorised
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PART B — OTHER INFORMATION

1. LISTING AND ADMISSION TO TRADING

M Listing

(i) Admission to trading:

(iii) Estimate of total expenses related to
admission to trading:

2. RATINGS

Ratings:
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[Euronext ~ Amsterdam/Luxembourg Stock
Exchange/[*]/None]

(Note that Definitive Registered Covered Bonds
are not intended to be listed)

[Application [has been made] [is expected to be
made] by the Issuer (or on its behalf) for the
Covered Bonds to be admitted to trading on
[specify relevant regulated market] with effect
from [+]] / [Not Applicable]

[The last trading day is expected to be [*]]

[The Covered Bonds will be consolidated and
form a single Series with the existing Covered
Bonds which are admitted to trading on [Euronext
Amsterdam/the Luxembourg Stock
Exchange/other]

(Where documenting a fungible issue need to
indicate that original Covered Bonds are already
admitted to trading)

(]

[The Covered Bonds to be issued will not be rated]

[The Covered Bonds to be issued [have been
rated/are expected to be rated]]/[The following
ratings reflect ratings assigned to the Covered
Bonds of this type under the Programme
generally]:

[Moody's: [1]
[Standard & Poor's: [1]
[Fitch: [1]
[Other: [+]: [

[and endorsed by [insert details including full
legal name of credit rating agency/ies]]

(The above disclosure should reflect the rating
allocated to Covered Bonds of the type being
issued under the Programme generally or, where
the issue has been specifically rated, that rating.)

Insert one (or more) of the following options, as
applicable:
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[[Insert full legal name of credit rating agency/ies]
[is]/[are] established in the European

Union and registered under Regulation (EC) No
1060/2009, as amended]

[[Insert full legal name of credit rating agency/ies]
[is]/[are] established in the European Union and
[has]/[have each] applied for registration under
Regulation (EC) No 1060/2009, as amended,
although the result of such application has not yet
been determined]

[[Insert full legal name of credit rating agency/ies]
[is]/[are] not established in the European Union
and [has]/[have] not applied for registration under
Regulation (EC) No 1060/2009, as amended]

[[Insert full legal name of credit rating agency/ies]
[is]/[are] not established in the United Kingdom,
but is part of a group in respect of which one of its
undertakings is (i) established in the United
Kingdom and (ii) is registered in accordance with
Regulation (EC) No 1060/2009 as it forms part of
UK domestic law by virtue of the European Union
(Withdrawal) Act 2018 (the "UK CRA
Regulation™)]

3. [INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
[ISSUE/OFFER]

(Need to include a description of any interest, including conflicting ones, that is material to the
issue/offer, detailing the persons involved and the nature of the interest. May be satisfied by the
inclusion of the statement below):

"Save as discussed in Section 1.5 (Subscription and Sale) of the Securities Note, so far as the Issuer
is aware, no person involved in the issue of the Covered Bonds has an interest material to the
offer.” [Amend as appropriate if there are other interests]

[(When adding any other description, consideration should be given as to whether such matters
described constitute "significant new factors" and consequently trigger the need for a supplement
to the Prospectus under Article 23 of the Prospectus Regulation.)]]

4. [REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

[() Reasons for the offer: [The net proceeds from the issue of the Covered
Bonds will be applied by the Issuer for its general
corporate purposes]/[®]]

(See "Use of Proceeds™ section in the Securities
Note — if reasons for offer are different from
making profit and/or hedging certain risks or a
specific allocation of proceeds is contemplated
(including if the Issuer intends to allocate the net
proceeds in such manner that the Covered Bonds
qualify as Green Bonds), will need to include
those reasons here. In case net proceeds are to be
allocated for the Covered Bonds to qualify as
Green Bonds specify herein the applicable
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[(ii) Estimated net proceeds:
[(iii) Estimated total expenses:
5. [YIELD (Fixed Rate Covered Bonds only)

Indication of yield:

6. OPERATIONAL INFORMATION
(M ISIN Code:
(i) Common Code:

(iii) [Other relevant code:]

(iv) New Global Note intended to be held in
a manner which would allow Eurosystem
eligibility:
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definition of Eligible Green Projects, Eligible
Green Loan Portfolio and Green Eligibility
Criteria (or equivalent terms) and whether a
compliance opinion has been obtained) and, if
possible, the envisaged impact]

[-1]
[-11]

[[*]%] [per annum].

The yield is calculated at the Issue Date on the
basis of the Issue Price [for the period up to but
excluding [*]]. It is not an indication of future
yield.]

[]
[]
[*]/[Not Applicable]

[Yes][No]

[Include this text if "Yes" selected: Note that the
designation "Yes" simply means that the Covered
Bonds are intended upon issue to be deposited
with one of the International Central Securities
Depositories as Common Safekeeper [(and
registered in the name of a nominee of one of the
ICSD's acting as common safekeeper)] [include
this text for registered bonds] and does not
necessarily mean that the Covered Bonds will be
recognised as eligible collateral for Eurosystem
monetary policy and intra day credit operations
by the Eurosystem either upon issue or at any or
all times during their life. Such recognition will
depend upon the ECB being satisfied that
Eurosystem eligibility criteria have been met]

[Include this text if "No" selected: Whilst the
designation is set at "No", should the Eurosystem
eligibility criteria be amended in the future the
Covered Bonds may then be deposited with one
of the International Central  Securities
Depositories as Common Safekeeper. Note that
this does not necessarily mean that the Covered
Bonds will ever be recognised as eligible
collateral for Eurosystem monetary policy and
intraday credit operations by the Eurosystem at
any time during their life. Such recognition will
depend upon the ECB being satisfied that
Eurosystem eligibility criteria have been met]
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(v) [Trade date:

(vi) Any clearing system(s) other than
Euroclear Bank S.A/N.V. and
Clearstream Banking, société anonyme
and the relevant identification number(s)

(vii) Delivery:

(viii)  Names and addresses of additional
Paying Agent(s) (if any):

(ix) Name and address of Calculation Agent
(if other than Principal Paying Agent):

DISTRIBUTION
(M Method of distribution:
(i) If syndicated:
(A) Names of Managers:
(B) Stabilising Manager(s) (if any)
(iii) If non-syndicated, name of Dealer
(iv) Total commission and concession:

(V) U.S. Selling Restrictions:

(vi)  [ERISA
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["'no™ must be selected if the Covered Bonds are
to be held in Euroclear Netherlands and/or if the
Specified Currency is not ECB eligible]

-]

[Not Applicable/give name(s) and number(s)]
[Euroclear Netherlands] [The Depository Trust
Company]

Delivery [against/free of] payment

[The delivery of Covered Bonds shall be made
free of payment to the Issuer's account number []
with [Euroclear]. Any subsequent delivery of
Covered Bonds from the Issuer's account number
[*] with [Euroclear] to the relevant Dealer(s) shall
be made against payment]

]

1]

[Syndicated/Non-syndicated]

[Not Applicable/give names]
[Not Applicable/give name(s)]
[Not Applicable/give name]

[Not Applicable][[] per cent. of the Aggregate
Nominal Amount] (Normally included only for
issues pursuant to Rule 144A)

[Reg. S Selling Restrictions/Rule 144A Selling
Restrictions] [Reg S Compliance Category 2;
TEFRA C/TEFRA D/TEFRA rules not
applicable]

[Yes/No] ("Yes" meaning employee benefit plans
subject to ERISA can buy)]
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13 TERMS AND CONDITIONS OF THE COVERED BONDS

The following, other than this paragraph in italics, are the terms and conditions of the Covered Bonds
which will be incorporated by reference into each Bearer Global Covered Bond, Registered Covered Bonds
Deed and each Bearer Definitive Covered Bond, in the latter case only if permitted by the relevant stock
exchange or other relevant authority (if any) and agreed by the Issuer and the relevant Dealer(s) at the
time of issue but, if not so permitted and agreed, such Bearer Definitive Covered Bond will have endorsed
thereon or attached thereto such terms and conditions. The applicable Final Terms in relation to any
Tranche of Covered Bonds may specify other terms and conditions which shall, to the extent so specified
or to the extent inconsistent with the following terms and conditions, replace or modify the following terms
and conditions for the purpose of such Covered Bonds. The applicable Final Terms (or the relevant
provisions thereof) will be endorsed upon, or attached to, each Bearer Global Covered Bond, Bearer
Definitive Covered Bond and Registered Covered Bonds Deed. Any amendments to the terms and
conditions of the Covered Bonds will be made by way of, and in accordance with the applicable
requirements for, amendments to the Trust Deed.

This Covered Bond is one of a Series (as defined below) of Covered Bonds issued by ING Bank N.V. (the
"Issuer™) pursuant to a trust deed dated 22 March 2024 (the "2024 Programme Update")) made between,
among others, the Issuer, ING Covered Bond Company B.V. (the "CBC") and Stichting Trustee ING
Covered Bond Company (the "Trustee™) (as supplemented, amended and/or restated from time to time, the
"Trust Deed").

Save as provided for in Conditions 9 (Events of Default and Enforcement) and 14 (Meetings of Covered
Bondholders, modification and waiver) or where the context otherwise requires, references herein to the
Covered Bonds shall be references to the Covered Bonds of this Series and shall mean:

(i) in relation to any Covered Bonds represented by a global covered bond, units of the lowest
Specified Denomination in the Specified Currency;

(i) any Temporary Global Covered Bonds, any Permanent Global Covered Bonds, any Registered
Global Covered Bonds and any Registered Definitive Covered Bonds, as the case may be; and

(iii) any Bearer Definitive Covered Bonds issued in exchange for a Permanent Global Covered Bond
upon the occurrence of an Exchange Event.

The Covered Bonds and the Coupons (as defined below) have the benefit of an agency agreement (such
agency agreement as supplemented, amended and/or restated from time to time, the "Agency Agreement")
entered into on the Programme Date between the Issuer, the CBC, the Trustee, The Bank of New York
Mellon, London Branch as issuing and principal paying agent (the "Principal Paying Agent"), The Bank
of New York Mellon S.A./N.V., Luxembourg Branch as registrar (the "Registrar"), the other paying agents
named therein (together with the Principal Paying Agent, the "Paying Agents", which expression shall
include any additional or successor paying agent) and the other agents named therein (together with the
Paying Agents, the "Agents", which expression shall include any additional or successor agent).

Interest bearing Bearer Definitive Covered Bonds have (unless otherwise indicated in the applicable Final
Terms) interest coupons ("Coupons”) and, if indicated in the applicable Final Terms, talons for further
Coupons ("Talons") attached on issue. Any reference herein to Coupons or coupons shall, unless the
context otherwise requires, be deemed to include a reference to Talons or talons. Global Covered Bonds do
not have Coupons or Talons attached on issue.

The Final Terms for this Covered Bond (or the relevant provisions thereof) are (i) in the case of a Bearer
Covered Bond, attached to or endorsed on such Covered Bond or (ii) in the case of a Registered Covered
Bond, attached to the relevant Registered Covered Bonds Deed, and supplement these terms and conditions
(the "Conditions") and may specify other terms and conditions which shall, to the extent so specified or to
the extent inconsistent with the Conditions, replace or modify the Conditions for the purposes of such
Covered Bond. References to the applicable Final Terms are to the Final Terms (or the relevant provisions
thereof) attached to or endorsed on such Bearer Covered Bond or the relevant Registered Covered Bonds
Deed.

The Trustee acts for the benefit of the holders for the time being of the Covered Bonds (the "Covered
Bondholders", which expression shall, in relation to (i) any Covered Bonds represented by a Temporary
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Global Covered Bond or a Permanent Global Covered Bond or a Registered Global Covered Bond and (ii)
any Registered Covered Bond, be construed as provided below) and the holders of Coupons (the
"Couponholders", which expression shall, unless the context otherwise requires, include the holders of the
Talons), and for holders of each other Series in accordance with the provisions of the Trust Deed. Any
holders mentioned above include those having a credit balance in the collective depots held by Euroclear
Netherlands or one of its participants.

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

These Conditions include summaries of, and are subject to, the provisions of the Trust Deed, the Security
Documents and the Agency Agreement.

Copies of the Trust Deed, the Security Documents, the Incorporated Terms Memorandum incorporating
the Master Definitions Schedule, the Agency Agreement and each of the other Transaction Documents are
available for inspection during normal business hours at the registered office for the time being of the
Trustee being at Herikerbergweg 88, 1101 CM Amsterdam, The Netherlands and at the specified office of
each of the Paying Agents. Copies of the applicable Final Terms for all Covered Bonds of each Series
(including in relation to unlisted Covered Bonds of any Series) are obtainable during normal business hours
at the specified office of each of the Paying Agents and any Covered Bondholder must produce evidence
satisfactory to the Issuer and the Trustee or, as the case may be, the relevant Paying Agent as to its holding
of Covered Bonds and identity. The Covered Bondholders and the Couponholders are deemed to have
notice of, are bound by, and are entitled to the benefit of, all the provisions of, and definitions contained in,
the Trust Deed, the Security Documents, the Incorporated Terms Memorandum, the Agency Agreement,
each of the other Transaction Documents and the applicable Final Terms which are applicable to them and
to have notice of each Final Terms relating to each other Series.

Except where the context otherwise requires, capitalised terms used and not otherwise defined in these
Conditions shall bear the meaning given to them in the applicable Final Terms and/or the master definitions
schedule (as supplemented, amended and/or restated from time to time, the "Master Definitions
Schedule") incorporated in the incorporated terms memorandum dated the Programme Date (as
supplemented, amended and/or restated from time to time, the "Incorporated Terms Memorandum"), a
copy of each of which may be obtained as described above.

1. Form, denomination and title

The Covered Bonds are in bearer form ("Bearer Covered Bonds") or registered form
("Registered Covered Bonds"), the latter issued pursuant to the terms and conditions of a
registered covered bonds deed ("Registered Covered Bonds Deed"), as set out in the applicable
Final Terms, and, in definitive form ("Definitive Covered Bonds"), serially numbered, and in the
case of Definitive Covered Bonds in registered form ("Registered Definitive Covered Bonds")
in the Specified Currency and the Specified Denomination(s). Covered Bonds of one Specified
Denomination may not be exchanged for Covered Bonds of another Specified Denomination.

This Covered Bond may either have a hard bullet maturity (a "HB Covered Bond") or a soft bullet
maturity (a "SB Covered Bond") as indicated in the applicable Final Terms. A Tranche of HB
Covered Bonds can never form part of a Series of SB Covered Bonds and vice versa.

This Covered Bond may be a Fixed Rate Covered Bond, a Floating Rate Covered Bond, a Zero
Coupon Covered Bond or a combination of any of the foregoing, depending upon the Interest Basis
shown in the applicable Final Terms.

Definitive Covered Bonds in bearer form ("Bearer Definitive Covered Bonds") are issued with
Coupons attached, unless they are Zero Coupon Covered Bonds in which case references to
Coupons and Couponholders in these Conditions are not applicable.

Under Dutch law, the valid transfer of Covered Bonds requires, among other things, delivery
(levering) thereof.
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For Covered Bonds held by Euroclear Netherlands deliveries will be made in accordance with the
Dutch Giro Securities Transfer Act (Wet giraal effectenverkeer).

The Issuer, the CBC, the Paying Agents and the Trustee may (except as otherwise required by law)
deem and treat the holder of any Bearer Covered Bond or Coupon as the absolute owner thereof,
whether or not any payment is overdue and regardless of any notice of ownership, trust or any
other interest therein, any writing thereon or any notice of any previous loss or theft thereof and
no person shall be liable for so treating such bearer for all purposes but, in the case of any Global
Covered Bond, without prejudice to the provisions set out in the first succeeding paragraph. The
signatures on this Covered Bond or the relevant Registered Covered Bonds Deed, as applicable,
are manual and/or in facsimile.

For so long as any of the Bearer Covered Bonds are represented by a Global Covered Bond in
bearer form (a "Bearer Global Covered Bond"; and "Global Covered Bond" means either a
temporary Global Covered Bond or a permanent Global Covered Bond or a Registered Global
Covered Bond) held by a common safekeeper on behalf of Euroclear Bank S.A./N.V. as operator
of the Euroclear System ("Euroclear") and/or Clearstream Banking, société anonyme
("Clearstream, Luxembourg"), each person (other than Euroclear or Clearstream, Luxembourg)
who is for the time being shown in the records of Euroclear or of Clearstream, Luxembourg as the
holder of a particular nominal amount of such Bearer Covered Bonds (in which regard any
certificate or other document issued by Euroclear or Clearstream, Luxembourg as to such nominal
amount of such Bearer Covered Bonds standing to the account of any person shall be conclusive
and binding for all purposes save in the case of manifest error) shall be treated by the Issuer, the
CBC, the Paying Agents and the Trustee as the holder of such nominal amount of such Bearer
Covered Bonds for all purposes other than with respect to the payment of principal or interest or
other amounts on such nominal amount of such Bearer Covered Bonds, for which purpose the
bearer of the relevant Bearer Global Covered Bond shall be treated by the Issuer, the CBC, any
Paying Agent and the Trustee as the holder of such nominal amount of such Bearer Covered Bonds
in accordance with and subject to the terms of the relevant Bearer Global Covered Bond and the
expression "Covered Bondholder" and related expressions shall be construed accordingly. In
determining whether a particular person is entitled to a particular nominal amount of Bearer
Covered Bonds as aforesaid, the Trustee may rely on such evidence and/or information and/or
certification as it shall, in its absolute discretion, think fit and, if it does so rely, such evidence
and/or information and/or certification shall, in the absence of manifest error or an error established
as such to the satisfaction of the Trustee, be conclusive and binding on all concerned. Bearer
Covered Bonds which are represented by a Bearer Global Covered Bond will be transferable only
in accordance with the rules and procedures for the time being of the relevant clearing system.

Where Covered Bonds represented by a Permanent Global Covered Bond are deposited with
Euroclear Netherlands, a Covered Bondholder shall not have the right to request delivery
(uitlevering) of his Covered Bonds under the Dutch Securities Giro Transfer Act (Wet giraal
effectenverkeer) other than as set out in the Global Covered Bond.

References to Euroclear, Clearstream, Luxembourg and/or DTC shall, whenever the context so
permits, be deemed to include a reference to any additional or alternative clearing system specified
in the applicable Final Terms or as may otherwise be approved by the Issuer, the Principal Paying
Agent and the Trustee but shall not include Euroclear Netherlands. Any amendments to the
Conditions required in connection with such additional or alternative clearing system shall be
specified in the applicable Final Terms.

2. Status of the Covered Bonds

The Covered Bonds and any related Coupons constitute unsubordinated and unsecured obligations
of the Issuer, guaranteed by the Guarantee and rank pari passu without any preference among
themselves and at least pari passu with all other unsecured and unsubordinated obligations of the
Issuer, present and future, other than any obligations preferred by mandatory provisions of
applicable law.

3. The Guarantee
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Pursuant to a guarantee issued under the Trust Deed, the CBC has as an independent obligation
irrevocably undertaken to pay the Guaranteed Amounts when the same shall become Due for
Payment (the "Guarantee"). However, the CBC shall have no such obligation under the Guarantee
until (i) the occurrence of an Issuer Event of Default, service by the Trustee on the Issuer of an
Issuer Acceleration Notice and service by the Trustee on the CBC of a Notice to Pay or (ii) the
occurrence of a CBC Event of Default and the service by the Trustee of a CBC Acceleration Notice
on the Issuer and the CBC. In addition, if this Covered Bond is part of any Series of SB Covered
Bonds and the CBC is obliged under the Guarantee to pay a Guaranteed Final Redemption Amount
in relation to such Series, then:

€] the obligation of the CBC to pay such Guaranteed Final Redemption Amount in respect
of such Series of SB Covered Bonds shall be deferred to, and shall under the Guarantee
be due on, the Extended Due for Payment Date, unless on the date when such Guaranteed
Final Redemption Amount is Due for Payment (the "Extension Date") or any subsequent
Interest Payment Date which applies pursuant to paragraph (b) below and which falls
prior to the Extended Due for Payment Date, any moneys are available to the CBC after
the CBC shall under the relevant Priority of Payments have paid or provided for (1) all
higher and pari passu ranking amounts, (2) all Guaranteed Final Redemption Amounts
pertaining to any Series of HB Covered Bonds with a Final Maturity Date falling in or
prior to the CBC Payment Period in which the Extended Due for Payment Date for such
Series of SB Covered Bonds falls and (3) all Guaranteed Final Redemption Amounts
pertaining to any Series of SB Covered Bonds with an Extended Due for Payment Date
falling prior to the CBC Payment Period in which the Extended Due for Payment Date
for such Series of SB Covered Bonds falls, in which case the CBC shall (i) give notice
thereof to the holders of the relevant SB Covered Bonds (in accordance with Condition
13 (Notices)), the Rating Agencies, the Trustee, the Principal Paying Agent and the
Registrar (in the case of Registered Covered Bonds) as soon as reasonably practicable
and in any event at least two Business Days prior to the Extension Date and/or such
Interest Payment Date, respectively, and (ii) apply such remaining available moneys in
payment, in whole or in part, of such Guaranteed Final Redemption Amount, if applicable
pro rata with any Guaranteed Final Redemption Amount pertaining to a Series of SB
Covered Bonds with an Extended Due for Payment Date falling in the same CBC
Payment Period in which the Extended Due for Payment Date for such Series of SB
Covered Bonds falls (and to such extent such Guaranteed Final Redemption Amount shall
for the purpose of the relevant Priority of Payments and all other purposes be due) on the
Extension Date and/or such Interest Payment Date, respectively; and

(b) the CBC shall under the Guarantee owe interest over the unpaid portion of such
Guaranteed Final Redemption Amount, which shall accrue and be payable on the basis
set out in the applicable Final Terms or, if not set out therein, Condition 4 (Interest),
provided that for this purpose only all references in Condition 4 (Interest) to the Final
Maturity Date of such Series of SB Covered Bonds are deemed to be references to the
Extended Due for Payment Date, mutatis mutandis,

all without prejudice to the CBC's obligation to pay any other Guaranteed Amount (i.e. other than
the Guaranteed Final Redemption Amount) when Due for Payment.

Alternatively, if this Covered Bond is part of a Series of HB Covered Bonds and the CBC is obliged
under the Guarantee to pay a Guaranteed Final Redemption Amount relating to such Series, such
Guaranteed Amount shall be payable on the Final Maturity Date relating to such Series (and
therefore no deferral to any Extended Due for Payment Date shall apply to any Series of HB
Covered Bonds).

The rights under the Guarantee (a) form an integral part of the Covered Bonds, (b) are of interest
to a holder of Covered Bonds only if, to the extent that, and for so long as, it holds Covered Bonds
and (c) can only be transferred together with all other rights under the relevant Covered Bond. The
obligations of the CBC under the Guarantee are unsubordinated and unguaranteed obligations of
the CBC, which are secured (indirectly, through a parallel debt) as provided for in the relevant
Security Documents.
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As security for a parallel debt corresponding to the CBC's obligations under the Guarantee and the
other Transaction Documents to which it is a party, the CBC has granted the following security
rights to the Trustee:

M a first ranking right of pledge over the Transferred Assets;

(i) a first ranking right of pledge over the moneys standing to the credit of the CBC Accounts
from time to time; and

(iii) a first ranking right of pledge over the CBC's present and future rights (vorderingen) vis-
a-vis any debtors of the CBC under any Transaction Document to which the CBC is a
party, other than the Management Agreement (CBC).

The holders of the Covered Bonds of each Series will, through the Trustee, benefit from the
Security and are deemed to have acknowledged, and are bound by, Clause 8 (Parallel Debt) of the
Trust Deed.

For the purposes of these Conditions:

"Extended Due for Payment Date" means, with respect to any Series of SB Covered Bonds only,
the date falling twelve (12) calendar months after the Final Maturity Date, as specified as such in
the applicable Final Terms; and

"Guaranteed Final Redemption Amount" means a Guaranteed Amount relating to Scheduled
Principal payable on the Final Maturity Date in respect of any Series.

4. Interest
€)] Interest on Fixed Rate Covered Bonds

Each Fixed Rate Covered Bond bears interest on its Principal Amount Outstanding from
(and including) the Interest Commencement Date at the rate(s) per annum equal to the
applicable Rate of Interest. Interest will be payable in arrear on the Interest Payment
Date(s) in each year up to (and including) the Final Maturity Date and subject to
Condition 3 (The Guarantee), the Extended Due for Payment Date.

Except as provided in the applicable Final Terms, the amount of interest payable on each
Interest Payment Date in respect of the Fixed Interest Period ending on (but excluding)
such date will amount to the Fixed Coupon Amount. Payments of interest on any Interest
Payment Date will, if so specified in the applicable Final Terms, amount to the Broken
Amount so specified.

If a "Business Day Convention™ is specified in the applicable Final Terms and (x) if
there is no numerically corresponding day in the calendar month in which an Interest
Payment Date should occur or (y) if any Interest Payment Date would otherwise fall on a
day which is not a Business Day, then, if the Business Day Convention specified is:

M the "Following Business Day Convention", such Interest Payment Date shall
be postponed to the next day which is a Business Day; or

(i) the "Modified Following Business Day Convention", such Interest Payment
Date shall be postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event such Interest Payment
Date shall be brought forward to the immediately preceding Business Day; or

(iii) the "Preceding Business Day Convention", such Interest Payment Date shall
be brought forward to the immediately preceding Business Day.

If "Interest Amount Adjustment” is specified to be applicable in the applicable Final
Terms, (a) any Interest Payment Date otherwise falling on a day which is not a Business
Day (as defined below) will be postponed or brought forward (as applicable) in
accordance with the Business Day Convention set out in the applicable Final Terms (as
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described above) and (b) the amount of interest payable on such Interest Payment Date
will be adjusted accordingly and the provisions of subparagraphs (v) (excluding the
determination and notification of the Rate of Interest) and (vi) of Condition 4(b) below
shall apply, mutatis mutandis, as though references to "Floating Rate Covered Bonds"
were to "Fixed Rate Covered Bonds" and references to “Interest Amounts” were to
amounts of interest payable in respect of Fixed Rate Covered Bonds.

If "Interest Amount Adjustment” is specified as not to be applicable in the applicable
Final Terms, and assuming a Business Day Convention has been specified, any Interest
Payment Date otherwise falling on a day which is not a Business Day will be postponed
or brought forward (as applicable) in accordance with the Business Day Convention set
out in the applicable Final Terms (as described below) and there will be no corresponding
adjustment of the amount of interest payable on such Interest Payment Date.

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 the Calculation Amount,
multiplying the product by the relevant Day Count Fraction, rounding the resulting figure
to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded upwards
or otherwise in accordance with applicable market convention) and multiplying such
rounded figure by a fraction equal to the Specified Denomination of the Fixed Rate
Covered Bond, divided by the Calculation Amount.

In these Conditions:

"Business Day" means, save as otherwise specified in the applicable Final Terms, a day
which is both:

(A) either (1) in relation to any sum payable in a Specified Currency other than euro,
a day on which commercial banks and foreign exchange markets settle payments
and are open for general business (including dealing in foreign exchange and
foreign currency deposits) in the principal financial centre of the country of the
relevant Specified Currency (which if the Specified Currency is Australian
dollars shall be Sydney and if New Zealand dollars Auckland and Wellington)
or (2) in relation to any sum payable in euro on a day on which the real time
gross settlement system operated by the Eurosytem, or any successor system
(""T2") is operating; and

(B) a day on which commercial banks and foreign exchange markets settle payments
and are open for general business (including dealing in foreign exchange and
foreign currency deposits) in Amsterdam and in any Additional Business Centre
specified in the applicable Final Terms.

"Calculation Amount" has the meaning given thereto in the applicable Final Terms;

"Day Count Fraction" means, in respect of the calculation of an amount of interest in
accordance with this Condition 4(a):

Q) if "Actual/Actual (ICMA)" is specified in the applicable Final Terms:

(A) in the case of Covered Bonds where the actual number of days in the
relevant period from (and including) the most recent Interest Payment
Date (or, in the case of the first interest period, the Interest
Commencement Date) to (but excluding) the next (or first) Interest
Payment Date (the "Accrual Period") is equal to or shorter than the
Determination Period during which the Accrual Period ends, the
number of days in such Accrual Period divided by the product of (1)
the number of days in such Determination Period and (2) the number
of Determination Dates (as specified in the applicable Final Terms) that
would occur in one calendar year; or
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(B) in the case of Covered Bonds where the Accrual Period is longer than
the Determination Period during which the Accrual Period ends, the
sum of:

1) the number of days in such Accrual Period falling in the
Determination Period in which the Accrual Period begins
divided by the product of (x) the number of days in such
Determination Period and (y) the number of Determination
Dates that would occur in one calendar year; and

2 the number of days in such Accrual Period falling in the next
Determination Period divided by the product of (x) the
number of days in such Determination Period and (y) the
number of Determination Dates that would occur in one
calendar year; and

if *30/360" is specified in the applicable Final Terms, the number of days in the
Interest Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction =
[360 x (Y, —Y;)] + 30 x (M — M) + (D, — D;)

360

where:

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

"Y' is the year, expressed as a number, in which the day immediately
following the last day included in the Interest Period falls;

"M:" is the calendar month, expressed as a number, in which the first day of
the Interest Period falls;

"M2" is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Interest Period falls;

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

"D2" is the calendar day, expressed as a number, immediately following the

last day included in the Interest Period, unless such number would be
31 and D is greater than 29, in which case D, will be 30;

"Determination Period" means each period from (and including) a
Determination Date to (but excluding) the next Determination Date (including,
where either the Interest Commencement Date or the final Interest Payment Date
is not a Determination Date, the period commencing on the first Determination
Date prior to, and ending on the first Determination Date falling after, such date);

"Final Maturity Date" means in respect of a Series, the Interest Payment Date
which falls no more than 45 years after the Issue Date of such Series and on
which the Covered Bonds of such Series are expected to be redeemed at their
Principal Amount Outstanding in accordance with these Conditions, as specified
in the relevant Final Terms;

"Fixed Interest Period" means the period from (and including) an Interest
Payment Date (or, in the case of the first interest period, the Interest
Commencement Date) to (but excluding) the next (or first) Interest Payment
Date.

"Principal Amount Outstanding"” means, on any date:
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in respect of a Covered Bond outstanding, the principal amount of that
Covered Bond on the relevant Issue Date, less the aggregate amount of
any principal payments in respect of such Covered Bond which have
been paid to the Paying Agent on or prior to that date; and

in relation to the Covered Bonds outstanding at any time, the aggregate
of the amount in (i) in respect of all Covered Bonds outstanding; and

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

Interest on Floating Rate Covered Bonds

(M Interest Payment Dates

Each Floating Rate Covered Bond bears interest on its Principal Amount
Outstanding from (and including) the Interest Commencement Date and such
interest will be payable in arrear on either:

(A)

(B)

the Specified Interest Payment Date(s) in each year specified in the
applicable Final Terms; or

if no Specified Interest Payment Date(s) is/are specified in the
applicable Final Terms, each date (each such date, together with each
Specified Interest Payment Date, an "Interest Payment Date") which
falls the number of months or other period specified as the Specified
Period in the applicable Final Terms after the preceding Interest
Payment Date or, in the case of the first Interest Payment Date, after the
Interest Commencement Date.

Such interest will be payable in respect of each Interest Period. In these
Conditions, the expression "Interest Period"” shall mean the period from (and
including) an Interest Payment Date (or the Interest Commencement Date) to
(but excluding) the next (or first) Interest Payment Date.

If a "Business Day Convention" is specified in the applicable Final Terms and
(x) if there is no numerically corresponding day in the calendar month in which
an Interest Payment Date should occur or (y) if any Interest Payment Date would
otherwise fall on a day which is not a Business Day, then, if the Business Day
Convention specified is:

€]

O]

®)

in any case where Specified Periods are specified in accordance with
Condition 4(b)(i)(B) above, the "FRN Convention", "Floating Rate
Convention" or "Eurodollar Convention", such Interest Payment
Date (i) in the case of (x) above, shall be the last day that is a Business
Day in the relevant month and the provisions of (B) below shall apply
mutatis mutandis or (ii) in the case of (y) above, shall be postponed to
the next day which is a Business Day unless it would thereby fall into
the next calendar month, in which event (A) such Interest Payment Date
shall be brought forward to the immediately preceding Business Day
and (B) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls the Specified Period after the
preceding applicable Interest Payment Date occurred; or

the "Following Business Day Convention"”, such Interest Payment
Date shall be postponed to the next day which is a Business Day; or

the "Modified Following Business Day Convention", such Interest
Payment Date shall be postponed to the next day which is a Business
Day unless it would thereby fall into the next calendar month, in which
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event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; or

4 the "Preceding Business Day Convention", such Interest Payment
Date shall be brought forward to the immediately preceding Business
Day.

If "Interest Amount Adjustment" is specified to be applicable in the applicable
Final Terms, (a) any Interest Payment Date otherwise falling on a day which is
not a Business Day will be postponed or brought forward (as applicable) in
accordance with the Business Day Convention set out in the applicable Final
Terms (as described above) and (b) the amount of interest payable on such
Interest Payment Date will be adjusted accordingly.

If "Interest Amount Adjustment” is specified as not to be applicable in the
applicable Final Terms, and assuming a Business Day Convention has been
specified, any Interest Payment Date otherwise falling on a day which is not a
Business Day will be postponed or brought forward (as applicable) in accordance
with the Business Day Convention set out in the applicable Final Terms (as
described above) and there will be no corresponding adjustment of the amount
of interest payable on such Interest Payment Date.

Rate of Interest

The Rate of Interest in respect of the Floating Rate Covered Bonds for each
Interest Period shall be determined in the manner specified in the applicable
Final Terms and the provisions below relating to either ISDA Determination or
Screen Rate Determination shall apply, depending upon which is specified in the
applicable Final Terms.

(A) ISDA Determination for Floating Rate Covered Bonds

Where ISDA Determination is specified in the applicable Final Terms
as the manner in which the Rate of Interest is to be determined, the Rate
of Interest for each Interest Period will be the relevant ISDA Rate plus
or minus (as indicated in the applicable Final Terms) the Margin (if
any). For the purposes of this subparagraph (A), "ISDA Rate" for an
Interest Period means a rate equal to the Floating Rate that would be
determined by the Calculation Agent under an interest rate swap
transaction if the Calculation Agent were acting as Calculation Agent
(as defined in the terms in the ISDA Definitions) for that swap
transaction under the terms of an agreement incorporating (i) if "2006
ISDA Definitions" is specified in the applicable Final Terms, the 2006
ISDA Definitions as amended and updated as at the Issue Date of the
first Tranche of the Covered Bonds and as published by the
International Swaps and Derivatives Association, Inc. ("ISDA") or (ii)
if "2021 ISDA Definitions" is specified in the applicable Final Terms,
the latest version of the 2021 ISDA Interest Rate Derivatives
Definitions as published by ISDA as at the Issue Date of the first
Tranche of the Covered Bonds (together, the "ISDA Definitions") and
under which:

(1) the Floating Rate Option is as specified in the applicable Final
Terms;

(2) the Designated Maturity is a period as specified in the applicable
Final Terms; and

(3) the relevant Reset Date is either (i) if the applicable Floating Rate
Option is based on the Euro-zone inter-bank offered rate
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("EURIBOR™"), the first day of that Interest Period or (ii) in
any other case, as specified in the applicable Final Terms.

If the applicable Final Terms specify "2021 ISDA Definitions" as the
applicable ISDA Definitions, "Administrator/Benchmark Event" (as
defined in the 2021 ISDA Definitions) shall be disapplied.

For the purposes of this subparagraph (A), "Floating Rate", "Floating
Rate Option", "Designhated Maturity" and "Reset Date" have the
meanings given to those terms in the ISDA Definitions.

Screen Rate Determination for Floating Rate Covered Bonds (other
than Floating Rate Covered Bonds referencing SOFR or SONIA)

(A) Where Screen Rate Determination is specified in the applicable
Final Terms as the manner in which the Rate of Interest is to be
determined and the Reference Rate specified in the applicable Final
Terms is not SOFR or SONIA, the Rate of Interest for each Interest
Period will, subject as provided below, be either:

(1) the offered quotation (if there is only one quotation on the Relevant
Screen Page); or

(2) the arithmetic mean (rounded if necessary to the fifth decimal place,
with 0.000005 being rounded upwards) of the offered
quotations,

(expressed as a percentage rate per annum) for the Reference Rate
which appears or appear, as the case may be, on the Relevant Screen
Page as at 11.00 a.m. (Brussels time, in the case of EURIBOR) on the
Interest Determination Date in question, plus or minus (as indicated in
the applicable Final Terms) the Margin (if any), all as determined by
the Calculation Agent. If five or more of such offered quotations are
available on the Relevant Screen Page, the highest (or, if there is more
than one such highest quotation, one only of such quotations) and the
lowest (or, if there is more than one such lowest quotation, one only of
such quotations) shall be disregarded by the Calculation Agent for the
purpose of determining the arithmetic mean (rounded as provided
above) of such offered quotations.

(B) If the Relevant Screen Page is not available or if, in the case of (1)
above, no offered quotation appears or if, in the case of (2) above,
fewer than three offered quotations appear, in each case as at 11.00
a.m. Amsterdam time the Calculation Agent shall request each of
the Reference Banks to provide the Calculation Agent with its
offered quotation (expressed as a percentage rate per annum) for the
Reference Rate at approximately the time specified two paragraphs
above on the Interest Determination Date in question. If two or more
of the Reference Banks provide the Calculation Agent with offered
guotations, the Rate of Interest for the Interest Period shall be the
arithmetic mean (rounded if necessary to the fifth decimal place
with 0.000005 being rounded upwards) of the offered quotations
plus or minus (as appropriate) the Margin (if any), all as determined
by the Calculation Agent.

(C) If on any Interest Determination Date one only or none of the
Reference Banks provides the Calculation Agent with an offered
guotation as provided in the preceding paragraph, the Rate of
Interest for the relevant Interest Period shall be the rate per annum
which the Calculation Agent determines as being (a) the arithmetic
mean (rounded if necessary to the fifth decimal place, with
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0.000005 being rounded upwards) of the rates, as communicated to
(and at the request of) the Calculation Agent by the Reference
Banks or any two or more of them, at which such banks were
offered, at approximately 11.00 a.m. Amsterdam time on the
relevant Interest Determination Date, deposits in the Specified
Currency for a period equal to that which would have been used for
the Reference Rate by leading banks in the Euro-zone inter-bank
market (if the Reference Rate is EURIBOR), plus or minus (as
appropriate) the Margin (if any) or (b) if fewer than two of the
Reference Banks provide the Calculation Agent with offered rates,
the offered rate for deposits in the Specified Currency for a period
equal to that which would have been used for the Reference Rate,
or the arithmetic mean (rounded as provided above) of the offered
rates for deposits in the Specified Currency for a period equal to
that which would have been used for the Reference Rate, at which,
at approximately 11.00 a.m. Amsterdam time on the relevant
Interest Determination Date, any one or more banks (which bank or
banks is or are in the opinion of the Issuer or, following an Issuer
Event of Default, the CBC suitable for the purpose) the Calculation
Agent it is quoting to leading banks in Euro-zone inter-bank market
(if the Reference Rate is EURIBOR), plus or minus (as appropriate)
the Margin (if any), provided that, if the Rate of Interest cannot be
determined in accordance with the foregoing provisions, the Rate
of Interest shall be determined as at the last preceding Interest
Determination Date (though substituting, where a different Margin
is to be applied to the relevant Interest Period from that which
applied to the last preceding Interest Period, the Margin relating to
the relevant Interest Period in place of the Margin relating to that
last preceding Interest Period).

(D) If the Reference Rate from time to time in respect of Floating Rate
Covered Bonds is specified in the applicable Final Terms as being
other than EURIBOR, the Rate of Interest in respect of such
Covered Bonds will be determined as follows:

(1) if the Reference Rate is a composite quotation or customarily
supplied by one entity, by the Calculation Agent as the
Reference Rate which appears on the Relevant Screen Page
as at 11.00 a.m. in the principal financial centre of the
relevant currency (such as London, or Amsterdam in respect
of the Euro-zone (where Euro-zone means the region
comprised of the countries whose lawful currency is the
euro)) on the relevant Interest Determination Date; or

(2) in any other case, by the Calculation Agent as the arithmetic mean
of the Reference Rates which appear on the Relevant Screen
Page as at the time specified in the preceding paragraph on
the relevant Interest Determination Date.

(E) For the purpose of this paragraph (B), "Reference Banks" means,
in the case of sub-paragraph (ii)(B)(A)(1) above, those banks whose
offered rates were used to determine such quotation when such
quotation last appeared on the Relevant Screen Page and, in the case
of sub-paragraph (ii)(B)(A)(2) above, those banks whose offered
quotations last appeared on the Relevant Screen Page when no
fewer than three such offered quotations appeared.

(© Screen Rate Determination for Floating Rate Covered Bonds
referencing SOFR
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Where Screen Rate Determination is specified in the applicable Final
Terms as the manner in which the Rate of Interest is to be determined
and the Reference Rate in respect of the relevant Series of Floating Rate
Covered Bonds is specified in the applicable Final Terms as being
"SOFR", the Rate of Interest for an Interest Period will, subject as
provided in Condition 4(c), be equal to the relevant SOFR Benchmark
plus or minus (as indicated in the applicable Final Terms) the applicable
Margin (if any).

The "SOFR Benchmark" will be determined based on (as indicated in
the applicable Final Terms) SOFR Arithmetic Mean, SOFR Compound
or SOFR Index Average, as follows (subject in each case to Condition

4(c)(iv)):

(1) if SOFR Arithmetic Mean ("SOFR Arithmetic Mean") is specified
as being applicable in the applicable Final Terms, the SOFR
Benchmark for each Interest Period shall be the arithmetic
mean of the SOFR rates for each day during the period, as
calculated by the Calculation Agent, where, if applicable (as
specified in the applicable Final Terms), the SOFR rate on
the SOFR Rate Cut-Off Date shall be used for the days in the
period from (and including) the SOFR Rate Cut-Off Date to
(but excluding) the Interest Payment Date.in any other case,
by the Calculation Agent as the arithmetic mean of the
Reference Rates which appear on the Relevant Screen Page
as at the time specified in the preceding paragraph on the
relevant Interest Determination Date.

(2) if SOFR Compound ("SOFR Compound") is specified as being
applicable in the applicable Final Terms, the SOFR
Benchmark for each Interest Period shall be equal to the
value of the SOFR rates for each day during the relevant
Interest Period (where SOFR Compound with Lookback or
SOFR Compound with Payment Delay is specified in the
applicable Final Terms to determine SOFR Compound) or
SOFR Observation Period (where SOFR Compound with
SOFR Observation Period Shift is specified in the applicable
Final Terms to determine SOFR Compound).

SOFR Compound shall be calculated by the Calculation
Agent in accordance with one of the formulas referenced
below depending upon which is specified as being applicable
in the applicable Final Terms:

(a) SOFR Compound with Lookback

do
SOFR;_ysgp X ni) D
1_[<1 * 360 LIxg

i=1

with the resulting percentage being rounded, if necessary, to the
nearest one hundred-thousandth of a percentage point, with
0.000005 being rounded upwards,

where:

"d" for any Interest Period, means the number of calendar days
in the relevant Interest Period;
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"D" is the number specified as such in the applicable Final
Terms or, if no such number is specified, 360;

"do" for any Interest Period, means the number of U.S.
Government Securities Business Days in the relevant Interest
Period;

"I" means a series of whole numbers from one to do, each
representing the relevant U.S. Government Securities Business
Days in chronological order from (and including) the first U.S.
Government Securities Business Day in the relevant Interest
Period;

"Lookback Days" means the number of U.S. Government
Securities Business Days specified in the applicable Final
Terms (which should in any event (unless otherwise agreed to
by the Calculation Agent) be at least five U.S. Government
Securities Business Days);

"ni" for any U.S. Government Securities Business Day "i" in
the relevant Interest Period, means the number of calendar days
from (and including) such U.S. Government Securities
Business Day "i" up to (but excluding) the following U.S.
Government Securities Business Day ("i+1"); and

"SOFRixussp" for any U.S. Government Securities Business
Day "i" in the relevant Interest Period, is equal to the SOFR in
respect of the U.S. Government Securities Business Days
falling a number of U.S. Government Securities Business Days
prior to that day "i" equal to the number of Lookback Days.

(b) SOFR Compound with SOFR Observation Period Shift

d
1—"[ (1 , SOFR: X ni) L), 360
, 360 d

with the resulting percentage being rounded, if necessary, to the
nearest one hundred-thousandth of a percentage point, with
0.000005 being rounded upwards,

where:

"d" for any SOFR Observation Period, means the number of
calendar days in the relevant SOFR Observation Period;

"do" for any SOFR Observation Period, means the number of
U.S. Government Securities Business Days in the relevant
SOFR Observation Period;

"i" means a series of whole numbers from one to do, each

representing the relevant U.S. Government Securities Business
Days in chronological order from (and including) the first U.S.
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Government Securities Business Day in the relevant SOFR
Observation Period,;

"ni" for any U.S. Government Securities Business Day "i" in
the relevant SOFR Observation Period, means the number of
calendar days from (and including) such U.S. Government
Securities Business Day "i" up to (but excluding) the following
U.S. Government Securities Business Day ("i+1");

"SOFR Observation Period" means, in respect of each
Interest Period, the period from (and including) the date falling
a number of U.S. Government Securities Business Days equal
to the SOFR Observation Shift Days preceding the first date in
such Interest Period to (but excluding) the date falling a number
of U.S. Government Securities Business Days equal to the
number of SOFR Observation Shift Days preceding the Interest
Payment Date for such Interest Period;

"SOFR Observation Shift Days" means the number of U.S.
Government Securities Business Days specified in the
applicable Final Terms (which should in any event (unless
otherwise agreed to by the Calculation Agent) be at least five
London Banking Days) under the item Observation Shift Days;
and

"SOFR;" for any U.S. Government Securities Business Day "i"
in the relevant SOFR Observation Period, is equal to SOFR in
respect of that day "i".

(c) SOFR Compound with Payment Delay

d
1—0[(1+SOFRL-><ni) )2
, 360 d

with the resulting percentage being rounded, if necessary, to the
nearest one hundred-thousandth of a percentage point, with
0.000005 being rounded upwards,

where:

"d" for any Interest Period, means the number of calendar days
in the relevant Interest Period;

"D" is the number specified as such in the applicable Final
Terms or, if no such number is specified, 360;

"do" for any Interest Period, means the number of U.S.
Government Securities Business Days in the relevant Interest
Period;

"i" means a series of whole numbers from one to do, each
representing the relevant U.S. Government Securities Business
Days in chronological order from (and including) the first U.S.
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Government Securities Business Day in the relevant Interest
Period,;

"Interest Payment Delay" means the number of U.S.
Government Securities Business Days specified in the
applicable Final Terms;

"ni" for any U.S. Government Securities Business Day "i"" in
the relevant Interest Period, means the number of calendar days
from (and including) such U.S. Government Securities
Business Day "i" up to (but excluding) the following U.S.
Government Securities Business Day ("i+1"); and

"SOFR;" for any U.S. Government Securities Business Day "i"
in the relevant Interest Period, is equal to SOFR in respect of
that day "i".

For the purposes of calculating SOFR Compound with respect
to the final Interest Period, the level of SOFR for each U.S.
Government Securities Business Day in the period from (and
including) the SOFR Rate Cut-Off Date to (but excluding) the
Final Maturity Date or the redemption date, as applicable, shall
be the level of SOFR in respect of such SOFR Rate Cut-Off
Date.

(3) if SOFR Index Average ("SOFR Index Average") is specified as

being applicable in the applicable Final Terms, the SOFR
Benchmark for each Interest Period shall be equal to the
value of the SOFR rates for each day during the relevant
Interest Period as calculated by the Calculation Agent as
follows:

(SOFR Indexgnqg 1) y (360)
SOFR Indexsiqrt d.

with the resulting percentage being rounded, if necessary, to the
nearest one hundred-thousandth of a percentage point, with
0.000005 being rounded upwards,

where:

"dc" for any SOFR Observation Period means the number of
calendar days in the relevant SOFR Observation Period;

"SOFR Index" means the SOFR Index in relation to any U.S.
Government Securities Business Day as published by the NY
Federal Reserve on the NY Federal Reserve's Website at the
SOFR Determination Time and appearing on the Page;

"SOFR Indexend" means the SOFR Index value on the date that
is the number of U.S. Government Securities Business Days
specified in the applicable Final Terms preceding the Interest
Payment Date relating to such Interest Period (or in the final
Interest Period, preceding the Final Maturity Date) (such date a
"SOFR Index Determination Date"); and
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"SOFR Indexstart" means the SOFR Index value on the date
that is the number of U.S. Government Securities Business
Days specified in the applicable Final Terms preceding the first
date of the relevant Interest Period (such date a "SOFR Index
Determination Date").

Subject to Condition 4(c)(iv), if the SOFR Index is not
published on any relevant SOFR Index Determination Date and
a SOFR Benchmark Transition Event and its related
Benchmark Replacement Date has not occurred, the "SOFR
Index Average" for such Interest Period shall be calculated by
the Calculation Agent on the relevant Interest Determination
Date in accordance with the SOFR Compound formula
described above in "(2)(b) SOFR Compound with SOFR
Observation Period Shift", whereby the term "SOFR
Observation Shift Days" shall mean the number of U.S.
Government Securities Business Days specified in the
applicable Final Terms. If a SOFR Benchmark Transition
Event has occurred, the provisions set forth in Condition
4(c)(iv) shall apply.

In connection with the SOFR provisions above, the following definitions
apply:

"Bloomberg Screen SOFRRATE Page" means the Bloomberg screen
designated "SOFRRATE" or any successor page or service;

"NY Federal Reserve" means the Federal Reserve Bank of New York;

"NY Federal Reserve's Website" means the website of the NY Federal Reserve,
currently at www.newyorkfed.org, or any successor website of the NY Federal
Reserve or the website of any successor administrator of SOFR;

"Reuters Page USDSOFR=" means the Reuters page designated "USDSOFR="
Or any successor page or Service;

"SOFR" means, with respect to any day (including any U.S. Government
Securities Business Day), the rate determined by the Calculation Agent, as the
case may be, in accordance with the following provisions:

@) the Secured Overnight Financing Rate published at the SOFR
Determination Time, as such rate is reported on the Bloomberg Screen
SOFRRATE Page, then the Secured Overnight Financing Rate
published at the SOFR Determination Time, as such rate is reported on
the Reuters Page USDSOFR=, then the Secured Overnight Financing
Rate that appears at the SOFR Determination Time on the NY Federal
Reserve's Website; or

(b) if the rate specified in (i) above does not appear, the SOFR published
on the NY Federal Reserve's Website for the first preceding U.S.
Government Securities Business Day for which SOFR was published
on the NY Federal Reserve's Website;

"SOFR Determination Time" means approximately 3:00 p.m. (New York City
time) on the NY Federal Reserve's Website on the immediately following U.S.
Government Securities Business Day;
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"SOFR Benchmark Transition Event" means the occurrence of a Benchmark
Transition Event with respect to the then-current SOFR Benchmark, whereby
references to "Relevant Benchmark" in the definition of "Benchmark Transition
Event" shall be deemed to be references to the then-current SOFR Benchmark;
and

"SOFR Rate Cut-Off Date" means the date that is the number of U.S.
Government Securities Business Days prior to the end of each Interest Period,
the Final Maturity Date or the redemption date, as applicable, as specified in the
applicable Final Terms.

Screen Rate Determination for Floating Rate Covered Bonds (Referencing
SONIA)

Where Screen Rate Determination is specified in the applicable Final Terms
as the manner in which the Rate of Interest is to be determined and the
Reference Rate in respect of the relevant Series of Floating Rate Covered
Bonds is specified in the applicable Final Terms as being "SONIA", the Rate
of Interest for an Interest Period will, subject as provided in Condition 4(c), be
the relevant SONIA Benchmark plus or minus (as indicated in the applicable
Final Terms) the applicable Margin (if any).

The "SONIA Benchmark™ will be determined based on (as indicated in the
applicable Final Terms) either SONIA Compound with Lookback, SONIA
Compound with Observation Period Shift or SONIA Index Average, as
follows (subject to paragraph (y) below):

(1) subject to paragraph (4) below, if SONIA Compound with
Lookback ("SONIA Compound with Lookback") is
specified as being applicable in the applicable Final Terms,
the SONIA Benchmark for each Interest Period shall be
equal to the value of the SONIA rates for each day during the
relevant Interest Period, compounded daily, all as calculated
by the Calculation Agent on the Interest Determination Date,
according to the formula below:

do
SONIAi_pLBD X n; D
1 ) -1 |x—=
[[(+—5& :

with the resulting percentage being rounded if necessary to the
fifth decimal place, with 0.000005 being rounded upwards,

where:

"d" for any Interest Period, means the number of calendar days
in the relevant Interest Period;

"D" is the number specified as such in the applicable Final
Terms or, if no such number is specified, 365;

"do" for any Interest Period, means the number of London
Banking Days in the relevant Interest Period,;
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i" is a series of whole numbers from one to dO, each
representing the relevant London Banking Day in
chronological order from (and including) the first London
Banking Day in the relevant Interest Period,;

"ni" for any London Banking Day "i" in the relevant Interest
Period, means the number of calendar days from (and
including) such day "i" up to (but excluding) the next following
London Banking Day ("i+1");

"pLBD" or "Lookback Days" means the number of London
Banking Days specified in the applicable Final Terms (which
should in any event (unless otherwise agreed to by the
Calculation Agent) be at least five London Banking Days) or,
if no such number is specified, five London Banking Days;

"SONIAipLep" for any London Banking Day "i" in the relevant
Interest Period, is equal to the SONIA in respect of the London
Banking Day falling a number of London Banking Days prior
to that day "i" equal to the number of Lookback Days.

(2) subject to paragraph (4) below, if SONIA Compound Observation

Period Shift ("SONIA Compound Observation Period
Shift") is specified as being applicable in the applicable Final
Terms, the SONIA Benchmark for each Interest Period shall
be equal to the value of the SONIA rates for each day during
the relevant Observation Period, compounded daily, all as
calculated by the Calculation Agent on the Interest
Determination Date, according to the formula below:

d
1—"[ (1 , SONIA, x ni> )2
, 365 d

with the resulting percentage being rounded if necessary to the
fifth decimal place, with 0.000005 being rounded upwards,

where:

"d" for any Observation Period, means the number of calendar
days in the relevant Observation Period;

"D" is the number specified as such in the applicable Final
Terms or, if no such number is specified, 365;

"do" for any Observation Period, means the number of London
Banking Days in the relevant Observation Period,;

"i" is a series of whole numbers from one to do, each
representing the relevant London Banking Day in
chronological order from (and including) the first London
Banking Day in the relevant Observation Period,;

"ni" for any London Banking Day "i"* in the relevant
Observation Period, means the number of calendar days from
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(and including) such day "i" up to (but excluding) the following
London Banking Day ("i+1");

"Observation Period" means, in respect of each Interest
Period, the period from (and including) the date falling a
number of London Banking Days equal to the Observation
Shift Days preceding the first day of the such Interest Period to
(but excluding) the date falling a number of London Banking
Days equal to the Observation Shift Days preceding the Interest
Payment Date for such Interest Period;

"Observation Shift Days" means the number of London
Banking Days specified in the applicable Final Terms (which
should in any event (unless otherwise agreed to by the
Calculation Agent) be at least five London Banking Days) or,
if no such number is specified, five London Banking Days; and

"SONIA" for any London Banking Day "i" in the relevant
Observation Period, is equal to SONIA in respect of that day

(3) subject to paragraph (4) below, if SONIA Average Index ("SONIA

Average Index") is specified as being applicable in the
applicable Final Terms, the SONIA Benchmark for each
Interest Period shall be calculated by the Calculation Agent
on the relevant Interest Determination Date, as follows, and
the resulting percentage will be rounded, if necessary, to the
nearest one ten-thousandth of a percentage point, with
0.00005 being rounded upwards:

(SONIA Compounded Indexg,4 1) y 365
SONIA Compounded IndeXg; ¢

where:

"Bloomberg Screen" means, when used in connection with
any designated page, the display page so designated on the
Bloomberg service, or (i) any successor display page, other
published source, information vendor or provider that has been
officially designated by the sponsor of the original page or
source; or (ii) if the sponsor has not officially designated a
successor display page, another published source, service or
provider (as the case may be), the successor display page, other
published source, service or provider, if any, designated by the
relevant information vendor or provider (if different from the
sponsor);

"d" means the number of calendar days from, and including,
SONIA Compounded Indexsar to, but excluding, SONIA
Compounded IndeXeng;

"SONIA Compounded Indexend” means the SONIA
Compounded Index Value on the date that is the number of
London Banking Days specified in the applicable Final Terms
preceding the Interest Payment Date relating to such Interest
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Period (or in the final Interest Period, the Final Maturity Date)
(such date a "SONIA Index Determination Date");

"SONIA Compounded Indexswart" means the SONIA
Compounded Index Value on the date that is the number of
London Banking Days specified in the applicable Final Terms
preceding the first day of the relevant Interest Period (such date
a “SONIA Index Determination Date"); and

"SONIA Compounded Index Value" means, in relation to a
SONIA Index Determination Date, the value that is published
or displayed by the administrator of SONIA or by another
information service from time to time (including on Bloomberg
Screen page SONCINDX) at 12.30 p.m. (London time) on such
SONIA Index Determination Date, as determined by the
Calculation Agent.

Subject to Condition 4(c)(ii), if the SONIA Compounded Index
Value is not published on any relevant SONIA Index
Determination Date and a Benchmark Event and related
Benchmark Replacement Date have not occurred, the "SONIA
Index Average" for such Interest Period, shall be calculated by
the Calculation Agent on the relevant Interest Determination
Date as follows:

M unless "ISDA Compound SONIA Definition only"
is specified as being applicable in the applicable
Final Terms:

@ in accordance with the SONIA
Benchmark formula described in respect
of SONIA Compound Observation
Period Shift, whereby the term
"Observation Shift Days" shall mean five
London Banking Days; or

(b) if the SONIA Benchmark cannot be
determined in the manner set out in (a),
on the basis of GBP-SONIA-
COMPOUND, as that rate is described in
Supplement number 55 to the 2006 ISDA
Definitions (as published by the
International Swaps and Derivatives
Association, Inc.), as published on 23
April 2018 (the "ISDA Compound
SONIA Definition") (and for the
purposes  of  calculating SONIA
Benchmark on the basis of the ISDA
Compound SONIA Definition,
references in the ISDA Compound
SONIA Definition to "Calculation
Period" shall be construed as references
to the period from, and including, the date
which is five London Banking Days
preceding the first date of the relevant
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Interest Period to, but excluding, (i) the
date which is five London Banking Days
preceding (a) the Interest Payment Date
relating to the relevant Interest Period, or
(b) in the final Interest Period, the Final
Maturity Date (each such period, a
“Reference Period")); or

if "ISDA Compound SONIA Definition only" is
specified as being applicable in the applicable
Final Terms, in the manner set out in subparagraph

()(b).

(4) SONIA Fallbacks

If, in respect of a London Banking Day, the Calculation Agent
determines that the SONIA is not available on the Relevant
Screen Page or has not otherwise been published by the relevant
authorised distributors, such SONIA shall be the first
alternative manner set forth in the order below that can be
determined by the Calculation Agent (any such rate, the
"SONIA Replacement Rate"):

(i)

(i)

the rate (inclusive of any spreads or adjustments)
recommended as the replacement for the SONIA
by (i) the administrator of SONIA (if the
administrator of SONIA is the Bank of England or
a successor national central bank), or otherwise (ii)
a committee or other body officially endorsed or
convened by one or both of the Financial Conduct
Authority and the Prudential Regulation Authority
(including, for the avoidance of doubt, the
Financial Conduct Authority and the Prudential
Regulation Authority themselves) (or, in each
case, any successor thereto) (which rate may be
produced by the Bank of England or another
administrator) and as provided or published by the
administrator of that rate or, if that rate is not
provided or published by the administrator thereof
(or a successor administrator), as provided or
published by an authorised distributor (the "GBP
Recommended Rate"); or

the Bank of England's Bank Rate (the "Bank
Rate™) prevailing at close of business on such
London Banking Day; plus the mean of the spread
of the SONIA to the Bank Rate over the previous
five London Banking Days on which a SONIA has
been published, excluding the highest spread (or,
if there is more than one highest spread, one only
of those highest spreads) and lowest spread (or, if
there is more than one lowest spread, one only of
those lowest spreads) to the Bank Rate; or
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(iii) (A) that determined at the last preceding Interest
Determination Date (though substituting, where a
different Margin is to be applied to the relevant
Interest Period from that which applied to the last
preceding Interest Period, the Margin relating to
the relevant Interest Period, in place of the Margin
relating to that last preceding Interest Period) or
(B) if there is no such preceding Interest
Determination Date, the initial Rate of Interest
which would have been applicable to the Bonds for
the first Interest Period had the Bonds been in issue
for a period equal in duration to the scheduled first
Interest Period but ending on (and excluding) the
Interest Commencement Date (but applying the
Margin (if any) applicable to the first Interest
Period).

Notwithstanding the paragraph above, (i) in the event the Bank
of England publishes guidance as to (x) how the SONIA is to
be determined or (y) any rate that is to replace the SONIA, the
Calculation Agent shall, to the extent that it is reasonably
practicable, follow such guidance in order to determine the
SONIA Replacement Rate for the purpose of the Bonds for so
long as the SONIA is not available or has not been published
by the authorised distributors; and (ii) if the provisions of this
paragraph (4) fail to provide a means of determining the Rate
of Interest, Condition 4(c)(ii) shall apply.

In connection with the SONIA provisions above, the following
definitions apply:

"London Banking Day" or "LBD" means any day on which
commercial banks are open for general business (including
dealing in foreign exchange and foreign currency deposits) in
London; and

"SONIA", in respect of any London Banking Day, is a
reference rate equal to the daily Sterling Overnight Index
Average rate for such London Banking Day as provided by the
administrator of SONIA to authorised distributors and as then
published on the Relevant Screen Page or, if the Relevant
Screen Page is unavailable, as otherwise published by such
authorised distributors, in each case on the London Banking
Day immediately following such London Banking Day.

Linear Interpolation

Where Linear Interpolation is specified in the applicable Final Terms to be
applicable in respect of an Interest Period, the Rate of Interest for such Interest
Period shall be calculated by the Calculation Agent by straight line linear
interpolation by reference to two rates based on the relevant Reference Rate
(where "Screen Rate Determination” is specified to be applicable in the
applicable Final Terms) or the relevant Floating Rate Option (where "ISDA
Determination™ is specified to be applicable in the applicable Final Terms), one
of which shall be determined as if the Applicable Maturity were the period of
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time for which rates are available next shorter than the length of the relevant
Interest Period and the other of which shall be determined as if the Applicable
Maturity were the period of time for which rates are available the next longer
than the length of the relevant Interest Period, provided however, that if there is
no such rate available for a period of time shorter or, as the case may be, longer
than the relevant Interest Period, then the Calculation Agent shall determine such
rate at such time and by reference to such sources as it determines appropriate.

"Applicable Maturity" means: (a) in relation to Screen Rate Determination, the
period of time designated in the Reference Rate, and (b) in relation to ISDA
Determination, the Designated Maturity.

Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Final Terms specifies a Minimum Rate of Interest for any
Interest Period, then, in the event that the Rate of Interest in respect of such
Interest Period determined in accordance with the provisions of paragraph (iii)
above is less than such Minimum Rate of Interest, the Rate of Interest for such
Interest Period shall be such Minimum Rate of Interest.

If the applicable Final Terms specifies a Maximum Rate of Interest for any
Interest Period, then, in the event that the Rate of Interest in respect of such
Interest Period determined in accordance with the provisions of paragraph (iii)
above is greater than such Maximum Rate of Interest, the Rate of Interest for
such Interest Period shall be such Maximum Rate of Interest.

Determination of Rate of Interest and calculation of Interest Amounts

The Calculation Agent, in the case of Floating Rate Covered Bonds, will at or as
soon as practicable after each time at which the Rate of Interest is to be
determined, determine the Rate of Interest for the relevant Interest Period.

The Calculation Agent will notify the Principal Paying Agent of the Rate of
Interest for the relevant Interest Period as soon as practicable after calculating
the same. The Calculation Agent will calculate the amount of interest (the
"Interest Amount") payable on the Floating Rate Covered Bonds in respect of
each Specified Denomination for the relevant Interest Period. Each Interest
Amount shall be calculated by applying the Rate of Interest for such Interest
Period to the Calculation Amount, multiplying the product by the relevant Day
Count Fraction, rounding the resulting figure to the nearest sub-unit of the
Specified Currency (half of any such sub-unit being rounded upwards or
otherwise in accordance with applicable market convention) and multiplying
such rounded figure by a fraction equal to the Specified Denomination of the
Floating Rate Covered Bond divided by the Calculation Amount.

"Day Count Fraction" means, in respect of the calculation of an amount of
interest in accordance with this Condition 4(b):

@) if "Actual/Actual (ISDA)" is specified in the applicable Final Terms,
the actual number of days in the Interest Period divided by 365 (or, if
any portion of that Interest Period falls in a leap year, the sum of (A)
the actual number of days in that portion of the Interest Period falling
in a leap year divided by 366 and (B) the actual number of days in that
portion of the Interest Period falling in a non-leap year divided by 365);

(b) if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the
actual number of days in the Interest Period divided by 365;
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if "Actual/365 (Euro)" is specified in the applicable Final Terms, the
actual number of days in the Interest Period divided by 365 or, in the
case of an Interest Payment Date falling in a leap year, 366;

if "Actual/360" is specified in the applicable Final Terms, the actual
number of days in the Interest Period divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the applicable
Final Terms, the number of days in the Calculation Period in respect of
which payment is being made divided by 360, calculated on a formula
basis as follows:

Day Count Fraction =
[360 x (Y, —Y1)] + [30 X (M, — My)] + (D, — D)

360

where:

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

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

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

"M2" is the calendar month, expressed as a number, in which the
day immediately following the last day included in the Interest
Period falls;

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

"D2" is the calendar day, expressed as a number, immediately

following the last day included in the Interest Period, unless
such number would be 31, in which case D, will be 30; and

if "30E/360" or "Eurobond Basis" is specified in the applicable Final
Terms, the number of days in the Interest Period divided by 360,
calculated on a formula basis as follows:

Day Count Fraction =
[360 x (Y, — Y1)] + 30 X [(M, — My)] + (D, — D)

360

where:

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

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

"My" is the calendar month, expressed as a number, in which the

first day of the Interest Period falls;
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"M2" is the calendar month, expressed as a number, in which the
day immediately following the last day included in the Interest
Period falls;

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

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

Notification of Rate of Interest and Interest Amounts

The Calculation Agent will cause the Rate of Interest and each Interest Amount
for each Interest Period and the relevant Interest Payment Date to be notified to
the Principal Paying Agent, the Issuer, the Trustee and any competent listing
authority, stock exchange and/or quotation system on or by which the relevant
Floating Rate Covered Bonds are for the time being listed, quoted and/or traded
and notice thereof to be published in accordance with Condition 13 (Notices) as
soon as possible after their determination but in no event later than the fourth
Amsterdam Business Day thereafter. Each Interest Amount and Interest Payment
Date so notified may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without prior notice in the event of
an extension or shortening of the Interest Period. Any such amendment will be
promptly notified by the Issuer to each competent listing authority, stock
exchange and/or quotation system on or by which the relevant Floating Rate
Covered Bonds are for the time being listed, quoted and/or traded and to the
Covered Bondholders in accordance with Condition 13 (Notices). For the
purposes of this paragraph, the expression "Amsterdam Business Day" means
a day (other than a Saturday or a Sunday) on which banks and foreign exchange
markets are open for general business in Amsterdam. If the Calculation Amount
is less than the minimum Specified Denomination the Calculation Agent shall
not be obliged to publish each Interest Amount but instead may publish only the
Calculation Amount and the Interest Amount in respect of a Floating Rate
Covered Bond having the minimum Specified Denomination.

Determination or calculation by Trustee

If for any reason at any relevant time the Calculation Agent defaults in its
obligation to determine the Rate of Interest or in its obligation to calculate any
Interest Amount in accordance with subparagraph (ii)(A) or (B) above, as the
case may be, and in each case in accordance with paragraph (iv) above, the
Trustee shall determine the Rate of Interest at such rate as, in its absolute
discretion (having such regard as it shall think fit to the foregoing provisions of
this Condition, but subject always to any Minimum Rate of Interest or Maximum
Rate of Interest specified in the applicable Final Terms), it shall deem fair and
reasonable in all the circumstances or, as the case may be, the Trustee shall
calculate the Interest Amount(s) in such manner as it shall deem fair and
reasonable in all the circumstances and each such determination or calculation
shall be deemed to have been made by the Calculation Agent.

Certificates to be final
All certificates, communications, opinions, determinations, calculations,
quotations and decisions given, expressed, made or obtained for the purposes of

the provisions of this Condition 4(b), whether by the Calculation Agent, or the
Trustee shall (in the absence of wilful default, bad faith or manifest error or an
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error established as such to the satisfaction of the Trustee) be binding on the
Issuer, the CBC, the Principal Paying Agent, the Calculation Agent (if
applicable), the other Paying Agents, the Trustee and all Covered Bondholders,
and Couponholders and (in the absence of wilful default or bad faith) no liability
to the Issuer, the CBC, the Covered Bondholders, or the Couponholders shall
attach to the Principal Paying Agent or, (if applicable), the Calculation Agent or
the Trustee in connection with the exercise or non-exercise by it of its powers,
duties and discretions pursuant to such provisions.

Benchmark Discontinuation
M Independent Adviser

If the Issuer or, following an Issuer Event of Default, the CBC (as
applicable) determines that a Benchmark Event or a Benchmark
Transition Event (as applicable) 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 or, following an Issuer Event of Default, the CBC (as
applicable) shall use its reasonable endeavours to appoint and consult
with an Independent Adviser, as soon as reasonably practicable, with a
view to the Issuer or, following an Issuer Event of Default, the CBC (as
applicable) determining a Successor Rate, Alternative Rate or SOFR
Benchmark Replacement (as applicable) and the applicable Adjustment
Spread or SOFR Benchmark Replacement Adjustment (as applicable)
and any other amendments to the terms of the Covered Bonds (including,
without limitation, any Benchmark Amendments), all in accordance with
this Condition 4(c)(i) in conjunction with:

(a) if Benchmark Discontinuation (General) is specified in the applicable
Final Terms, Condition 4(c)(ii); or

(b) if Benchmark Discontinuation (ARRC) is specified in the applicable
Final Terms, Condition 4(c)(iii); or

(c) if Benchmark Discontinuation (SOFR) is specified in the applicable
Final Terms, Condition 4(c)(iv).

In making such determination, the Issuer or, following an Issuer Event of
Default, the CBC (as applicable) shall act in good faith as an expert. In
the absence of fraud, the Issuer or, following an Issuer Event of Default,
the CBC (as applicable) and the Independent Adviser, as applicable, shall
have no liability whatsoever to the Issuer or, following an Issuer Event of
Default, the CBC (as applicable), the Calculation Agent, the Covered
Bondholders or the Couponholders for any determination made by it or
for any advice given to the Issuer or, following an Issuer Event of Default,
the CBC (as applicable) in connection with any determination made by
the Issuer or, following an lIssuer Event of Default, the CBC (as
applicable), pursuant to this Condition 4(c)(i).

An Independent Adviser appointed pursuant to this Condition 4(c) shall
act in good faith as an expert and (in the absence of fraud) shall have no
liability whatsoever to the Issuer or, following an Issuer Event of Default,
the CBC (as applicable), the Principal Paying Agent, the Covered
Bondholders or the Couponholders for any determination made by it or
for any advice given to the Issuer or, following an Issuer Event of Default,
the CBC (as applicable) in connection with any determination made by
the Issuer or, following an Issuer Event of Default, the CBC (as
applicable), pursuant to this Condition 4(c).

Hogan Lovells



\\1093572 4123-5208-8910 v8

-121 -

If the Issuer or, following an Issuer Event of Default, the CBC (as
applicable) is unable to appoint an Independent Adviser in accordance
with this Condition 4(c)(i), the Issuer or, following an Issuer Event of
Default, the CBC (as applicable), acting in good faith, may still make any
determinations and/or any amendments contemplated by and in
accordance with this Condition 4(c) (with the relevant provisions in this
Condition 4(c) applying mutatis mutandis to allow such determinations
or amendments to be made by the Issuer or, following an Issuer Event of
Default, the CBC (as applicable) without consultation with an
Independent Adviser). Where this Condition 4(c) applies, without
prejudice to the definitions set herein, for the purposes of making any
determination contemplated by this Condition 4(c), the Issuer or,
following an Issuer Event of Default, the CBC (as applicable) 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.

As used in these Conditions:
"Benchmark Event" means:

(1) the Original Reference Rate ceasing to be published for a period
of at least 5 Business Days as a result of such benchmark ceasing
to be calculated or administered; or

(2)  apublic statement by the administrator of the Original Reference
Rate that it has ceased or that it will cease publishing the Original
Reference Rate permanently or indefinitely (in circumstances
where no successor administrator has been appointed that will
continue publication of the Original Reference Rate); or

(3)  a public statement by the supervisor of the administrator of the
Original Reference Rate that the Original Reference Rate has
been or will be permanently or indefinitely discontinued; or

(4) a public statement by the supervisor of the administrator of the
Original Reference Rate as a consequence of which the Original
Reference Rate will be prohibited from being used either
generally or in respect of the Covered Bonds;

(5) ithas become unlawful for any Paying Agent, Calculation Agent,
the Issuer, the CBC or other party to calculate any payments due
to be made to any Covered Bondholder using the Original
Reference Rate; or

(6) if "Pre-cessation Trigger" is specified as being applicable in the
applicable Final Terms, a public statement by the supervisor of
the administrator of the Original Reference Rate that the Original
Reference Rate is or will be (or is or will be deemed by such
supervisor to be) no longer representative of its relevant
underlying market,

provided that the Benchmark Event shall be deemed to occur () in the
case of sub-paragraphs (2) and (3) above, on the date of the cessation of
publication of the Original Reference Rate or the discontinuation of the
Original Reference Rate, as the case may be, (b) in the case of sub-
paragraph (4) above, on the date of the prohibition of use of the Original
Reference Rate and (c) in the case of sub-paragraph (6) above (when
applicable), on the date with effect from which the Original Reference
Rate will no longer be (or will be deemed by the relevant supervisor to no
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longer be) representative of its relevant underlying market and which is
specified in the relevant public statement, and, in each case if different,
not the date of the relevant public statement (each such date, a
"Benchmark Replacement Date").

"Benchmark Transition Event" means the occurrence of one or more
of the following events with respect to the then-current Relevant
Benchmark:

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

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

(3)  apublic statement or publication of information by the regulatory
supervisor for the administrator of the Relevant Benchmark (or
such component) announcing that the Relevant Benchmark (or
such component) is no longer representative;

provided that the Benchmark Transition Event shall be deemed to occur
(@) in the case of sub-paragraphs (1) and (2) above, on the later of (x) the
date of the public statement or publication of information referenced
therein and (y) the date on which the administrator of the Relevant
Benchmark permanently or indefinitely ceases to provide the Relevant
Benchmark (or such component), or (b) in the case of sub-paragraph (3)
above, on the date of the public statement or publication of information
referenced therein (each such date, a "Benchmark Replacement Date");

"Independent Adviser" means an independent financial institution of
international repute or an independent financial adviser with appropriate
expertise appointed by the Issuer or, following an Issuer Event of Default,
the CBC (as applicable) under this Condition 4(c)(i).

"Original Reference Rate" means the originally-specified benchmark or
screen rate (as applicable) used to determine the Rate of Interest (or any
component part thereof) on the Covered Bonds.

"Relevant Governmental Body" means the Board of Governors of the
Federal Reserve System and/or the NY Federal Reserve or a committee
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officially endorsed or convened by the Board of Governors of the Federal
Reserve System and/or the NY Federal Reserve, or any successor.

(i) Benchmark Discontinuation (General)

(A)

(B)

(©)

Successor Rate or Alternative Rate

If the Issuer or, following an Issuer Event of Default, the CBC (as
applicable), following consultation with the Independent Adviser (if
appointed) determines, acting in good faith and in a commercially
reasonable manner, that:

(1) there is a Successor Rate, then such Successor Rate shall (subject
to adjustment as provided in Condition 4(c)(ii)(B)) 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 Covered Bonds (subject to the
operation of this Condition 4(c)(ii)); or

(2)  there is no Successor Rate but that there is an Alternative Rate,
then such Alternative Rate shall (subject to adjustment as
provided in Condition 4(c)(ii)(B)) 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 Covered Bonds (subject to the operation of this
Condition 4(c)(ii)).

Adjustment Spread

If the Issuer or, following an Issuer Event of Default, the CBC (as
applicable), following consultation with the Independent Adviser (if
appointed) and acting in good faith and in a commercially reasonable
manner, determines (i) that an Adjustment Spread is required to be
applied to the Successor Rate or the Alternative Rate (as the case may
be) and (ii) 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 — Independent Adviser

If any Successor Rate or Alternative Rate and, in either case, the
applicable Adjustment Spread is determined in accordance with this
Condition 4(c)(ii) and the Issuer or, following an Issuer Event of Default,
the CBC (as applicable), following consultation with the Independent
Adviser (if appointed), determines acting in good faith and in a
commercially reasonable manner (i) that amendments to these
Conditions are necessary to ensure the proper operation of such
Successor Rate or Alternative Rate and/or (in either case) the applicable
Adjustment  Spread (such amendments, the "Benchmark
Amendments") and (ii) the terms of the Benchmark Amendments, then
the Issuer or, following an Issuer Event of Default, the CBC (as
applicable) shall, subject to giving notice thereof in accordance with
Condition 4(c)(ii)(D), without any requirement for the consent or
approval of Covered Bondholders, vary these Conditions to give effect
to such Benchmark Amendments with effect from the date specified in
such notice.

At the request of the Issuer or, following an Issuer Event of Default, the
CBC (as applicable), but subject to receipt by the Principal Paying Agent
and the Trustee of a certificate signed by two authorised signatories of
the Issuer or, following an Issuer Event of Default, a certificate signed by
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the sole managing director of the CBC (as applicable) pursuant to
Condition 4(c)(ii)(D), the Principal Paying Agent shall (at the expense of
the Issuer), without any requirement for the consent or approval of the
Covered Bondholders, be obliged to concur with the Issuer or, following
an Issuer Event of Default, the CBC (as applicable) in effecting any
Benchmark Amendments (including, inter alia, by the execution of an
agreement supplemental to or amending the Agency Agreement),
provided that the Principal Paying Agent shall not be obliged so to concur
if in the opinion of the Principal Paying Agent doing so would impose
more onerous obligations upon it or expose it to any additional duties,
responsibilities or liabilities or reduce or amend the protective provisions
afforded to the Principal Paying Agent in these Conditions or the Agency
Agreement (including, for the avoidance of doubt, any supplemental
agency agreement) in any way.

In connection with any such variation in accordance with this Condition
4(c)(ii)(C), the Issuer shall comply with the rules of any stock exchange
on which the Covered Bonds are for the time being listed or admitted to
trading.

Notices, etc.

Any Successor Rate, Alternative Rate, Adjustment Spread and the
specific terms of any Benchmark Amendments, determined under this
Condition 4(c)(ii) will be notified promptly by the Issuer or, following an
Issuer Event of Default, the CBC (as applicable) to the Trustee, the
Principal Paying Agent, the Calculation Agent, the Paying Agents and,
in accordance with Condition 13, the Covered Bondholders. Such notice
shall be irrevocable and shall specify the effective date of the Benchmark
Amendments, if any.

No later than notifying the Principal Paying Agent and the Trustee of the
same, the Issuer or, following an Issuer Event of Default, the CBC (as
applicable) shall deliver to the Principal Paying Agent and the Trustee a
certificate signed by two authorised signatories of the Issuer or, following
an Issuer Event of Default, a certificate signed by the sole managing
director of the CBC (as applicable):

(@) confirming (i) that a Benchmark Event has occurred, (ii) the
Successor Rate or, as the case may be, the Alternative Rate, (iii)
the applicable Adjustment Spread and (iv) the specific terms of
the Benchmark Amendments (if any), in each case as
determined in accordance with the provisions of this Condition
4(c)(ii); and

(b) certifying that the Benchmark Amendments (if any) are
necessary to ensure the proper operation of such Successor Rate
or Alternative Rate and (in either case) the applicable
Adjustment Spread.

The Principal Paying Agent and the Trustee shall be entitled to rely on
such certificate (without liability to any person) as sufficient evidence
thereof. The Successor Rate or Alternative Rate and the Adjustment
Spread and the Benchmark 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 and the Benchmark Amendments (if any) and without
prejudice to the Principal Paying Agent's and Trustee's ability to rely on
such certificate as aforesaid) be binding on the Issuer, the CBC, the
Trustee, the Principal Paying Agent, the Calculation Agent, the Paying
Agents and the Covered Bondholders.
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Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer or, following an Issuer
Event of Default, the CBC (as applicable) under Condition 4(c)(i) and
Condition 4(c)(ii) (B), (C) and (D), the Original Reference Rate and the
fallback provisions provided for in Condition 4(b)(ii)(B) will continue to
apply until the Calculation Agent has been notified of the Successor Rate
or the Alternative Rate (as the case may be), and any Adjustment Spread
and Benchmark Amendments, in accordance with Condition 4(c)(ii)(D).

Definitions:
As used in this Condition 4(c)(ii):

"Adjustment Spread" means either (a) a spread (which may be positive,
negative or zero) or (b) a formula or methodology for calculating a
spread, in each case to be applied to the Successor Rate or the Alternative
Rate (as the case may be) and is the spread, formula or methodology
which:

(1) in the case of a Successor Rate, is formally recommended in
relation to the replacement of the Original 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);

(2)  the Issuer or, following an Issuer Event of Default, the CBC (as
applicable), following consultation with the Independent Adviser
(if appointed), determines, is customarily applied to the relevant
Successor Rate or the Alternative Rate (as the case may be) in
international debt capital markets transactions to produce an
industry-accepted replacement rate for the Original Reference
Rate; or (if the Issuer or, following an Issuer Event of Default, the
CBC (as applicable), following consultation with the Independent
Adviser (if appointed) determines that no such spread is
customarily applied);

(3) the Issuer or, following an Issuer Event of Default, the CBC (as
applicable), following consultation with the Independent Adviser
(if appointed), determines is recognised or acknowledged as being
the industry standard for over-the-counter derivative transactions
which reference the Original Reference Rate, where such rate has
been replaced by the Successor Rate or the Alternative Rate (as
the case may be).

"Alternative Rate" means an alternative benchmark or screen rate which
the Issuer or, following an Issuer Event of Default, the CBC (as
applicable), following consultation with the Independent Adviser (if
appointed), determines in accordance with Condition 4(c)(ii)(A) is
customarily applied in the international debt capital markets transactions
for the purposes of determining rates of interest (or the relevant
component part thereof) in the same Specified Currency as the Covered
Bonds.

"Benchmark Amendments" has the meaning given to it in Condition

4(c)(i)(C).

"Relevant Nominating Body" means, in respect of a benchmark or
screen rate (as applicable):
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(1)  the central bank for the currency to which the benchmark or screen
rate (as applicable) relates, or any central bank or other
supervisory authority which is responsible for supervising the
administrator of the benchmark or screen rate (as applicable); or

(2) any working group or committee sponsored by, chaired or co-
chaired by or constituted at the request of (a) the central bank for
the currency to which the benchmark or screen rate (as applicable)
relates, (b) any central bank or other supervisory authority which
is responsible for supervising the administrator of the benchmark
or screen rate (as applicable), (c) a group of the aforementioned
central banks or other supervisory authorities or (d) the Financial
Stability Board or any part thereof.

"Successor Rate" means a successor to or replacement of the Original
Reference Rate which is formally recommended by any Relevant
Nominating Bodly.

(iii) Benchmark Discontinuation (ARRC)

This Condition 4(c)(iii) shall only apply to U.S. dollar-denominated Covered Bonds and
where so specified in the applicable Final Terms. This Condition 4(c)(iii) relates to the
benchmark discontinuation provisions published by The Alternative Reference Rates
Committee.

If Benchmark Discontinuation (ARRC) is specified in the applicable Final Terms and a
Benchmark Transition Event occurs in relation to any Original Reference Rate when any
Rate of Interest (or component thereof) remains to be determined by reference to such
Original Reference Rate, the Benchmark Replacement will replace the then-current
Relevant Benchmark for all purposes relating to the Covered Bonds in respect of such
determination on such date and all determinations on all subsequent dates and the
following provisions shall apply.

(A) In connection with the implementation of a Benchmark Replacement, the
Issuer or, following an Issuer Event of Default, the CBC (as applicable) will
have the right to, following consultation with the Independent Adviser, make
Benchmark Replacement Conforming Changes from time to time. For the
avoidance of doubt, the Principal Paying Agent, the Calculation Agent, the
Trustee, the Registrars, the Transfer Agents and the Paying Agents shall, at
the direction and expense of the Issuer or, following an Issuer Event of
Default, the CBC (as applicable), effect such waivers and consequential
amendments to the Agency Agreement and these Conditions as may be
required to give effect to this Condition 4(c)(iii). Covered Bondholders'
consent shall not be required in connection with the effecting of any such
changes, including the execution of any documents or any steps by the
Principal Paying Agent (if required). Further, none of the Principal Paying
Agent, the Trustee, the Calculation Agent, the Paying Agents, the Registrars
or the Transfer Agents shall be responsible or liable for any determinations,
decisions or elections made by the Issuer or, following an Issuer Event of
Default, the CBC (as applicable), with respect to any Benchmark Replacement
or any other changes and shall be entitled to rely conclusively on any
certifications provided to each of them in this regard.

(B) Any determination, decision or election that may be made by the Issuer or,
following an Issuer Event of Default, the CBC (as applicable), following
consultation with its Independent Adviser, pursuant to this Condition 4(c)(iii),
including any determination with respect to tenor, rate or adjustment or of the
occurrence or non-occurrence of an event, circumstance or date and any
decision to take or refrain from taking any action or any selection, will be
conclusive and binding absent manifest error, may be made in the Issuer's or,
following an Issuer Event of Default, the CBC's (as applicable) sole
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discretion, and, notwithstanding anything to the contrary in the documentation
relating to the Covered Bonds, shall become effective without consent from
any other party.

© Notwithstanding any other provision of this Condition 4(c)(iii), if the Issuer
or, following an Issuer Event of Default, the CBC (as applicable), following
consultation with its Independent Adviser, cannot determine the Benchmark
Replacement, including being unable or unwilling to make such determination
under limb (e)(i) of the definition of "Benchmark Replacement", the relevant
Rate of Interest shall be determined using the Relevant Benchmark last
displayed on the Relevant Screen Page prior to the relevant Interest
Determination Date or Reset Determination Date, as applicable (though
substituting, where a different Margin or Maximum Rate of Interest or
Minimum Rate of Interest specified in the applicable Final Terms is to be
applied to the relevant Interest Period from that which applied to the last
preceding Interest Period, the Margin or Maximum Rate of Interest or
Minimum Rate of Interest relating to the relevant Interest Period in place of
the Margin or Maximum Rate of Interest or Minimum Rate of Interest relating
to the last preceding Interest Period). This paragraph (D) shall apply to the
relevant Interest Period only. Any subsequent Interest Period(s) shall be
subject to the subsequent operation of, and adjustment as provided in, this
Condition 4(c)(iii).

(D) As used in this Condition 4(c)(iii):

"Benchmark Replacement” means the Interpolated Benchmark plus the
Benchmark Replacement Adjustment for such Relevant Benchmark; provided
that if the Issuer, following consultation with its Independent Adviser, cannot
determine the Interpolated Benchmark as of the Benchmark Replacement
Date, then "Benchmark Replacement™ means the first alternative set forth in
the order below that can be determined by the Issuer or, following an Issuer
Event of Default, the CBC (as applicable), following consultation with the
Independent Adviser, as of the Benchmark Replacement Date:

@) the sum of (i) Term SOFR and (ii) the Benchmark Replacement
Adjustment;

(b) the sum of (i) Compounded SOFR and (ii) the Benchmark
Replacement Adjustment;

(c) the sum of (i) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as the
replacement for the then-current Relevant Benchmark for the
applicable Corresponding Tenor and (ii) the Benchmark
Replacement Adjustment;

(d) the sum of (i) the ISDA Fallback Rate and (ii) the Benchmark
Replacement Adjustment; or

(e) the sum of (i) the alternate rate of interest that has been selected by
the Issuer or, following an Issuer Event of Default, the CBC (as
applicable), following consultation with its Independent Adviser, as
the replacement for the then-current Relevant Benchmark for the
applicable Corresponding Tenor giving due consideration to any
industry-accepted rate of interest as a replacement for the then-
current Relevant Benchmark for U.S. dollar denominated floating
rate bonds at such time and (ii) the Benchmark Replacement
Adjustment;

"Benchmark Replacement Adjustment™ means the first alternative set forth
in the order below that can be determined by the Issuer or, following an Issuer
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Event of Default, the CBC (as applicable), following consultation with the
Independent Adviser, as of the Benchmark Replacement Date:

@) the spread adjustment, or method for calculating or determining such
spread adjustment (which may be a positive or negative value or
zero) that has been selected or recommended by the Relevant
Governmental Body for the applicable Unadjusted Benchmark
Replacement;

(b) if the applicable Unadjusted Benchmark Replacement is equivalent
to the ISDA Fallback Rate, then the ISDA Fallback Adjustment;

(b) the spread adjustment (which may be a positive or negative value or
zero) that has been selected by the Issuer or, following an Issuer
Event of Default, the CBC (as applicable), in consultation with the
Independent Adviser, giving due consideration to any industry-
accepted spread adjustment, or method for calculating or determining
such spread adjustment, for the replacement of the then-current
Relevant Benchmark with the applicable Unadjusted Benchmark
Replacement for U.S. dollar-denominated floating rate bonds at such
time;

"Benchmark Replacement Conforming Changes" means, with respect to
any Benchmark Replacement, any technical, administrative or operational
changes (including changes to the definition of "Interest Period", timing and
frequency of determining rates and making payments of interest, changes to
the definition of "Corresponding Tenor" solely when such tenor is longer than
the Interest Period and other administrative matters) that the Issuer or,
following an Issuer Event of Default, the CBC (as applicable), following
consultation with its Independent Adviser, decides may be appropriate to
reflect the adoption of such Benchmark Replacement in a manner
substantially consistent with market practice (or, if the Issuer or, following an
Issuer Event of Default, the CBC (as applicable), following consultation with
its Independent Adviser, decides that adoption of any portion of such market
practice is not administratively feasible or if the Issuer or, following an Issuer
Event of Default, the CBC (as applicable), following consultation with its
Independent Adviser, determines that no market practice for use of the
Benchmark Replacement exists, in such other manner as the Issuer or,
following an Issuer Event of Default, the CBC (as applicable), following
consultation with the Independent Adviser, determines is reasonably
necessary);

"Benchmark Replacement Date" has the meaning given to it in the definition
of "Benchmark Transition Event" as set out in Condition 4(c)(i). For the
avoidance of doubt, if the event giving rise to the Benchmark Replacement
Date occurs on the same day as, but earlier than, the Reference Time in respect
of any determination, the Benchmark Replacement Date will be deemed to
have occurred prior to the Reference Time for such determination;

"Compounded SOFR" means the compounded average of SOFRs for the
applicable Corresponding Tenor, with the rate, or methodology for this rate,
and conventions for this rate (which will be compounded in arrears with a
lookback and/or suspension period as a mechanism to determine the interest
amount payable prior to the end of each Interest Period) being established by
the Issuer or, following an Issuer Event of Default, the CBC (as applicable),
following consultation with its Independent Adviser, in accordance with:

@) the rate, or methodology for this rate, and conventions for this rate

selected or recommended by the Relevant Governmental Body for
determining compounded SOFR; provided that:
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(b) if, and to the extent that, the Issuer or, following an Issuer Event of
Default, the CBC (as applicable), following consultation with its
Independent Adviser, determines that Compounded SOFR cannot be
determined in accordance with sub-clause (a) of this definition of
"Compounded SOFR", then the rate, or methodology for this rate,
and conventions for this rate that have been selected by the Issuer or,
following an Issuer Event of Default, the CBC (as applicable),
following consultation with the Independent Adviser, giving due
consideration to any industry-accepted market practice for U.S.
dollar denominated floating rate bonds at such time;

Notwithstanding the foregoing, Compounded SOFR will include such
lookback and/or suspension period as specified in the applicable Final Terms
as a mechanism to determine the interest amount payable prior to the end of
each Interest Period;

"Corresponding Tenor", with respect to a Benchmark Replacement, means
a tenor (including overnight) having approximately the same length
(disregarding business day adjustment) as the applicable tenor for the then-
current Relevant Benchmark;

"Federal Reserve Bank of New York's Website" means the website of the
Federal Reserve Bank of New York at http://www.newyorkfed.org or any
SUCCEeSSor Source;

"Interpolated Benchmark", with respect to the Relevant Benchmark, means
the rate determined for the Corresponding Tenor by interpolating on a linear
basis between:

@) the Relevant Benchmark for the longest period (for which the
Relevant Benchmark is available) that is shorter than the
Corresponding Tenor; and

(b) the Relevant Benchmark for the shortest period (for which the
Relevant Benchmark is available) that is longer than the
Corresponding Tenor;

"ISDA Fallback Adjustment" means the spread adjustment, (which may be
a positive or negative value or zero) that would apply for derivatives
transactions referencing the ISDA Definitions to be determined upon the
occurrence of an index cessation event with respect to the Relevant
Benchmark for the applicable tenor;

"ISDA Fallback Rate" means the rate that would apply for derivatives
transactions referencing the ISDA Definitions to be effective upon the
occurrence of an index cessation date with respect to the Relevant Benchmark
for the applicable tenor excluding the applicable ISDA Fallback Adjustment;

"Reference Time", with respect to any determination of the Relevant
Benchmark, means the time determined by the Issuer, following consultation
with its Independent Adviser, in accordance with the Benchmark Replacement
Conforming Changes;

"Relevant Benchmark" means the applicable Benchmark Replacement;

"SOFR" has the meaning given to it in Condition 4(b)(ii)(C);

"T2" means the real time gross settlement system operated by the Eurosystem,
Or any successor system:;
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"Term SOFR" means the forward-looking term rate for the applicable
Corresponding Tenor based on SOFR that has been selected or recommended
by the Relevant Governmental Body; and

"Unadjusted Benchmark Replacement” means the Benchmark
Replacement excluding the Benchmark Replacement Adjustment.

Benchmark Discontinuation (SOFR)

This Condition 4(c)(iv) shall only apply to U.S. dollar-denominated Bonds and where so
specified in the applicable Final Terms.

If Benchmark Discontinuation (SOFR) is specified in the applicable Final Terms and a
Benchmark Transition Event and its related Benchmark Replacement Date occurs in
relation to any Original Reference Rate when any Rate of Interest (or component thereof)
remains to be determined by reference to such Original Reference Rate, then the
following provisions shall apply.

(A)

(B)

(©)

(D)
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Subject to paragraph (B) of this Condition 4(c)(iv), if the Issuer (or its
designee) or, following an Issuer Event of Default, the CBC (or its designee)
(as applicable), following consultation with the Independent Adviser, no later
than three Business Days prior to the Interest Determination Date or Reset
Determination Date, as applicable, relating to the next Interest Period (the
"Determination Cut-off Date") determines the SOFR Benchmark
Replacement for the purposes of determining the Rate of Interest applicable
to the Covered Bonds for all future Interest Periods (subject to the subsequent
operation of this Condition 4(c)(iv) during any other future Interest Period(s)
or), then such SOFR Benchmark Replacement shall be the Original Reference
Rate for all future Interest Periods (subject to the subsequent operation of this
Condition 4(c)(iv) during any other future Interest Period(s)).

Notwithstanding paragraph (A) of this Condition 4(c)(iv), if the Issuer (or its
designee) or, following an Issuer Event of Default, the CBC (or its designee)
(as applicable), following consultation with the Independent Adviser,
determines prior to the Determination Cut-off Date that no SOFR Benchmark
Replacement exists then the relevant Rate of Interest shall be determined using
the SOFR Benchmark last displayed on the relevant Page prior to the relevant
Interest Determination Date or Reset Determination Date, as applicable
(though substituting, where a different Margin or Maximum Rate of Interest
or Minimum Rate of Interest specified in the applicable Final Terms is to be
applied to the relevant Interest Period from that which applied to the last
preceding Interest Period, the Margin or Maximum Rate of Interest or
Minimum Rate of Interest relating to the relevant Interest Period in place of
the Margin or Maximum Rate of Interest or Minimum Rate of Interest relating
to the last preceding Interest Period).

This paragraph (C) shall apply to the relevant Interest Period only. Any
subsequent Interest Period(s) shall be subject to the subsequent operation of,
and adjustment as provided in, this Condition 4(c)(iv).

Promptly following the determination of the SOFR Benchmark Replacement
as described in this Condition 4(c)(iv), the Issuer (or its designee) or,
following an Issuer Event of Default, the CBC (or its designee) (as applicable)
shall give notice thereof pursuant to this Condition 4(c)(iv) to the Principal
Paying Agent, the Trustee, the Calculation Agent, the Paying Agents and, in
accordance with Condition 13, the Covered Bondholders.

No later than notifying the Principal Paying Agent and the Trustee of the
same, the Issuer or, following an Issuer Event of Default, the CBC (as
applicable) shall deliver to the Principal Paying Agent and the Trustee a
certificate signed by two authorised signatories of the Issuer or, following an
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Issuer Event of Default, a certificate signed by the sole managing director of
the CBC (as applicable) confirming;

@) that a Benchmark Transition Event has occurred;
(b) the SOFR Benchmark Replacement; and

(c) where applicable, that the Issuer or, following an Issuer Event of
Default, the CBC (as applicable) has determined that the waivers and
consequential amendments to be effected pursuant to Condition
4(c)(iv)(E) below are required to give effect to this Condition

4(c)(iv),

in each case as determined in accordance with the provisions of this Condition
4(c)(iv). The Principal Paying Agent shall be entitled to rely on such
certificate (without liability to any person) as sufficient evidence thereof. The
SOFR Benchmark Replacement specified in such certificate will (in the
absence of manifest error or bad faith in the determination of the SOFR
Benchmark Replacement and without prejudice to the Principal Paying
Agent's ability to rely on such certificate as aforesaid) be binding on the Issuer,
the CBC, the Trustee, the Principal Paying Agent, the Calculation Agent, the
Principal Paying Agents and the Covered Bondholders.

Subject to receipt by the Principal Paying Agent and the Trustee of a
certificate signed by two authorised signatories of the Issuer or, following an
Issuer Event of Default, a certificate signed by the sole managing director of
the CBC (as applicable) pursuant to Condition 4(c)(iv)(D) above, the Principal
Paying Agent, the Trustee the Calculation Agent, the Registrars, the Transfer
Agents and the Paying Agents shall, at the direction and expense of the Issuer
or, following an Issuer Event of Default, the CBC (as applicable), effect such
waivers and consequential amendments to the Agency Agreement, these
Conditions and any other document as the Issuer (or its designee) or, following
an Issuer Event of Default, the CBC (or its designee) (as applicable),
following consultation with the Independent Adviser and acting in good faith,
determines may be required to give effect to any application of this Condition
4(c)(iv) ("Benchmark Replacement Conforming Changes 11"), including,
but not limited to:

@) changes to these Conditions which the Issuer (or its designee) or,
following an Issuer Event of Default, the CBC (or its designee) (as
applicable), following consultation with the Independent Adviser,
determines may be required in order to follow market practice
(determined according to factors including, but not limited to, public
statements, opinions and publications of industry bodies and
organisations) in relation to such SOFR Benchmark Replacement,
including, but not limited to (A) the Business Day, Business Day
Convention, Day Count Fraction, Interest Determination Date, Reset
Determination Date, Reference Banks, Additional Business Centre,
Relevant Screen Page and/or any relevant time applicable to the
Covered Bonds and (B) the method for determining the fallback to
the Rate of Interest in relation to the Covered Bonds if such SOFR
Benchmark Replacement is not available; and

(b) any other changes which the Issuer (or its designee) or, following an
Issuer Event of Default, the CBC (or its designee) (as applicable),
following consultation with the Independent Adviser, determines
acting in good faith are reasonably necessary to ensure the proper
operation and comparability to the Original Reference Rate of such
SOFR Benchmark Replacement, which changes shall apply to the
Covered Bonds for all future Interest Periods (subject to the
subsequent operation of this Condition 4(c)(iv)). None of the
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Principal Paying Agent, the Trustee, the Calculation Agent, the
Paying Agents, the Registrars or the Transfer Agents shall be
responsible or liable for any determinations, decisions or elections
made by the Issuer or, following an Issuer Event of Default, the CBC
(as applicable), with respect to any waivers or consequential
amendments to be effected pursuant to this Condition 4(c)(iv)(E) or
any other changes and shall be entitled to rely conclusively on any
certifications provided to each of them in this regard.

Subject to receipt by the Principal Paying Agent and the Trustee of a
certificate signed by two authorised signatories of the Issuer or, following an
Issuer Event of Default, or, following an Issuer Event of Default, a certificate
signed by the sole managing director of the CBC (as applicable) pursuant to
Condition 4(c)(iv)(D) above, no consent of the Covered Bondholders shall be
required in connection with effecting the relevant SOFR Benchmark
Replacement as described in this Condition 4(c)(iv) or such other relevant
adjustments pursuant to this Condition 4(c)(iv), including for the execution
of, or amendment to, any documents or the taking of other steps by the Issuer
or, following an Issuer Event of Default, the CBC (as applicable) or any of the
parties to the Agency Agreement (if required).

As used in this Condition 4(c)(iv):

"Corresponding Tenor" with respect to a SOFR Benchmark Replacement
means a tenor (including overnight) having approximately the same length
(disregarding business day adjustment) as the applicable tenor for the then-
current SOFR Benchmark;

"ISDA Fallback Rate" means the rate to be effective upon the occurrence of
a SOFR Index Cessation Event according to (and as defined in) the ISDA
Definitions, where such rate may have been adjusted for an overnight tenor,
but without giving effect to any additional spread adjustment to be applied
according to such ISDA Definitions;

"ISDA Spread Adjustment" means the spread adjustment, or method for
calculating or determining such spread adjustment (which may be a positive
or negative value or zero) that shall have been selected by ISDA as the spread
adjustment that would apply to the ISDA Fallback Rate;

"SOFR Benchmark" has the meaning given to it in Condition 4(b)(iii)(C);

"SOFR Benchmark Replacement” means the first alternative set forth in the
order below that can be determined by the Issuer or, following an Issuer Event
of Default, the CBC (as applicable), following consultation with the
Independent Adviser:

@) the sum of (a) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as the
replacement for the then-current SOFR Benchmark for the applicable
Corresponding Tenor and (b) the SOFR Benchmark Replacement
Adjustment;

(b) the sum of (a) the ISDA Fallback Rate and (b) the SOFR Benchmark
Replacement Adjustment; or

(c) the sum of (a) the alternate rate that has been selected by the Issuer
or, following an Issuer Event of Default, the CBC (as applicable), in
consultation with the Independent Adviser, as the replacement for the
then-current SOFR Benchmark for the applicable Corresponding
Tenor giving due consideration to any industry-accepted rate as a
replacement for the then-current SOFR Benchmark for U.S. dollar-
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denominated floating rate bonds at such time and (b) the SOFR
Benchmark Replacement Adjustment;

"SOFR Benchmark Replacement Adjustment” means the first alternative
set forth in the order below that can be determined by the Issuer or, following
an Issuer Event of Default, the CBC (as applicable), following consultation
with the Independent Adviser:

@) the spread adjustment, or method for calculating or determining such
spread adjustment (which may be a positive or negative value or
zero) that has been selected or recommended by the Relevant
Governmental Body for the applicable Unadjusted SOFR
Benchmark Replacement;

(b) if the applicable Unadjusted SOFR Benchmark Replacement is
equivalent to the ISDA Fallback Rate, then the ISDA Spread
Adjustment;

(c) the spread adjustment (which may be a positive or negative value or
zero) determined by the Issuer or, following an Issuer Event of
Default, the CBC (as applicable), following consultation with the
Independent Adviser, giving due consideration to any industry
accepted spread adjustment, or method for calculating or determining
such spread adjustment, for the replacement of the then-current
SOFR Benchmark with the applicable Unadjusted SOFR Benchmark
Replacement for U.S. dollar-denominated floating rate bonds at such
time; and

"Unadjusted SOFR Benchmark Replacement” means the SOFR
Benchmark Replacement excluding the applicable SOFR Benchmark
Replacement Adjustment.

(v) Determination of the occurrence of a Benchmark Event or a Benchmark
Transition Event

The occurrence of a Benchmark Event or a Benchmark Transition Event, as
applicable, shall be determined by the Issuer or, following an Issuer Event of
Default, the CBC (as applicable) and promptly notified to the Principal Paying
Agent, the Trustee, the Calculation Agent and the Paying Agents. For the
avoidance of doubt, neither the Principal Paying Agent, the Trustee, the
Calculation Agent nor the Paying Agents shall have any responsibility for
making such determination.

(d) Accrual of Interest

Each Covered Bond (or, in the case of the redemption of part only of a Covered Bond,
that part only of such Covered Bond) will cease to bear 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 as provided in the Trust
Deed.

(e) Interest Rates Positive

The rate of interest payable in respect of the Covered Bonds shall never be less than zero.
If the method for determining a rate of interest applicable to the Covered Bonds would
result in a negative figure, the applicable rate of interest will be deemed to be zero.
5. Payments
@) Method of payment

Subject as provided below:
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(i) payments in a Specified Currency other than euro and U.S. dollars 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 to a non-resident of Japan, shall be a non-resident account)
maintained by 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 shall be
Sydney and if New Zealand dollars Auckland and Wellington);

(i) payments in euro will be made by credit or transfer to a euro account (or any other
account to which euro may be credited or transferred) specified by the payee or, at the
option of the payee, by a euro cheque; and

(iii) payments in U.S. dollars will be made by transfer to a U.S. dollar account, which in the
case of any Covered Bond, other than a Registered Covered Bond, shall be maintained
by the payee with a bank outside of the United States (which expression, as used in this
Condition 5, means the United States of America, including the State and the District
of Columbia, its territories, its possessions and other areas subject to its jurisdiction), or
by cheque drawn on a United States bank.

In no event will payment be made in respect of any Covered Bond, other than a Registered
Covered Bond, by a cheque mailed to an address in the United States. Payments will be subject
in all cases to any fiscal or other laws and regulations applicable thereto in the place of payment
in these Conditions, the Trust Deed, the Agency Agreement and the Final Terms, but without
prejudice to the provisions of Condition 7 (Taxation). References to Specified Currency will
include any successor currency under applicable law.

(b) Presentation of Bearer Definitive Covered Bonds and Coupons

Payments of principal in respect of Bearer Definitive Covered Bonds will (subject as provided
below) be made in the manner provided in paragraph (a) above only against presentation and
surrender (or, in the case of part payment of any sum due, endorsement) of Bearer Definitive
Covered Bonds, and payments of interest in respect of Bearer Definitive Covered Bonds will
(subject as provided below) be made as aforesaid only against presentation and surrender (or, in
the case of part payment of any sum due, endorsement) of Coupons, in each case at the specified
office of any Paying Agent outside the United States.

Bearer Definitive Covered Bonds which are Fixed Rate Covered Bonds should be presented for
payment together with all unmatured Coupons appertaining thereto (which expression shall 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 the expiry of 10 years after the Relevant Date (as defined in Condition
7 (Taxation)) in respect of such principal (whether or not such Coupon would otherwise have
become void under Condition 8 (Prescription)) or, if later, five years from the date on which
such Coupon would otherwise have become due, but in no event thereafter. Upon any Bearer
Definitive Covered Bond which is a Fixed Rate Covered Bond becoming due and repayable
prior to its Final Maturity Date, all unmatured Talons (if any) appertaining thereto will become
void and no further Coupons will be issued in respect thereof.

Upon the date on which any Bearer Definitive Covered Bond which is a Floating Rate Covered
Bond becomes due and repayable in whole, unmatured Coupons and Talons (if any) relating
thereto (whether or not attached) shall become void and no payment or, as the case may be,
exchange for further Coupons shall be made in respect thereof.

If the due date for redemption of any Bearer Definitive Covered Bond is not an Interest Payment
Date, interest (if any) accrued in respect of such Covered Bond from (and including) the
preceding Interest Payment Date or, as the case may be, the Interest Commencement Date shall
be payable only against surrender of the relevant Bearer Definitive Covered Bond.
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(c) Payments in respect of Global Covered Bonds

Payments of principal and interest (if any) in respect of Covered Bonds represented by any
Global Covered Bond not in new global note form will (subject as provided below) be made in
the manner specified above in relation to Bearer Definitive Covered Bonds and otherwise in the
manner specified in the relevant Bearer Global Covered Bond against presentation or surrender
(as the case may be) of such Bearer Global Covered Bond at the specified office of any Paying
Agent (which, in the case of any Bearer Global Covered Bond shall be located outside the United
States). A record of each payment made against presentation or surrender of any Bearer Global
Covered Bond, distinguishing between any payment of principal and any payment of interest,
will be made on such Bearer Global Covered Bond by the Paying Agent to which it was
presented and such record shall be prima facie evidence that the payment in question has been
made. If a Bearer Global Covered Bond is in the form of a new global note, the Issuer shall
procure that details of each payment of principal and interest (if any) made in respect of such
Covered Bonds shall be entered pro rata in the records of the relevant clearing system and, in
the case of payments of principal, the principal amount of such Covered Bonds recorded in the
records of the relevant clearing system and represented by the Bearer Global Covered Bond in
the form of a new global note will be reduced accordingly. Payments in respect of a Bearer
Global Covered Bond in the form of a new global note will be made to its holder. Each payment
so made will discharge the Issuer's obligations in respect thereof. Any failure to make the entries
in the records of the relevant clearing system shall not affect such discharge.

(d) General provisions applicable to payments

The holder of a Bearer Global Covered Bond shall be the only person entitled to receive
payments in respect of Bearer Covered Bonds represented by such Bearer Global Covered Bond
and the Issuer or the CBC and the Trustee will be discharged by payment to, or to the order of,
the holder of such Bearer Global Covered Bond in respect of each amount so paid.

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg, Euroclear
Netherlands or DTC as the beneficial holder of a particular nominal amount of Covered Bonds
represented by a Global Covered Bond must look solely to Euroclear, Clearstream, Luxembourg,
Euroclear Netherlands or DTC, as the case may be, for his share of each payment so made by
the Issuer or the CBC or the Trustee to, or to the order of, the holder of such Global Covered
Bond.

Notwithstanding the foregoing provisions of this Condition, if any amount of principal and/or
interest in respect of Covered Bonds, that are not Registered Covered Bonds, is payable in U.S.
dollars, such U.S. dollar payments of principal and/or interest in respect of such Covered Bonds
will be made at the specified office of a Paying Agent in the United States if:

Q) the Issuer has appointed Paying Agents with specified offices outside the United 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 Covered Bonds in the manner provided above
when due;

(i) payment of the full amount of such principal and 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 interest in U.S.
dollars; and

(iii) such payment is then permitted under United States law without involving, in the
opinion of the Issuer and the CBC, adverse tax consequences to the Issuer or the CBC.

(e) Payment Day

If the date for payment of any amount in respect of any Covered Bond or Coupon is not a
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
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in respect of such delay. For these purposes, "Payment Day" means any day which (subject to
Condition 8 (Prescription)) is:

Q) either (1) in relation to any sum payable in a Specified Currency other than euro, a day
on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency
deposits) in the principal financial centre of the country of the relevant Specified
Currency (which if the Specified Currency is Australian dollars shall be Sydney and if
New Zealand dollars Auckland and Wellington) or (2) in relation to any sum payable
in euro, a day on which T2 is operating; and

(i) a day on which commercial banks and foreign exchange markets settle payments and
are open for general business (including dealing in foreign exchange and foreign
currency deposits) in:

(A) in the case of Bearer Covered Bonds in definitive form only, the relevant place
of presentation; and

(B) any Additional Financial Centre specified in the applicable Final Terms.

For the purpose of any payments made in respect of a Global Covered Bond,
the relevant place of presentation shall be disregarded in the definition of
"Payment Day".

j] Interpretation of principal and interest

Any reference in these Conditions to principal in respect of the Covered Bonds shall be deemed
to include, as applicable:

(i) any additional amounts which may be payable with respect to principal under Condition
7 (Taxation) or under any undertaking or covenant given in addition thereto, or in
substitution therefor, pursuant to the Trust Deed;

(i) the Final Redemption Amount of the Covered Bonds;
(iii) the Early Redemption Amount of the Covered Bonds;
(iv) the Optional Redemption Amount(s) (if any) of the Covered Bonds;

(V) in relation to Zero Coupon Covered Bonds, the Amortised Face Amount (as defined in
Condition 6(d) (Redemption and purchase — Early Redemption Amounts));

(vi) any premium and any other amounts (other than interest) which may be payable by the
Issuer under or in respect of the Covered Bonds; and

(vii) any Excess Proceeds which may be payable by the Trustee under or in respect of the
Covered Bonds.

Any reference in these Conditions to interest in respect of the Covered Bonds shall be deemed
to include, as applicable, any additional amounts which may be payable with respect to interest
under Condition 7 (Taxation) or under any undertaking or covenant given in addition thereto, or
in substitution therefor, pursuant to the Trust Deed.

(9) Set-off

If this Condition 5(g) is specified to apply in the applicable Final Terms (i) any payments under
or pursuant to the Covered Bonds shall be made by the Issuer free of set-off and withholding;
and (ii) for the purpose of Registered Definitive Covered Bonds to be issued to a German
insurance company or pension fund under the German Insurance Supervisory Act, the Issuer and
the CBC each hereby waive, for the benefit of all present and future holders of the Registered
Definitive Covered Bonds, any right to set-off (verrekenen, in German: aufrechnen) any amount
against, any right to retain (inhouden, in German: zuriickbehalten) any amount from, and any
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right of pledge (pandrecht, in German: Pfandrecht), including but not limited to any right of
pledge created under the Issuer's General Banking Conditions, with regard to any amount it owes
under or in respect of the Registered Definitive Covered Bonds and any similar right which may
adversely affect the rights under or in respect of the Registered Definitive Covered Bonds. This
waiver (i) applies as far as and as long as and to the extent that the Registered Definitive Covered
Bonds are part of the security funds (Sicherungsvermdgen) within the meaning of the German
Insurance Supervisory Act (Versicherungsaufsichtsgesetz), also in the event of an insolvency or
in the event that insolvency proceedings or similar proceedings are instituted and (ii) prevails
over any present or future agreement with a conflicting content, save in the case of future
agreements only, where such future agreement has a conflicting content which explicitly refers
to this specific waiver.

6. Redemption and purchase
@) Redemption at maturity

Unless previously redeemed or purchased and cancelled as specified below and subject to
Condition 3 (The Guarantee), each Covered Bond will be redeemed by the Issuer at its Final
Redemption Amount specified in the applicable Final Terms in the relevant Specified Currency
on the Final Maturity Date (the "Final Redemption Amount").

(b) Redemption for tax reasons

The Covered Bonds may be redeemed at the option of the Issuer in whole, but not in part, at any
time (if this Covered Bond is not a Floating Rate Covered Bond) or on any Interest Payment
Date (if this Covered Bond is a Floating Rate Covered Bond), on giving not less than 30 nor
more than 60 days' notice to the Trustee, the Registrar and the Principal Paying Agent and, in
accordance with Condition 13 (Notices), the Covered Bondholders (which notice shall be
irrevocable), if the Issuer satisfies the Trustee immediately before the giving of such notice that:

(i) on the occasion of the next payment due under the Covered Bonds, the Issuer has or
will become obliged to withhold or account for tax in respect of Covered Bonds as
referred to in Condition 7 (Taxation) as a result of (1) the Dutch Withholding Tax Act
2021 (Wet bronbelasting 2021) or (2) any change in, or amendment to, the laws or
regulations of a Tax Jurisdiction (as defined in Condition 7 (Taxation)) or any change
in the application or official interpretation of such laws or regulations, which change or
amendment becomes effective on or after the date on which agreement is reached to
issue the first Tranche of the Covered Bonds; 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 additional amounts were a payment in
respect of the Covered Bonds then due.

Prior to the publication of any notice of redemption pursuant to this Condition 6, the Issuer shall
deliver to the Trustee a certificate signed by two authorised signatories of the Issuer stating 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 the Trustee
shall be entitled to accept the certificate as sufficient evidence of the satisfaction of the conditions
precedent set out above, in which event it shall be conclusive and binding on the Covered
Bondholders and the Couponholders.

Covered Bonds redeemed pursuant to this Condition 6(b) will be redeemed at their Early

Redemption Amount referred to in Condition 6(d) below together (if appropriate) with interest
accrued to (but excluding) the date of redemption.
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(c) Redemption at the option of the Issuer (Issuer Call)
If Issuer Call is specified in the applicable Final Terms, the Issuer may, having given:

(i) not less than 15 days nor more than 30 days' notice to the Covered Bondholders in
accordance with Condition 13 (Notices) or such other notice period as may be specified
in the applicable Final Terms; and

(i) not less than 15 days before the giving of the notice referred to in (i), notice to the
Trustee, the Principal Paying Agent and the Registrar,

(which notices shall be irrevocable and shall specify the date fixed for redemption), redeem all
or some only of the Covered Bonds then outstanding on any "Optional Redemption Date"
specified in the applicable Final Terms and at the Optional Redemption Amount(s) specified in
the applicable Final Terms, together, if appropriate, with interest accrued to (but excluding) the
relevant Optional Redemption Date, provided that no Issuer Event of Default has occurred and
is continuing. Any such (partial) redemption must be of a nominal amount not less than the
Minimum Redemption Amount and not more than the Maximum Redemption Amount, in each
case as may be specified in the applicable Final Terms. In the case of a partial redemption of
Covered Bonds, the Covered Bonds to be redeemed (the "Redeemed Covered Bonds") will be
selected individually by lot, in the case of Redeemed Covered Bonds represented by Definitive
Covered Bonds, and where applicable in accordance with the rules of Euroclear and/or
Clearstream, Luxembourg (to be reflected in the records of Euroclear and Clearstream,
Luxembourg as either a pool factor or a reduction in nominal amount, at their discretion) and/or
Euroclear Netherlands and/or, as the case may be, DTC, in the case of Redeemed Covered Bonds
represented by a Global Covered Bond, in each case, not more than 30 days prior to the date
fixed for redemption (such date of selection being hereinafter called the "Selection Date"). In
the case of Redeemed Covered Bonds (i) represented by Definitive Covered Bonds, a list of the
serial numbers and (ii) in the case of Registered Covered Bonds, the nominal amount drawn and
the holders thereof, of such Redeemed Covered Bonds will be published in accordance with
Condition 13 (Notices) not less than 15 days prior to the date fixed for redemption. The aggregate
nominal amount of Redeemed Covered Bonds represented by Definitive Covered Bonds shall
bear the same proportion to the aggregate nominal amount of all Redeemed Covered Bonds as
the aggregate nominal amount of Definitive Covered Bonds outstanding bears to the aggregate
nominal amount of the Covered Bonds outstanding, in each case on the Selection Date, provided
that 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 Covered Bonds represented by a Global Covered Bond shall be equal to the balance
of the Redeemed Covered Bonds. No exchange of the relevant Global Covered Bond will be
permitted during the period from (and including) the Selection Date to (and including) the date
fixed for redemption pursuant to this paragraph (c) and notice to that effect shall be given by the
Issuer to the Covered Bondholders in accordance with Condition 13 (Notices) at least five days
prior to the Selection Date.

(d) Early Redemption Amounts

For the purpose of paragraph (b) above and Condition 9 (Events of Default and Enforcement),
each Covered Bond will be redeemed at its Early Redemption Amount calculated as follows
(each, the relevant "Early Redemption Amount"):

(i) in the case of a Covered Bond with a Final Redemption Amount equal to the Issue Price,
at the Final Redemption Amount thereof;

(i) in the case of a Covered Bond (other than a Zero Coupon Covered Bond) with a Final
Redemption Amount which is or may be less or greater than the Issue Price or which is
payable in a Specified Currency other than that in which the Covered Bond is
denominated, at the amount specified in the applicable Final Terms or, if no such
amount or manner is so specified in the applicable Final Terms, at its nominal amount;

(iii) in the case of a Zero Coupon Covered Bond, at the Amortised Face Amount (as defined
below); or
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(iv) such other redemption amount as may be specified in the applicable Final Terms.
The "Amortised Face Amount” = RP x (1 + AY)y

where:

"RP"  means the Reference Price specified in the applicable Final Terms;

"AY" means the Accrual Yield specified in the applicable Final Terms, expressed as a
decimal; and

y is a fraction the numerator of which is equal to the number of days (calculated on the
basis of a 360-day year consisting of 12 months of 30 days each) from (and including)
the Issue Date of the first Tranche of the Covered Bonds to (but excluding) the date
fixed for redemption or (as the case may be) the date upon which such Covered Bond
becomes due and repayable and the denominator of which is 360,

provided that where such calculation is to be made for a period which is not a whole number of
years, it shall be made (A) in the case of a Zero Coupon Covered Bond payable in a specified
currency other than euro, on the basis of a 360-day year consisting of 12 months of 30 days each
or (B) in the case of a Zero Coupon Covered Bond payable in euro, on the basis of the actual
number of days elapsed divided by 365 (or, if any of the days elapsed falls in a leap year, the
sum of (x) the number of those days falling in a leap year divided by 366 and (y) the number of
those days falling in a non-leap year divided by 365) or (C) such other redemption amount of a
Zero Coupon Covered Bond as may be specified in the applicable Final Terms.

(e) Purchases

The Issuer and/or any other member of the ING Group from time to time and the CBC may at
any time purchase Covered Bonds (provided that, in the case of Bearer Definitive Covered
Bonds, all unmatured Coupons and Talons appertaining thereto are purchased therewith) at any
price in the open market or otherwise. If purchases are made by tender, tenders must be available
to all Covered Bondholders alike. Such Covered Bonds may be held, reissued, resold or, at the
option of the Issuer, such member of the ING Group or the CBC, surrendered to any Paying
Agent for cancellation.

(j] Cancellation

All Bearer Covered Bonds which are redeemed will forthwith be cancelled (together with all
unmatured Coupons and Talons attached thereto or surrendered therewith at the time of
redemption). All Bearer Covered Bonds so cancelled and any Bearer Covered Bonds purchased
and cancelled pursuant to paragraph (e) above (together with all unmatured Coupons and Talons
cancelled therewith) shall be forwarded to the Principal Paying Agent and cannot be reissued or
resold.

(9) Late payment on Zero Coupon Covered Bonds

If the amount payable in respect of any Zero Coupon Covered Bond upon redemption of such
Zero Coupon Covered Bond pursuant to paragraph (a), (b) or (c) above or upon its becoming
due and repayable as provided in Condition 9 (Events of Default and Enforcement) is improperly
withheld or refused, the amount due and repayable in respect of such Zero Coupon Covered
Bond shall be the amount calculated as provided in paragraph (d)(iii) above as though the
references therein to the date fixed for the redemption or the date upon which such Zero Coupon
Covered Bond becomes due and payable were replaced by references to the date which is the
earlier of:

(i) the date on which all amounts due in respect of such Zero Coupon Covered Bond have
been paid; and

(i) five days after the date on which the full amount of the moneys payable in respect of
such Zero Coupon Covered Bonds has been received by the Principal Paying Agent or

\\1093572 4123-5208-8910 v8 Hogan Lovells



- 140 -

the Trustee and notice to that effect has been given to the Covered Bondholders in
accordance with Condition 13 (Notices).

(h) Redemption due to illegality

The Covered Bonds of all Series may be redeemed at the option of the Issuer in whole, but not
in part, at any time, on giving not less than 30 nor more than 60 days' notice to the Trustee, the
Registrar and the Principal Paying Agent and, in accordance with Condition 13 (Notices), all
Covered Bondholders (which notice shall be irrevocable), if the Issuer satisfies the Trustee
immediately before the giving of such natice that it has, or will, before the next Interest Payment
Date of any Covered Bond of any Series, become unlawful for the Issuer to make any payments
under the Covered Bonds as a result of any change in, or amendment to, the applicable laws or
regulations or any change in the application or official interpretation of such laws or regulations,
which change or amendment has become or will become effective before the next such Interest
Payment Date.

Covered Bonds redeemed pursuant to this Condition 6(h) will be redeemed at their Early
Redemption Amount referred to in Condition 6(d) (Redemption and purchase — Early
Redemption Amounts) above together (if appropriate) with interest accrued to (but excluding)
the date of redemption.

Q) Certificate

Prior to the publication of any notice of redemption pursuant to this Condition 6 (Redemption
and purchase), the Issuer shall deliver to the Trustee a certificate signed by two authorised
signatories of the Issuer stating 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 the Trustee shall be entitled to accept the certificate as sufficient
evidence of the satisfaction of the conditions precedent set out above, in which event it shall be
conclusive and binding on all Covered Bondholders.

7. Taxation

All payments of principal and interest in respect of the Covered Bonds and Coupons by the Issuer or the
CBC, as the case may be, will be made without withholding or deduction of any present or future taxes
or duties of whatever nature imposed or levied by or on behalf of any Tax Jurisdiction unless such
withholding or deduction is required by law. In the event of a withholding or deduction being made by
the Issuer in respect of a payment made by it, the Issuer will not be obliged to pay any additional amounts
as a consequence.

Should any payments made by the CBC under the Guarantee be made subject to any withholding or
deduction on account of taxes or duties of whatever nature imposed or levied by or on account of any Tax
Jurisdiction the CBC will not be obliged to pay any additional amounts as a consequence.

As used herein:

"Relevant Date" in relation to a payment means the date on which such payment first becomes due,
except that, if the full amount of the moneys payable has not been duly received by the Trustee or the
Principal Paying 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 Covered Bondholders in
accordance with Condition 13 (Notices); and

"Tax Jurisdiction" means The Netherlands or any political subdivision or any authority thereof or therein
having power to tax.

Condition relating to FATCA

Notwithstanding any other provision in these Conditions, the Issuer and the CBC shall be permitted to
withhold or deduct any amounts required by the rules of U.S. Internal Revenue Code of 1986 Sections
1471 through 1474 (or any amended or successor provisions) ("FATCA") or pursuant to any agreement
with the U.S. Internal Revenue Service or any law implementing an intergovernmental approach to
FATCA ("FATCA withholding").
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The Issuer and the CBC will have no obligation to pay additional amounts or otherwise indemnify a
holder/an investor for any FATCA withholding deducted or withheld by the Issuer, the CBC, any the
Paying Agent, the Registrar or any other party.

8. Prescription

The Covered Bonds and Coupons will become void unless presented for payment within a period of five
years after the date on which the relevant payment first became due, subject in each case to the provisions
of Condition 5(b) (Payments — Presentation of Bearer Definitive Covered Bonds and Coupons).

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 to this Condition 8 or Condition 5(b) (Payments —
Presentation of Bearer Definitive Covered Bonds and Coupons) or any Talon which would be void
pursuant to Condition 5(b) (Payments — Presentation of Bearer Definitive Covered Bonds and Coupons).

9. Events of Default and Enforcement
@) Issuer Events of Default

An "lIssuer Acceleration Notice" means a notice from the Trustee in writing to the Issuer that
as against the Issuer (but not against the CBC) each Covered Bond of each Series is, and each
such Covered Bond shall thereupon immediately become, due and repayable at its Early
Redemption Amount together with accrued interest as provided in the Trust Deed.

The Trustee at its discretion may, and:
Q) in relation to the defaults set out in subparagraphs (i) and (v) below; or
2 if so directed by a Programme Resolution of the Covered Bonds,

shall give an Issuer Acceleration Notice (subject in each case to being indemnified and/or
secured to its satisfaction), if any of the following events (each a "Issuer Event of Default")
shall occur and be continuing:

(i) default is made by the Issuer for a period of 7 calendar days or more in the payment of
any principal or redemption amount, or for a period of 14 calendar days or more in the
payment of any interest of the Covered Bonds of any Series when due; or

(i) a default is made in the performance by the Issuer of any material obligation (other than
any obligation for the payment of principal, redemption amount or interest in respect of
the Covered Bonds of any Series) under the provisions of the Covered Bonds of any
Series or the Trust Deed or any other Transaction Document to which the Issuer is a
party which (unless certified by the Trustee, in its opinion, to be incapable of remedy)
shall continue for more than 30 calendar days after written notification requiring such
default to be remedied and indicating that this provision may be invoked if it is not so
remedied, shall have been given to the Issuer by the Trustee in accordance with the
Trust Deed; or

(iii) an order is made or an effective resolution passed for the dissolution or winding up of
the Issuer (except a dissolution or winding up for the purpose of (a) a merger,
reconstruction, amalgamation, or following the transfer of all or substantially all of the
assets of the Issuer, for which Rating Agency Confirmation has been obtained or (b) a
demerger or split-off (splitsing of afsplitsing) for which Rating Agency Confirmation
has been obtained); or

(iv) a liquidator, receiver or other similar officer is appointed in relation to the Issuer or in
relation to the whole of its assets; or the Issuer initiates or consents to judicial
proceedings relating to its bankruptcy (faillissement) or equivalent or analogous
proceedings under any applicable law, or shall make a conveyance, assignment or
assignation for the benefit of, or shall enter into any composition (akkoord) with, its
creditors generally; or
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()] the Issuer is adjudged or found bankrupt (failliet) or equivalent or analogous judgments
or measures under any applicable law, are imposed on the Issuer,

provided that (1) in case an event described in paragraph (ii) above shall occur, the Trustee shall
only deliver an Issuer Acceleration Notice if it shall have certified in writing to the Issuer that
such event is, in its opinion, materially prejudicial to the interests of the Covered Bondholders
of any Series and (2) failure by the Issuer to comply with the CB Legislation shall not in itself
be an Issuer Event of Default, unless such breach by the Issuer is also a breach of its obligations
under the Covered Bonds or Coupons of any Series, the Trust Deed or any other Transaction
Document to which the Issuer is a party which constitutes an Issuer Event of Default in
accordance with paragraph (ii) above.

Upon delivery of an Issuer Acceleration Notice pursuant to this Condition 9(a), the Trustee shall
forthwith serve a notice to pay (the "Notice to Pay") on the CBC pursuant to the Guarantee and
the CBC shall be required to make payments of Guaranteed Amounts when the same shall
become Due for Payment in accordance with the terms of the Guarantee.

Following the occurrence of an Issuer Event of Default and service of an Issuer Acceleration
Notice, the Trustee may or shall take such proceedings against the Issuer in accordance with the
first paragraph of Condition 9(c) (Enforcement).

The Trust Deed provides that all moneys received by the Trustee from the Issuer or any
administrator, liquidator, trustee or other similar official appointed in relation to the Issuer
following the occurrence of an Issuer Event of Default and service of an Issuer Acceleration
Notice and a Notice to Pay (the "Excess Proceeds"), shall, unless a CBC Event of Default has
occurred which is continuing, be paid by the Trustee on behalf of the Covered Bondholders of
the relevant Series to the CBC for its own account, as soon as practicable, and shall be held by
the CBC in the AIC Account and shall be used by the CBC in the same manner as all other
moneys from time to time standing to the credit of the AIC Account. Any Excess Proceeds
received by the Trustee shall discharge pro tanto the obligations of the Issuer in respect of the
Covered Bonds and Coupons for an amount equal to such Excess Proceeds. However, the receipt
by the Trustee of any Excess Proceeds shall not reduce or discharge any of the obligations of the
CBC under the Guarantee.

Each Covered Bondholder shall be deemed to have irrevocably directed the Trustee to pay the
Excess Proceeds to the CBC in the manner as described above.

(b) CBC Events of Default

A "CBC Acceleration Notice" means a notice in writing to the CBC copied to the Issuer that
each Covered Bond of each Series is, and each Covered Bond of each Series shall as against the
Issuer (if not already due and repayable against it following an Issuer Event of Default) and,
through the Guarantee, as against the CBC, thereupon immediately become, due and repayable
at its Early Redemption Amount together with accrued interest as provided in the Trust Deed
and after delivery of such CBC Acceleration Notice, the Security shall become enforceable.

The Trustee at its discretion may, and, if so directed by a Programme Resolution, shall give a
CBC Acceleration Naotice (subject in each case to being indemnified and/or secured to its
satisfaction), if any of the following events (each a "CBC Event of Default") shall occur and be
continuing:

(i) default is made by the CBC under the Guarantee for a period of 7 calendar days or more
in the payment of any principal or redemption amount, or for a period of 14 calendar
days or more in the payment of any interest when due;

(i) a default is made in the performance or observance by the CBC of any material
obligation binding upon it (other than any obligation for the payment of Guaranteed
Amounts in respect of the Covered Bonds of any Series) under the Trust Deed, the
Security Documents or any other Transaction Document to which the CBC is a party
which (unless certified by the Trustee, in its opinion, to be incapable of remedy) shall
continue for more than 30 calendar days after written notification requiring such default
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to be remedied and indicating that this provision may be invoked if it is not so remedied
shall have been given to the CBC by the Trustee in accordance with the Trust Deed,;

(iii) an order is made or an effective resolution passed for the dissolution or winding up of
the CBC;

(iv) the CBC ceases to carry on its business or substantially all its business;

(v) a liquidator, receiver or other similar officer is appointed in relation to the CBC or in
relation to the whole or any major part of its assets or a conservatory attachment
(conservatoir beslag) or an executory attachment (executoriaal beslag) or other process
is levied or enforced upon or sued out against the whole or any major part of its assets
or the CBC initiates or consents to judicial proceedings relating to its bankruptcy
(faillissement) or (preliminary) suspension of payments ((voorlopige) surseance van
betaling), or equivalent or analogous proceedings under any applicable law, or makes
a conveyance, assignment or equivalent or assignation for the benefit of, or shall enter
into any composition (akkoord) with, its creditors generally;

(vi) the CBC is adjudged or found bankrupt (failliet) or equivalent or analogous judgments
or measures under any applicable law, are imposed on the CBC;

(vii) the Guarantee is not, or is claimed by the CBC not to be, in full force and effect; or

(viii)  the Amortisation Test (as set out in the Asset Monitor Agreement) is not satisfied on
any Calculation Date following the service of a Notice to Pay on the CBC,

provided that in case an event described in paragraph (ii) above shall occur, the Trustee shall
only deliver a CBC Acceleration Notice if it shall have certified in writing to the CBC that such
event is, in its opinion, materially prejudicial to the interests of the Covered Bondholders of any
Series.

Following the occurrence of a CBC Event of Default which is continuing and service of a CBC
Acceleration Notice, the Trustee may or shall take proceedings or steps against the Issuer and
the CBC in accordance with Condition 9(c) (Events of Default and Enforcement — Enforcement)
and the Covered Bondholders shall have a claim against the CBC, under the Guarantee, for the
Early Redemption Amount together with accrued interest as provided in the Trust Deed in
respect of each Covered Bond.

In this Condition, and in other Conditions unless separately defined therein:

"Calculation Date" means the date falling two Business Days before each CBC Payment Date.
The "relevant” Calculation Date in respect of any Calculation Period will be the first Calculation
Date falling after the end of that period and the "relevant™ Calculation Date in respect of any
CBC Payment Date will be the last Calculation Date prior to that CBC Payment Date.

"Calculation Period" means the period from the Programme Date to the last day of the month
succeeding the month in which the Programme Date falls and thereafter, each period from (and
including) the first day of each month to the last day of that same month.

"Calculation Agent" means, in relation to the Covered Bonds of any Series, the Principal Paying
Agent, or such other person appointed as calculation agent in relation to such Covered Bonds
pursuant to any relevant Calculation Agency Agreement and as specified in the applicable Final
Terms as the party responsible for calculating the interest rate(s) and interest amount(s) and/or
such other rate(s) and/or amount(s) as may be specified in the relevant Final Terms.

"CBC Payment Date" means the 28th day of each month or, if such day is not a Business Day,
the next following Business Day unless it would thereby fall into the next calendar month, in
which event such CBC Payment Date shall be brought forward to the immediately preceding
Business Day.

(c) Enforcement
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The Trustee may at any time after service of an Issuer Acceleration Notice (in the case of the
Issuer) or a CBC Acceleration Notice (in the case of both the Issuer and the CBC), at its
discretion and without further notice, take such proceedings against the Issuer and/or the CBC,
as the case may be, to enforce the provisions of the Trust Deed, the Covered Bonds and the
Coupons, but it shall not be bound to take any such enforcement proceedings in relation to the
Trust Deed, the Covered Bonds or the Coupons or any other Transaction Document unless it
shall have been so directed by a Programme Resolution and it shall have been indemnified and/or
secured to its satisfaction.

The Trustee may at any time, at its discretion and without further notice, take such proceedings
against the CBC and/or any other person as it may think fit to enforce the provisions of the
Security Documents and may, at any time after the Security has become enforceable, take such
steps as it may think fit to enforce the Security, but it shall not be bound to take any such steps
unless (i) (a) it shall have been so directed by a Programme Resolution or (b) it shall have been
directed in writing to do so by each of the other Secured Creditors (other than the Issuer) and (ii)
it shall have been indemnified and/or secured to its satisfaction.

(d) No action by Covered Bondholders or Couponholders

Subject to the provisions of the Trust Deed only the Trustee may pursue the remedies available
under the applicable law or under the relevant Transaction Documents to enforce the Security
and no Covered Bondholder or Couponholder shall be entitled to proceed directly against the
CBC. In particular, none of the Covered Bondholders or Couponholders (nor any person on its
or their behalf, other than the Trustee where appropriate) are entitled:

(i) otherwise than as permitted by these Conditions and the Trust Deed, to direct the
Trustee to enforce the performance of any provision of the Covered Bonds or the
Security or take any proceedings against the CBC to enforce the Security; or

(i) to take or join any person in taking any steps against the CBC for the purpose of
obtaining payment of any amount due by the CBC to such Covered Bondholders and
Couponholders; or

(iii) until the date falling two years and a day after the date on which the Trustee has certified
that no further Covered Bonds are outstanding and all of the CBC's obligations under
the Transaction Documents to all Transaction Parties have been satisfied in full, to
initiate or join any person in initiating any Insolvency Proceeding in relation to the
CBC; or

(iv) to take or join in the taking of any steps or proceedings which would result in the
relevant Priorities of Payments not being observed.

(e) Limited recourse

The recourse of the Covered Bondholders and the Couponholders against the CBC pursuant to
the Guarantee is limited as follows:

(i) a Covered Bondholder will have a right of recourse (verhaalsrecht) (indirectly) only in
respect of the Secured Property and will not have any claim, by operation of law or
otherwise, against, or recourse to any of the CBC's other assets; and

(i) sums payable to each Covered Bondholder in respect of the CBC's obligations to such
Covered Bondholder shall be limited to the lesser of (a) the aggregate amount of all
sums due and payable to such Covered Bondholder and (b) the aggregate amounts
received, realised or otherwise recovered by or for the account of the Trustee in respect
of the Secured Property whether pursuant to enforcement of the Security or otherwise,
net of any sums which are (1) excluded from application in accordance with the relevant
Priority of Payments or (2) payable by the CBC in accordance with the relevant Priority
of Payments in priority to or pari passu with sums payable to such Covered Bondholder;
and
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(iii) if following final enforcement of the Security the Trustee certifies, in its sole discretion,
that the CBC has insufficient funds to pay in full all of the CBC's obligations to such
Covered Bondholder, then such Covered Bondholder shall have no further claim against
the CBC in respect of any such unpaid amounts and such unpaid amounts shall be
discharged in full.

10. Replacement of Bearer Covered Bonds Coupons and Talons; copies of Registered Covered Bonds
Deeds

Should any (i) Bearer Covered Bond Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it
may be replaced at the specified office of the Principal Paying Agent or (ii) person in whose name a
Registered Covered Bond is registered in the Register require a copy of the relevant Registered Covered
Bonds Deed, it may be requested at the specified office of the Registrar in either case 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 Bearer Covered
Bonds Coupons or Talons must be surrendered before replacements will be issued.

11. Paying Agents, Transfer Agents and Registrar

The names of the initial Paying Agents, the initial Transfer Agents and the initial Registrar and their
initial specified offices are set out in the Securities Note.

The Issuer is entitled, with the prior written approval of the Trustee (such approval not to be unreasonably
withheld or delayed), to vary or terminate the appointment of any Paying Agent, any Transfer Agent and
the Registrar and/or appoint additional or other Paying Agents, Transfer Agents or Registrars and/or
approve any change in the specified office through which any Paying Agent, any Transfer Agent or
Registrar acts, provided that:

@) there will at all times be a Principal Paying Agent and, as long as any Registered Covered Bonds
are outstanding, a Registrar;

(b) so long as any of the Registered Global Covered Bonds are held through DTC (or a hominee on
its behalf), there will at all times be a Transfer Agent with a specified office in New York City;

() so long as the Covered Bonds are listed, quoted and/or traded on or by any competent listing
authority, on any stock exchange or quotation system, there will at all times be a Paying Agent
with a specified office in such place as may be required by the rules and regulations of the
relevant competent authority or stock exchange; and

(d) it will ensure that it maintains a Paying Agent in an EU Member State that will not be obliged
to withhold or deduct tax.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York City
in the circumstances described in Condition 5(d) (Payments — General provisions applicable to
payments). Any variation, termination, appointment or change shall only take effect (other than in the
case of a bankruptcy, an insolvency or any equivalent or analogous proceeding, 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 Covered Bondholders in accordance with Condition 13 (Notices).

In acting under the Agency Agreement, the Paying Agents and the Registrar act solely as agents of the
Issuer and the CBC and, in certain circumstances specified therein, of the Trustee and do not assume any
obligation to, or relationship of agency or trust with, any Covered Bondholders or Couponholders. The
Agency Agreement contains provisions permitting any entity into which any Paying Agent, any Transfer
Agent or the Registrar 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 or registrar.

12. 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 Principal Paying Agent or any other Paying Agent in exchange for a further Coupon sheet including
(if such further Coupon sheet does not include Coupons to (and including) the final date for the payment
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of interest due in respect of the Covered Bond to which it appertains) a further Talon, subject to the
provisions of Condition 8 (Prescription).

Notices

All notices regarding the Bearer Covered Bonds will be deemed to be validly given if published in (i) at
least one daily newspaper of wide circulation in The Netherlands, which is expected to be Het Financieele
Dagblad, (ii) if and for so long as the Bearer Covered Bonds are admitted to trading on the market of the
Luxembourg Stock Exchange appearing on the list of regulated markets issued by the European
Commission and the rules of such exchange so require, in a daily newspaper of general circulation in
Luxembourg, which is expected to be the Luxemburger Wort or on the website of the Luxembourg Stock
Exchange (www.bourse.lu) and (iii) if so specified in the applicable Final Terms, a leading English
language daily newspaper of general circulation in London. The Issuer shall also ensure that notices are
duly published in a manner which complies with the rules of any competent listing authority, stock
exchange or quotation system on or by which the Covered Bonds are for the time being listed, quoted
and/or traded or by which they have been admitted to listing, quotation and/or trading including
publication on the website of the relevant stock exchange or relevant authority if required by these rules.
Any such notice will be deemed to have been given on the date of the first publication or, where required
to be published in more than one newspaper, on the date of the first publication in all required newspapers.
If publication as provided above is not practicable, a notice will be given in such other manner, and will
be deemed to have been given on such date, as the Trustee shall approve.

Until such time as any Bearer Definitive Covered Bonds are issued, there may, so long as the Bearer
Covered Bond(s) is or are held in its or their entirety on behalf of Euroclear, Clearstream, Luxembourg
and/or Euroclear Netherlands, be substituted for such publication in any newspaper or website the
delivery of the relevant notice to Euroclear, Clearstream, Luxembourg and/or Euroclear Netherlands (as
the case may be) for communication by them to the holders of beneficial interests in the Bearer Covered
Bonds, except for Covered Bonds listed on the Luxembourg Stock Exchange. Any such notice delivered
on or prior to 4.00 p.m. (local time) on a business day in the city in which it is delivered will be deemed
to have been given to the holders of the Bearer Covered Bonds on such business day. A notice delivered
after 4.00 p.m. (local time) on a business day in the city in which it is delivered will be deemed to have
been given to the holders of the Bearer Covered Bonds on the next following business day in such city.

Notices to be given by any Covered Bondholder shall be in writing and given by lodging the same,
together (in the case of any Bearer Definitive Covered Bonds) with the relative Covered Bond or Covered
Bonds, with the Principal Paying Agent or (in the case of Registered Definitive Covered Bonds) the
Registrar. Whilst any of the Covered Bonds are represented by a Global Covered Bond, such notice may
be given by any holder of a Covered Bond to the Principal Paying Agent and/or the Registrar through
Euroclear, Clearstream, Luxembourg, Euroclear Netherlands and/or DTC, as the case may be, in such
manner as the Principal Paying Agent or the Registrar, as the case may be, and Euroclear, Clearstream,
Luxembourg, Euroclear Netherlands and/or DTC, as the case may be, may approve for this purpose.

A copy of each notice given in accordance with this Condition 13 shall be provided to the relevant stock
exchange if the relevant Covered Bonds are listed on such relevant stock exchange and the rules of such
relevant stock exchange so require.

Meetings of Covered Bondholders, modification and waiver

The Trust Deed contains provisions for convening meetings of the Covered Bondholders of any Series to
consider any matter affecting their interests, including the sanctioning by Extraordinary Resolution of a
modification of the Covered Bonds of such Series or the related Coupons or of any of the Transaction
Documents (subject as provided below and in the Trust Deed). Such a meeting may be convened by the
Issuer and the CBC (acting together) or the Trustee and shall be convened by the Issuer if required in
writing by Covered Bondholders of a Series holding not less than fifteen per cent. of the aggregate
Principal Amount Outstanding of the Covered Bonds of such Series for the time being remaining
outstanding. The quorum at any such meeting in respect of any Series for passing an Extraordinary
Resolution is: (i) at least two persons holding or representing not less than fifty per cent. of the aggregate
Principal Amount Outstanding of the Covered Bonds of such Series for the time being outstanding, or at
any adjourned meeting at least two persons holding or representing Covered Bondholders of such Series
whatever the nominal amount of the Covered Bonds of such Series so held or represented; (ii) at any
meeting the business of which includes the modification of certain provisions of the Covered Bonds of a
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Series, the related Coupons or the Trust Deed (including a reduction or cancellation of the amount payable
in respect of such Covered Bonds, the alteration of the currency in which payments under such Covered
Bonds are to be made, the alteration of the majority required to pass an Extraordinary Resolution, any
amendment to the Guarantee or the Security Documents (except in a manner determined by the Trustee
not to be materially prejudicial to the interests of the Covered Bondholders of any Series) or the sanction
of any scheme or proposal for the exchange of such Covered Bonds in respect of such Series (each, a
"Series Reserved Matter" all as more particularly set out in the Trust Deed)): at least two persons holding
or representing not less than two thirds of the aggregate Principal Amount Outstanding of the Covered
Bonds of such Series for the time being outstanding, or at any adjourned meeting at least two persons
holding or representing not less than one-third of the aggregate Principal Amount Outstanding of the
Covered Bonds of such Series for the time being outstanding. So long as at least the relevant percentage
of the aggregate Principal Amount Outstanding of the outstanding Covered Bonds is represented by the
Temporary Global Covered Bond, the Permanent Global Covered Bond or the Registered Covered Bond,
a person appointed in relation thereto or being the holder of the Covered Bonds represented thereby shall
be deemed to be two persons holding or representing the relevant percentage for the purpose of forming
a quorum.

An Extraordinary Resolution passed at any meeting of the Covered Bondholders of a Series shall, subject
as provided below, be binding on all the Covered Bondholders of such Series, whether or not they are
present at the meeting, and on all Couponholders in respect of such Series. Pursuant to the Trust Deed,
the Trustee may convene a single meeting of the Covered Bondholders of more than one Series if in the
opinion of the Trustee there is no conflict between the holders of such Covered Bonds, in which event
the provisions of this paragraph shall apply thereto mutatis mutandis.

Notwithstanding the preceding paragraphs of this Condition 14 (Meetings of Covered Bondholders,
modification and waiver), any resolution to direct the Trustee (i) to accelerate the Covered Bonds pursuant
to Condition 9 (Events of Default and Enforcement); (ii) to take any enforcement action, or (iii) to remove
or replace the Trustee's Director shall only be capable of being passed by a Programme Resolution. Any
such meeting to consider a Programme Resolution may be convened by the Issuer, the CBC or the Trustee
or by Covered Bondholders of any Series. The quorum at any such meeting for passing a Programme
Resolution is at least two persons holding or representing not less than two thirds of the aggregate
Principal Amount Outstanding of the Covered Bonds of all Series for the time being outstanding, or at
any adjourned such meeting one or more persons holding or representing Covered Bonds whatever the
nominal amount of the Covered Bonds of any Series so held or represented. So long as at least the relevant
percentage of the aggregate Principal Amount Outstanding of the outstanding Covered Bonds is
represented by the Temporary Global Covered Bond, the Permanent Global Covered Bond or the
Registered Covered Bond, a person appointed in relation thereto or being the holder of the Covered Bonds
represented thereby shall be deemed to be two persons holding or representing the relevant percentage
for the purpose of forming a quorum. A Programme Resolution passed at any meeting of the Covered
Bondholders of all Series shall be binding on all Covered Bondholders and Couponholders of all Series,
whether or not present at such meeting, and each of the Covered Bondholders and Couponholders shall
be bound to give effect to it accordingly.

An Extraordinary Resolution and a Programme Resolution may also be taken in writing (whether
contained in one document or several documents in the same form, each signed by or on behalf of one or
more Covered Bondholders) or through the electronic communications systems of the relevant clearing
system(s) (in accordance with their operating rules and procedures) by or on behalf of (i) all holders who
are for the time being entitled to receive notice of a meeting of Covered Bondholders in accordance with
the Provisions for Meetings of Covered Bondholders (in the case of an Extraordinary Resolution) or (ii)
not less than twenty five per cent. of the aggregate Principal Amount Outstanding of the Covered Bonds
of all Series then outstanding as if they were a single Series (in the case of a Programme Resolution).

In connection with any meeting or resolution of Covered Bondholders of more than one Series where
such Covered Bonds are not denominated in euro, the nominal amount of the Covered Bonds of any
Series not denominated in euro shall be converted into euro at the relevant Structured Swap Rate.

The Trustee may concur with the Issuer and the CBC and agree (or, in the case of the Trustee where such
modification arises in respect of the matters set out in (c) and (d) below, is obliged to agree (subject as
provided in the Trust Deed)), without the consent of the Covered Bondholders or Couponholders of any
Series and without the consent of the other Secured Creditors (save in relation to (c) and (d) below where
the consent of any Secured Creditor (other than the CBC and the Covered Bondholders) party to the
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relevant Transaction Document to be amended shall be required) (and for this purpose the Trustee may
disregard whether any such modification relates to a Series Reserved Matter), to:

@) any modification of the Covered Bonds of one or more Series, the related Coupons or any
Transaction Document and/or designate further creditors as Secured Creditors provided that (i)
in the opinion of the Trustee such modification and/or designation is not materially prejudicial
to the interests of any of the Covered Bondholders of any Series or any of the other Secured
Creditors (other than the CBC) (in which respect the Trustee may rely upon the consent in
writing of any other Secured Creditor as to the absence of material prejudice to the interests of
such Secured Creditor) and (ii) it has not been informed in writing by any Secured Creditor
(other than any Covered Bondholder(s)) that such Secured Creditor will be materially prejudiced
thereby (other than a Secured Creditor who has given his/her written consent as aforesaid); or

(b) any modification of the Covered Bonds of any one or more Series, the related Coupons or any
Transaction Document which is of a formal, minor or technical nature or is made to correct a
manifest error or an error established as such to the satisfaction of the Trustee or to comply with
mandatory provisions of law; or

O] any modification of the Covered Bonds of one or more Series, the related Coupons or any
Transaction Document as requested by the Issuer and/or the CBC in order to enable the Issuer
and/or the CBC to comply with any requirements which apply to it under Regulation (EU)
648/2012 (as amended from time to time, "EMIR") subject as provided further pursuant to the
terms of the Trust Deed; or

(d) any modification of the Covered Bonds of one or more Series, the related Coupons or any
Transaction Document, required or necessary in connection with any change, after the issue date
of the first Tranche of the relevant Covered Bonds, to any laws or regulations (including without
limitation the laws and regulations of the Netherlands and the European Union) applicable or
relevant with respect to covered bonds (gedekte obligaties) to ensure that the Issuer, the CBC
and/or Covered Bondholders enjoy the full benefits of such legislation, subject as provided
further pursuant to the terms of the Trust Deed,

provided that any such modification (other than pursuant to paragraph (b)) is notified to the Rating
Agencies.

The prior consent of the Trustee, the Covered Bondholders and the other Secured Creditors (other than
the Secured Creditor party to the relevant Transaction Document to be amended) will not be required and
will not be obtained, and the Trustee is obliged to concur with the Issuer, the CBC and the Principal
Paying Agent in making any Benchmark Amendments, Benchmark Replacement Conforming Changes
or Benchmark Replacement Conforming Changes Il contemplated by Condition 4(c) in respect of the
relevant Series of Covered Bonds and making such other amendments to the relevant Series of Covered
Bonds, the related Coupons or any Transaction Document as are necessary in the reasonable judgement
of the Issuer and the CBC to facilitate the Benchmark Amendments, Benchmark Replacement
Conforming Changes or Benchmark Replacement Conforming Changes Il envisaged by Condition 4(c)
including making changes to any benchmark rate referred to in any Swap Agreement for the purpose of
aligning any such hedging agreement with the proposed Benchmark Amendments, Benchmark
Replacement Conforming Changes or Benchmark Replacement Conforming Changes Il pursuant to
Condition 4(c), provided that the Trustee shall not be obliged to agree to any such modification which, in
the sole opinion of the Trustee would have the effect of (a) exposing the Trustee to any liability against
which it has not been indemnified and/or secured and/or pre-funded to its satisfaction or (b) increasing
the obligations or duties, or decreasing the protections, of the Trustee in the Transaction Documents
and/or the Covered Bonds.

The Trustee may also agree, without the consent of the Covered Bondholders of any Series, and/or
Couponholders or any other Secured Creditor, to the waiver or authorisation of any breach or potential
breach of any of the provisions of the Covered Bonds of any Series or any Transaction Document, or
determine, without any such consent as aforesaid, that any Issuer Event of Default or CBC Event of
Default or Potential Issuer Event of Default or Potential CBC Event of Default shall not be treated as
such, where, in any such case, it is not, in the opinion of the Trustee, materially prejudicial to the interests
of any of the Secured Creditors (in which respect the Trustee may (without further enquiry) rely upon the
consent in writing of any other Secured Creditor as to the absence of material prejudice to the interests of
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such Secured Creditor) provided that the Trustee has not been informed by any Secured Creditor (other
than any Covered Bondholder(s)) that such Secured Creditor will be materially prejudiced thereby (other
than a Secured Creditor who has given its written consent as aforesaid) and provided further that the
Trustee shall not exercise any such powers conferred upon it in contravention of any express direction by
a Programme Resolution (but so that no such direction or request shall affect any authorisation, waiver
or determination previously given or made) or so as to authorise or waive any such breach or proposed
breach relating to any of the matters the subject of the Series Reserved Matters.

Any such modification, waiver, authorisation or determination shall be binding on all Covered
Bondholders of all Series for the time being outstanding, the related Couponholders and the other Secured
Creditors, and unless the Trustee otherwise agrees, any such modification shall be notified by the Issuer
to the Covered Bondholders of all Series for the time being outstanding, the other Secured Creditors and
the Rating Agencies in accordance with the relevant terms and conditions as soon as practicable
thereafter.

In connection with the exercise by it of any of its powers, authorities and discretions (including, without
limitation, any modification, waiver, authorisation, determination or substitution), the Trustee shall have
regard to the general interests of the Covered Bondholders of each Series as a class (but shall not have
regard to any interests arising from circumstances particular to individual Covered Bondholders or
Couponholders whatever their number) and, in particular but without limitation, shall not have regard to
the consequences of any such exercise for individual Covered Bondholders, the related Couponholders
(whatever their number) resulting from their being for any purpose domiciled or resident in, or otherwise
connected with, or subject to the jurisdiction of, any particular territory or any political subdivision thereof
and the Trustee shall not be entitled to require, nor shall any Covered Bondholder or Couponholder be
entitled to claim, from the Issuer, the CBC, the Trustee or any other person any indemnification or
payment in respect of any tax consequences of any such exercise upon individual Covered Bondholders,
Couponholders, except to the extent already provided for in Condition 7 (Taxation) and/or in any
undertaking or covenant given in addition to, or in substitution for, Condition 7 (Taxation) pursuant to
the Trust Deed.

The Issuer may, without the consent of the holders of the Covered Bonds of any Series or any Coupons
relating thereto, or any other Secured Creditor consolidate with, merge or amalgamate into or transfer all
its assets or substantially all of its assets as an entirety to (whether pursuant to a demerger, split-off or
otherwise) any corporation organised under the laws of The Netherlands, or any political subdivision
thereof, provided that (i) a certificate of two authorised signatories of the Issuer and the sole managing
director of the CBC is delivered to the Trustee to the effect that immediately after giving effect to such
transaction no Issuer Event of Default and no CBC Event of Default, respectively, and no Potential Issuer
Event of Default and no Potential CBC Event of Default, respectively, will have happened and be
continuing and (ii) unless the Issuer is the surviving entity, the Issuer shall procure that the surviving or
transferee company assumes its obligations as Issuer under the Trust Deed, each other relevant
Transaction Document and all of the outstanding Covered Bonds of all Series, in place of the Issuer and
(iii) in the case of an assumption of the obligations of the Issuer by a successor or transferee company,
the Guarantee of the CBC is fully effective on the same basis in relation to the obligations of such
successor or transferee company and (iv) certain other conditions set out in the Trust Deed are met. Upon
the assumption of the obligations of the Issuer by such surviving or transferee company, the predecessor
Issuer shall (subject to the provisions of the Trust Deed) have no further liabilities under or in respect of
the Trust Deed or the outstanding Covered Bonds of each Series then outstanding or any Coupons
appertaining thereto and the other Transaction Documents. Any such assumption shall be subject to the
relevant provisions of the Trust Deed. The Trust Deed provides that any such assumption shall be notified
to the holders of all Series in accordance with the relevant terms and conditions of such Covered Bonds
and the other Secured Creditors.

For the purposes hereof:
"Programme Resolution" means either:
@) a written resolution of the holders of not less than twenty-five per cent. of the aggregate Principal

Amount Outstanding of the Covered Bonds of all Series then outstanding as if they were a single
Series; or
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(b) an Extraordinary Resolution (with the Covered Bonds of all Series taken together as a single
Series),

in each case with the nominal amount of Covered Bonds not denominated in euro being converted into
euro at the relevant Structured Swap Rate.

"Extraordinary Resolution™ means a resolution at a meeting duly convened and held in accordance with
the provisions for meetings of covered bondholders as set out in the Trust Deed, by not less than two-
thirds of the votes cast.

"Potential CBC Event of Default" means any condition, event or act which, with the lapse of time and/or
the issue, making or giving of any notice, certification, declaration, demand, determination and/or request
and/or the taking of any similar action and/or the fulfilment of any similar condition, would constitute a
CBC Event of Default.

"Potential Issuer Event of Default” means any condition, event or act which, with the lapse of time
and/or the issue, making or giving of any notice, certification, declaration, demand, determination and/or
request and/or the taking of any similar action and/or the fulfilment of any similar condition, would
constitute an Issuer Event of Default.

"Rating Agency Confirmation" means, with respect to a matter which requires Rating Agency
Confirmation under the Transaction Documents and which has been notified to each Rating Agency with
a request to provide a confirmation, receipt by the Trustee, in form and substance satisfactory to the
Trustee, of:

@) a confirmation from each Rating Agency that its then current ratings of the Covered Bonds will
not be adversely affected by or withdrawn as a result of the relevant matter (a "confirmation™);

(b) if no confirmation is forthcoming from any Rating Agency, a written indication, by whatever
means of communication, from such Rating Agency that it does not have any (or any further)
comments in respect of the relevant matter (an “indication™); or

(c) if no confirmation and no indication is forthcoming from any Rating Agency and such Rating
Agency has not communicated that the then current ratings of the Covered Bonds will be
adversely affected by or withdrawn as a result of the relevant matter or that it has comments in
respect of the relevant matter:

(i) a written communication, by whatever means, from such Rating Agency that it has
completed its review of the relevant matter and that in the circumstances (x) it does not
consider a confirmation required or (y) it is not in line with its policies to provide a
confirmation; or

(i) if such Rating Agency has not communicated that it requires more time or information
to analyse the relevant matter, evidence that 30 days have passed since such Rating
Agency was notified of the relevant matter and that reasonable efforts were made to
obtain a confirmation or an indication from such Rating Agency.

"Trustee's Director" means Vistra Management Services (Netherlands) B.V. and/or such other person(s)
who may be appointed as director(s) (bestuurder) of the Trustee from time to time.

15. Trustee

If, in connection with the exercise of its powers, authorities or discretions, the Trustee is of the opinion
that the interests of the holders of the Covered Bonds of any one or more Series would be materially
prejudiced thereby, the Trustee shall not exercise such power, authority or discretion without the approval
of such Covered Bondholders by Extraordinary Resolution or by a written resolution of such Covered
Bondholders of not less than fifty per cent. of the aggregate Principal Amount Outstanding of Covered
Bonds of the relevant Series then outstanding.

The Trust Deed contains provisions for the indemnification of the Trustee and for the Trustee's relief from

responsibility, including provisions relieving it from taking any action unless indemnified and/or secured
to its satisfaction.
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The Trustee will not be responsible for any loss, expense or liability, which may be suffered as a result
of any Transferred Assets, or any deeds or documents of title thereto, being uninsured or inadequately
insured or being held by clearing organisations or their operators or by intermediaries such as banks,
brokers or other similar persons on behalf of the Trustee. The Trustee will not be responsible for (i)
supervising the performance by the Issuer or any other party to the Transaction Documents of their
respective obligations under the Transaction Documents and will be entitled to assume, until it has written
notice to the contrary, that all such persons are properly performing their duties; (ii) considering the basis
on which approvals or consents are granted by the Issuer or any other party to the Transaction Documents
under the Transaction Documents; (iii) monitoring the Transferred Assets, including, without limitation,
whether the Transferred Assets are in compliance with the Asset Cover Test, the Mandatory Asset
Quantity Test any Pre-Maturity Test, any Portfolio Test or the Amortisation Test; or (iv) monitoring
whether Transferred Receivables satisfy the applicable Eligibility Criteria or such other criteria as may
be notified to the Rating Agencies in relation to other Transferred Assets. The Trustee will not be liable
to any Covered Bondholder or other Secured Creditor for any failure to make or to cause to be made on
their behalf the searches, investigations and enquiries which would normally be made by a prudent
pledgee in relation to the Security and have no responsibility in relation to the legality, validity,
sufficiency and enforceability of the Security and the Transaction Documents.

The power of appointing a new director of the Trustee shall be vested in the board of directors of the
Trustee. In case no Trustee director is in office, a director shall be appointed by the Covered Bondholders
and Couponholders of any Series then outstanding, by adopting a Programme Resolution to this effect.
Any appointment of a new director of the Trustee shall as soon as practicable thereafter be notified by the
Issuer to the Principal Paying Agent, the Rating Agencies and the holders of the Covered Bonds then
outstanding. A Trustee director may resign (vrijwillig aftreden) at any time, provided that in case the
resigning Trustee director was the sole director of the Trustee, such resignation will not become effective
until a successor Trustee director has been appointed. The Covered Bondholders and Couponholders of
any Series then outstanding may, by adopting a Programme Resolution to this effect, remove any Trustee
director, provided that (i) the other Secured Creditors have been notified and (ii) neither the Trustee nor
the Trustee director so removed shall be responsible for any costs or expenses arising from any such
removal.

16. Further Issues

The Issuer shall be at liberty from time to time without the consent of the Covered Bondholders or the
Couponholders to create and issue further bonds having terms and conditions the same as the Covered
Bonds of any Series or the same in all respects save for the amount and date of the first payment of interest
thereon, issue date and/or purchase price and so that the same shall be consolidated and form a single
Series with the outstanding Covered Bonds of such Series.

17. Governing law and submission to jurisdiction
@) Governing law

The Covered Bonds and the Transaction Documents, and any non-contractual obligations arising
out of or in connection with them, are governed by, and shall be construed in accordance with,
Dutch law unless specifically stated to the contrary.

(b) Submission to jurisdiction

In relation to any legal action or proceedings arising out of or in connection with the Covered
Bonds and the Coupons,