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BASE PROSPECTUS

GINIG_

BANK

BNG Bank N.V.

(Incorporated in the Netherlands with limited liability and having its statutory domicile in The Hague)

Euro 100,000,000,000

Debt Issuance Programme

BNG Bank N.V. (the "Issuer" or "BNG Bank") may from time to time offer debt instruments (the "Notes")
pursuant to a programme of issuance established on 7 December 1993 (as amended) (the "Programme").
The sum of the aggregate principal amount of Notes outstanding at any time under the Programme will not
exceed Euro 100,000,000,000 (or its equivalent in other currencies). The Programme amount may be
increased from time to time subject to the preparation of a supplemental prospectus which shall be subject
to the prior approval of the Netherlands Authority for the Financial Markets (Stichting Autoriteit Financiéle
Markten) (the "AFM").

The Notes will be issued on a continuing basis to one or more of the Dealers specified below and any
additional Dealer appointed for the duration of the Programme or, with regard to an issue of a particular
Tranche of Notes, for the purposes of that tranche (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 Notes is or are referred to
as the "relevant Dealer" in respect of those Notes. The Notes will be issued in series (each a "Series") each
of which will comprise one or more tranches (each a "Tranche").

This document constitutes a base prospectus dated 23 May 2023 (the "Base Prospectus") within the
meaning of Regulation (EU) 2017/1129 (as amended, the "Prospectus Regulation"). The Base Prospectus
is issued in replacement of a prospectus dated 23 May 2022, which does not affect any notes issued prior
to the date of this Base Prospectus.

The Programme has been rated AAA by S&P Global Ratings Europe Limited ("Standard & Poor's"),
AAA by Fitch Ratings Ireland Limited ("Fitch") and Aaa by Moody's France SAS ("Moody's"). Tranches
(as defined herein) of Notes may be rated or unrated. Where a Tranche of Notes is rated, such rating will
not necessarily be the same as the ratings assigned to the Programme or the Issuer. A security 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 rating of a certain Series or Tranche of Notes may be
specified in the applicable Final Terms. Whether or not each credit rating applied for in relation to a relevant
Series or Tranche of Notes will be issued by a credit rating agency established in the European Union and
registered under Regulation (EC) No. 1060/2009 of 16 September 2009 on credit rating agencies, as
amended (the "EU CRA Regulation") or the UK CRA Regulation (as defined below) will be disclosed
clearly and prominently in the Final Terms.

Each of Standard & Poor's, Fitch and Moody's are established in the European Union and registered under
the EU CRA Regulation as of the date of this Base Prospectus. The ratings Standard & Poor's, Fitch and
Moody's has given to the Notes to be issued under the Programme are endorsed by S&P Global Ratings
UK Limited, Fitch Ratings Limited and Moody's Investors Service Limited, respectively, which are
established in the UK and registered under Regulation (EU) No 1060/2009 on credit rating agencies as it
forms part of domestic law of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018
( the "UK CRA Regulation").

This Base Prospectus has been approved by AFM, which is the Netherlands competent authority for the
purpose of the Prospectus Regulation, as a base prospectus issued in compliance with the Prospectus
Regulation in the Netherlands for the purpose of giving information with regard to the issue of Notes during
the period of twelve months after the date hereof. This Base Prospectus shall be valid for use only by the
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Issuer or others who have obtained the Issuer's consent for a period of up to twelve (12) months after its
approval by the AFM and shall expire on 23 May 2024, at the latest. The obligation to supplement this Base
Prospectus, in the event of any significant new factors, material mistakes or material inaccuracies relating
to information included in this Base Prospectus which may affect the assessment of any Notes, shall cease
to apply upon the expiry of the validity period of this Base Prospectus. The AFM only approves this Base
Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation. Such approval should not be considered as an endorsement of the Issuer that is the
subject of this Base Prospectus nor as an endorsement of the quality of any Notes that are the subject of this
Base Prospectus. Investors should make their own assessment as to the suitability of investing in the
securities.

The AFM shall notify the European Securities and Markets Authority ("ESMA"), a European Supervisory
Authority, of the approval of this Base Prospectus and any supplement hereto at the same time as such
approval is notified to the Issuer. In addition, the AFM shall provide ESMA with a copy of this Base
Prospectus and any supplement hereto.

Application may be made for Notes to be admitted to trading on Euronext in Amsterdam ("Euronext
Amsterdam"), the regulated market of Euronext Amsterdam N.V., SIX Swiss Exchange Ltd and the
regulated market of the Luxembourg Stock Exchange. The Programme also permits Notes to be issued on
the basis that they will not be admitted to listing, trading and/or quotation by any listing authority, stock
exchange and/or quotation system.

The AFM has been requested by the Issuer to provide various competent authorities of the member states
of the European Economic Area with a certificate of approval attesting that the Base Prospectus has been
drawn up in accordance with the Prospectus Regulation.

Furthermore, this Base Prospectus and the certificate of approval from AFM has been filed with the SIX
Exchange Regulation Ltd in its capacity as review body ("Priifstelle") pursuant to article 54 of the Swiss
Financial Services Act ("FINSA").

The information on the websites to which a hyperlink has been included in this Base Prospectus does not
form part of this Base Prospectus and has not been scrutinised or approved by the AFM.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the
"Securities Act") or any U.S. state securities laws and the Notes may not be offered, sold or delivered
within the United States, or to or for the account or benefit of U.S. persons (as defined in Regulation S
("Regulation S") under the Securities Act), except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act and applicable U.S. state securities laws, or
pursuant to an effective registration statement. The Notes may be offered and sold (a) in bearer form or
registered form outside the United States to non-U.S. persons in reliance on Regulation S and (b) in
registered form within the United States to persons who are "qualified institutional buyers" ("QIBs") in
reliance on Rule 144A ("Rule 144A") under the Securities Act. Prospective purchasers who are QIBs
are hereby notified that sellers of the Notes may be relying on the exemption from the provisions of
Section 5 of the Securities Act provided by Rule 144A. For a description of these and certain further
restrictions on offers, sales and transfers of Notes and distribution of this Base Prospectus, see "Plan of
Distribution" and "Transfer Restrictions". The Notes in bearer form are subject to United States tax law
requirements.

PROSPECTIVE INVESTORS SHOULD HAVE REGARD TO THE FACTORS DESCRIBED
UNDER THE SECTION HEADED "RISK FACTORS" IN THIS BASE PROSPECTUS.

This Base Prospectus must be read and construed together with any supplement hereto and with the
documents incorporated by reference herein (which can be found on the website of the Issuer,
https://www.bngbank.com/funding/issuance-programmes) and in relation to any Tranche of Notes, this
Base Prospectus should be read and construed together with the applicable Final Terms.

Amounts payable under the Notes may be calculated by reference to the Euro Interbank Offered Rate
("EURIBOR") which is provided by the European Money Markets Institute ("EMMI"), the euro short-
term rate ("€STR") which is provided by the European Central Bank ("ECB"), the Secured Overnight
Financing Rate ("SOFR") which is provided by the Federal Reserve Bank of New York, or the Sterling
Overnight Index Average ("SONIA") which is provided by the Bank of England, or any other benchmark,
in each case as specified in the applicable Final Terms. As at the date of this Base Prospectus, from the list
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of the above-named administrators, only EMMI is included in the register of administrators and benchmarks
established and maintained by ESMA (the "Benchmarks Register") pursuant to Article 36 of the
Benchmarks Regulation (Regulation (EU) 2016/1011) (the "BMR").

The applicable Final Terms may set out the name of the specific benchmark(s) and the relevant
administrator. In such a case they will further specify if the relevant administrator appears or does not
appear on the Benchmarks Register.

Arranger

RBC Capital Markets

Principal Dealers
ABN AMRO Barclays
BofA Securities BMO Capital Markets
BNG Bank BNP PARIBAS
Citigroup Commerzbank

Crédit Agricole CIB
Daiwa Capital Markets Europe
DZ BANK AG

Credit Suisse
Deutsche Bank
Goldman Sachs Bank Europe SE

HSBC ING

J.P. Morgan Landesbank Baden-Wiirttemberg
Mizuho Morgan Stanley

Natixis NatWest Markets

Nomura NORD/LB

Rabobank RBC Capital Markets

Santander Corporate & Investment Banking Scotiabank

Société Générale Corporate & Investment Banking TD Securities

UniCredit

The date of this Base Prospectus is 23 May 2023 and it replaces the Base Prospectus dated 23 May 2022.
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OVERVIEW OF THE PROGRAMME

This overview constitutes a general description of the Programme for the purposes of Article 25(1) of
Commission Delegated Regulation (EU) No 2019/980, and must be read as an introduction to this Base
Prospectus. Any decision to invest in the Notes should be based on a consideration of this Base Prospectus
as a whole, including any amendment and/or supplement hereto and the documents incorporated by
reference herein. The following overview does not purport to be complete and is taken from, and is qualified
by, the remainder of this Base Prospectus and, in relation to the terms and conditions of any particular
Tranche of Notes, the applicable Final Terms. Words and expressions defined in the Terms and Conditions
of the Notes or elsewhere in this Base Prospectus have the same meanings in this section, unless otherwise
stated. Prospective investors should consider, among other things, the following.

Description Debt Issuance Programme

Issuer BNG Bank N.V. ("BNG Bank" or the "Issuer")
Issuer Legal Entity Identifier (LEI) 529900GGYMNGRQTDOO093

Programme The Issuer may, subject to compliance with all

relevant laws, regulations and directives, from time to
time issue Notes denominated in any currency as may
be agreed between the Issuer and the relevant Dealer.
The aggregate nominal amount, any interest rate or
interest calculation, the issue price and any other
terms and conditions contained herein with respect to
each Series of Notes will be determined at the time of
issuance and set forth in the applicable final terms
(the "Final Terms")

Size Up to €100,000,000,000 aggregate principal amount
of Notes (or its equivalent in any other currency
calculated as described herein) outstanding at any
time. The Issuer may increase the amount of the
Programme in accordance with the terms of the dealer
agreement dated 23 May 2023
(as further amended and/or supplemented and/or
restated from time to time, the "Dealer Agreement")

Arranger RBC Europe Limited

Dealers ABN AMRO Bank N.V.
Banco Santander, S.A.
Bank of Montreal, Europe plc
Barclays Bank Ireland PLC
BNG Bank N.V.
BNP Paribas
BNP Paribas (Suisse) SA
BofA Securities Europe SA
Citigroup Global Markets Europe AG
Commerzbank Aktiengesellschaft
Codperatieve Rabobank U.A
Crédit Agricole Corporate and Investment Bank
Credit Suisse AG
Daiwa Capital Markets Europe Limited
Deutsche Bank Aktiengesellschaft
Deutsche Bank Aktiengesellschaft, Frankfurt am
Main, Zurich Branch
DZ BANK AG Deutsche Zentral-
Genossenschaftsbank, Frankfurt am Main
Goldman Sachs Bank Europe SE
HSBC Continental Europe



Paying Agents

Non-U.S. Paying Agent

Distribution

Currencies

Redenomination

Alternative Currency

ING Bank N.V.

J.P. Morgan SE

Landesbank Baden-Wiirttemberg

Mizuho Securities Europe GmbH

Morgan Stanley Europe SE

Natixis

NatWest Markets N.V.

Nomura Financial Products Europe GmbH
Norddeutsche Landesbank — Girozentrale -
RBC Capital Markets (Europe) GmbH
RBC Capital Markets, LLC

RBC Europe Limited

Scotiabank (Ireland) Designated Activity Company
Société Générale

TD Global Finance unlimited company
UniCredit Bank AG

and any other Dealers appointed in accordance with
the Dealer Agreement

Deutsche Bank AG, London Branch

Deutsche Bank Trust Company Americas

ABN AMRO Bank N.V. and Deutsche Bank
Luxembourg S.A., only with respect to Tranches (as
defined on the cover page) of Notes which are solely
offered and sold by the Issuer and/or the Dealers in
bearer form outside the United States of America
("US.") to non-U.S. persons in reliance on
Regulation S and only if so specified in the applicable
Final Terms

Notes may be distributed by way of private or public
placement and in each case on a syndicated or non-
syndicated basis

Subject to any applicable legal or regulatory
restrictions, such currencies as may be agreed
between the Issuer and the relevant Dealer, including,
without limitation, the Australian dollar, the Euro, the
Japanese yen, the New Zealand dollar, the British
pound, the Swiss franc and the United States dollar

The applicable Final Terms may provide that the
Notes may be redenominated in Euro. The relevant
provisions applicable to such redenomination are
contained in Condition 10 of the Terms and
Conditions of the Notes

If so specified in the applicable Final Terms,
whenever the Issuer is due to make any payment in a
currency in respect of any Notes and such currency
(the "Original Currency") is not available on the
foreign exchange markets due to the imposition of
exchange controls or due to the Original Currency's
replacement or disuse or other circumstances beyond
the Issuer's control, the Issuer will be entitled to
satisfy its obligation in respect of that payment by
making that payment in another currency (the
"Alternative Currency"). The amount of the
payment in the Alternative Currency and the
applicable exchange rate will be determined by the



Maturities

Issue Price

Issuance in Series

Form of Notes

Calculation Agent in its sole and absolute discretion,
acting in good faith and in a commercially reasonable
manner. Any payment made by the Issuer under such
circumstances in the Alternative Currency shall
constitute valid payment and shall not constitute an
Event of Default (as defined in Condition 7 of the
Terms and Conditions of the Notes)

Any maturity, subject to applicable laws, regulations
and restrictions and subject to a minimum maturity of
one month

Notes may be issued on a fully-paid or a partly-paid
basis and at an issue price which is at par or at a
discount to, or premium over, par. The Issue Price
will be disclosed in the Final Terms

The Notes will be issued in Series, each of which will
comprise one or more Tranches. The Notes of each
Series will all be subject to identical terms, except that
the issue date, issue price and the date of the first
payment of interest may be different in respect of
different Tranches. The Notes of each Tranche will
all be subject to identical terms in all respects save
that a Tranche may comprise Notes of different
denominations

The Notes will be issued in bearer form ("Bearer
Notes") or registered form ("Registered Notes") as
set out in the applicable Final Terms. Registered
Notes will not be exchangeable for Bearer Notes and
vice versa. No single Tranche may comprise both
Bearer Notes and Registered Notes

Bearer Notes

Each Tranche of Bearer Notes will be sold outside the
United States in 'offshore transactions' within the
meaning of Regulation S. Bearer Notes are subject to
U.S. tax law requirements. Subject to certain
exceptions, Bearer Notes may not be offered, sold or
delivered within the United States or to U.S. persons,
as defined under the Code and the U.S. Treasury
regulations promulgated thereunder. For a description
of these and certain further restrictions on offers, sales
and transfers of Notes and distribution of this Base
Prospectus, see "Plan of Distribution" and "Transfer
Restrictions". Bearer Notes will (unless otherwise
specified in the applicable Final Terms) initially be
represented by a temporary bearer global Note (a
"Temporary Bearer Global Note") which will be
deposited on the relevant issue date either (i) if the
Bearer Notes are intended to be issued in new global
note ("NGN") form, with a common safekeeper for
Euroclear Bank SA/NV  ("Euroclear") and
Clearstream  Banking, S.A. ("Clearstream,
Luxembourg") or (ii) if the Bearer Notes are not
intended to be issued in NGN form, with a common
depositary  for Euroclear and Clearstream,
Luxembourg and/or any other agreed clearing system



Interests in the Temporary Bearer Global Note will be
exchangeable as described therein for either interests
in a permanent bearer global Note (a "Permanent
Bearer Global Note" and together with the
Temporary Bearer Global Notes, the "Bearer Global
Notes") or Bearer Notes in definitive form
("Definitive Bearer Notes") from the 40th day after
the date on which the Temporary Bearer Global Note
is issued upon certain conditions including, in the
case of a Temporary Bearer Global Note where the
issue is subject to the TEFRA D Rules, upon
certification of non-U.S. beneficial ownership as
required by U.S. Treasury regulations. The applicable
Final Terms will specify that a Permanent Bearer
Global Note is exchangeable for Definitive Bearer
Notes either (i) upon not less than 30 days' notice or
(ii) upon the occurrence of certain Exchange Events,
as described in 'Form of the Notes' herein. Any
interest in a Bearer Global Note will be transferable
only in accordance with the rules and procedures for
the time being of either Euroclear and/or Clearstream,
Luxembourg as appropriate

Registered Notes

The Registered Notes of each Tranche offered and
sold in 'offshore transactions' within the meaning of
Regulation S will be sold to non-U.S. persons outside
the United States and will initially be represented by
a global note in registered form (a "Regulation S
Global Note"). The Registered Notes of each
Tranche offered and sold in the United States or to
U.S. persons may only be offered and sold in private
transactions to QIBs and will initially be represented
by a global note in registered form (a "Rule 144A
Global Note" and, together with a Regulation S
Global Note, the "Registered Global Notes" and
together with Bearer Global Notes, "Global Notes")

Registered Global Notes will (i) be deposited with a
custodian for, and registered in the name of a nominee
of, The Depository Trust Company ("DTC") and/or
(il)) be deposited with a common depositary or
common safekeeper, as the case may be for Euroclear
and/or Clearstream, Luxembourg, and registered in
the name of a common nominee of, Euroclear and
Clearstream, Luxembourg or in the name of a
nominee of the common safekeeper as specified in the
applicable Final Terms

The Registered Global Notes will be subject to certain
restrictions on transfer set forth therein and will bear
a legend regarding such restrictions (see "Plan of
Distribution" and "Transfer Restrictions"). In
addition, no beneficial owner of an interest in a
Registered Global Note will be able to transfer such
interest, except in accordance with the applicable
procedures of DTC, Euroclear and Clearstream,
Luxembourg, in each case to the extent applicable



Fixed Rate Notes

Floating Rate Notes

Zero Coupon Notes

Dual Currency Interest Notes

Dual Currency Redemption Notes

Interest on Fixed Rate Notes will be payable on the
date or dates specified in the applicable Final Terms
and on redemption and will be calculated on the basis
of such Day Count Fraction as may be agreed
between the Issuer and the relevant Dealer (as
specified in the applicable Final Terms)

Floating Rate Notes will bear interest either at a rate
determined on the same basis as the floating rate
under a notional interest-rate swap transaction in the
relevant Specified Currency or on the basis of a
reference rate appearing on the agreed screen page of
a commercial quotation as specified in the applicable
Final Terms. The Margin, if any, will be specified in
the applicable Final Terms

Zero Coupon Notes will be offered and sold at a
discount to their principal amount or at par and will
not bear any interest

Payments by the Issuer of interest will be made in
such currencies, and based on such rates of exchange,
as may be specified in the applicable Final Terms.
The Final Terms shall, in the instances where the
minimum denomination of the Notes to be issued is
less than EUR 100,000, include details of where past
and future performance and volatility of the relevant
rates can be obtained and a clear and comprehensive
explanation of how the value of the investment is
affected by the such relevant rates and the
circumstances when the risks are most evident

Payments by the Issuer of principal will be made in
such currency or currencies and based on such rates
of exchange, as may be specified in the applicable
Final Terms. The Final Terms shall, in the instances
where the minimum denomination of the Notes to be
issued is less than EUR 100,000, include details of
where past and future performance and volatility of
the relevant rates can be obtained and a clear and
comprehensive explanation of how the value of the
investment is affected by the such relevant rates and
the circumstances when the risks are most evident



Reverse Floater Interest Notes

Step-Up Interest Notes and Step-Down
Interest Notes

CMS Linked Notes

Other provisions in relation to interest-
bearing Notes

Benchmark discontinuation

The Issuer may issue Reverse Floater Interest Notes.

If "Fixed Rate Period" is specified to apply in the
applicable Final Terms, such Notes will bear interest
at a fixed rate of interest (being Rate of
Interest(Fixed)(t)) during any Interest Period(t)
falling within the Fixed Rate Interest Period

The Notes will bear interest at a variable Rate of
Interest during any Variable Rate Interest Period,
equal to the Fix(t), as specified in the applicable Final
Terms, minus the Underlying Rate(t) (multiplied by a
Multiplier(t) specified in the applicable Final Terms),
which will be subject to market fluctuations

The Rate of Interest in respect of any Variable Rate
Interest Period will be capped at the Cap(t), which is
specified in the applicable Final Terms

The Issuer may issue Step-Up Interest Notes and/or
Step-Down Interest Notes

If "Fixed Rate Period" is specified to apply in the
applicable Final Terms, such Notes will bear interest
at a fixed rate of interest (being Rate of
Interest(Fixed)(t)) during any Interest Period(t)
falling within the Fixed Rate Interest Period

The Notes will bear interest at a variable Rate of
Interest during any Variable Rate Interest Period,
which in the case of Step-Up Interest Notes increases
periodically during the life of the Notes by the Step-
Up(t) and which in the case of Step-Down Interest
Notes decreases periodically during the life of the
Notes by Step-Down(t), in each case as specified in
the applicable Final Terms (other than if such
Variable Rate Interest Period is the first Interest
Period, for which the Notes will bear interest at a
fixed Rate of Interest)

Payments in respect of interest on CMS Brussels
Linked Notes (as the case may be) will be calculated
by reference to the difference between two separate
notional constant maturity swaps, which are weighted
in accordance with Multipliers as specified in the
applicable Final Terms in relation to which a further
Margin (if any) will be specified in the applicable
Final Terms

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

On the occurrence of a Benchmark Event or
Benchmark Transition Event (as the case may be) the

10



Early Redemption

Instalment Notes

Denomination of Notes

Taxation

Issuer may (subject to certain conditions and
following consultation with a Rate Determination
Agent or an Independent Adviser (as the case may be
and as defined in "Terms and Conditions of the
Notes")) determine a Replacement Reference Rate or
a Benchmark Replacement (as the case may be) and,
in either case, an adjustment spread, if any, and any
amendments in accordance with Condition 5B.(10) or
Condition 5B.(11) (as the case may be)

The applicable Final Terms will indicate either (i) that
the Notes cannot be redeemed prior to their stated
maturity (other than in specified instalments (see
below), if applicable, or for taxation reasons
(Condition 6(b) of the Terms and Conditions of the
Notes) or following an Event of Default (as defined
in Condition 7 of the Terms and Conditions of the
Notes)) or (ii) that such Notes will be redeemable at
the option of the Issuer ("Issuer Call Option") and/or
the Noteholders ("Investor Put Option") upon
giving irrevocable notice (as specified in the
applicable Final Terms) to the Noteholders in the case
of an Issuer Call Option or to the Issuer in the case of
an Investor Put Option, on a date or dates specified
prior to such stated maturity and at a price or prices
as are specified in the applicable Final Terms. BNG
Bank will be permitted to redeem all (but not some
only) Notes if, as a result of any change in or
amendment to applicable law (which change or
amendment becomes effective on or after the Issue
Date of the first Tranche of such Notes), BNG Bank
determines that it would or will be required to pay
additional amounts in accordance with Condition 8
with respect to payments relating to such Notes

The applicable Final Terms may provide that Notes
may be repayable in two or more instalments in such
amounts and on such dates as specified therein

Notes will be in such denominations as may be
specified in the applicable Final Terms save that in
the case of any Notes which are to be admitted to
trading on a regulated market within the European
Economic Area or offered to the public in a Member
State of the FEuropean Economic Area in
circumstances which require the publication of a
prospectus under the Prospectus Regulation, the
minimum specified denomination shall be at least
€100,000 (or its equivalent in any other currency as at
the date of issue of such Notes).

The Prospectus includes general summaries of certain
tax considerations relating to an investment in the
Notes. See the "Taxation" section of this Base
Prospectus. Such summary may not apply to a
particular holder of Notes or to a particular issue and
does not cover all possible tax considerations. In
addition, the tax treatment may change before the
maturity, exercise or termination date of Notes. Any
potential investor should consult his own tax adviser
for more information about the tax consequences of

11



ERISA Considerations

Negative Pledge

Cross Default

Status of the Notes

Rating

acquiring, owning and disposing of Notes in its
particular circumstances

In addition, the Notes will not contain any provision
that would oblige the Issuer to gross-up any amounts
payable thereunder in respect of interest or principal
in the event of any withholding or deduction for or on
account of taxes levied in any jurisdiction

Unless otherwise stated in the applicable Final Terms,
the Notes may be acquired by employee benefit plans
or other plans that are subject to Title I of the U.S.
Employee Retirement Income Security Act of 1974,
as amended ("ERISA"), or Section 4975 of the U.S.
Internal Revenue Code of 1986, as amended (the
"Code"), and by any entities or arrangements whose
assets are treated for purposes of such provisions of
law as assets of any such plans; provided that such
acquisition, holding and disposition of the Notes will
not constitute or result in a non-exempt prohibited
transaction under Section 406 of ERISA or Section
4975 of the Code. See "ERISA and Retirement Plan
Considerations"

See Condition 4 of the Terms and Conditions of the
Notes

None

The Notes of each Series constitute direct and
unsecured obligations of the Issuer and rank pari
passu without any preference among themselves and
with all other present and future unsecured and
unsubordinated obligations of the Issuer save for
those preferred by mandatory operation of law

The Programme has been rated "AAA" by Standard
& Poor's, "AAA" by Fitch and "Aaa" by Moody's

Series of Notes issued under the Programme may be
rated or unrated. Where a Series of Notes is rated,
such rating will not necessarily be the same as the
ratings assigned to the Programme. A security 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. As of the date of this Base Prospectus, each
of Standard & Poor's, Fitch and Moody's are
established in the European Union and registered
under the EU CRA Regulation

The rating of a certain Series of Notes to be issued
under the Programme, if applicable will, be specified
in the applicable Final Terms. Whether or not each
credit rating applied for in relation to such Series of
Notes will be issued by a credit rating agency
established in the European Union and registered
under the EU CRA Regulation and/or issued or
endorsed by a credit rating agency established in the
UK and registered under the UK CRA Regulation or
by a credit rating agency which is certified under the

12



Listing

Governing Law

Terms and Conditions of the Notes

Selling Restrictions

Target Market

Transfer Restrictions

UK CRA Regulation will be disclosed will be
disclosed clearly and prominently in the applicable
Final Terms

The Programme provides that Notes issued under the
Programme may be admitted to listing, trading and/or
quotation on Euronext Amsterdam, the regulated
market of Euronext Amsterdam N.V., the SIX Swiss
Exchange Limited and the regulated market of the
Luxembourg Stock Exchange. The AFM has been
requested by the Issuer to provide the CSSF with a
certificate of approval attesting that the Base
Prospectus has been drawn up in accordance with the
Prospectus Regulation. Furthermore, this Base
Prospectus and the certificate of approval of the AFM
has been filed with the SIX Exchange Regulation Ltd
in its capacity as review body (Priifstelle) pursuant to
article 54 FINSA. The Programme also permits Notes
to be issued on the basis that they will not be admitted
to listing, trading and/or quotation by any listing
authority, stock exchange and/or quotation system.
The applicable Final Terms will specify whether or
not the Notes are to be listed and, if so, on which
market

The Notes and any non-contractual obligations
arising out of or in connection with the Notes will be
governed by, and construed in accordance with, the
laws of the Netherlands

The Terms and Conditions of the Notes applicable to
each Series will be agreed between the Issuer and the
relevant Dealer at or prior to the time of issuance of
such Series, and will be specified in the applicable
Final Terms. A form of the Final Terms is set out
below (see "Form of Final Terms")

For a description of certain restrictions on offers,
sales and deliveries of Notes and on the distribution
of offering material in, inter alia, the United States of
America, the EEA, the United Kingdom and the
Netherlands (see "Plan of Distribution" below)

Unless otherwise indicated in the applicable Final
Terms, Eligible Counterparties and Professional
Clients only as defined in Directive 2014/65/EU (as
amended, "MIiFID II") and/or Regulation (EU) No
600/2014 as it forms part of domestic law of the
United Kingdom by virtue of the European Union
(Withdrawal) Act 2018 (the "EUWA") ("UK
MiFIR"); (all distribution channels)

Regulation S Category 2; Rule 144A; and TEFRA
D/TEFRA C/TEFRA not applicable, as specified in
the applicable Final Terms (see "Transfer
Restrictions" below)

Notes in bearer form will be issued in compliance
with U.S. Treas. Reg. §1.163-5(c)(2)(i)(D) or any
successor regulation in substantially the same form
for purposes of Section 4701 of the U.S. Internal
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Regulatory Matters

Use of proceeds

Revenue Code ("TEFRA D Rules") unless (i) the
applicable Final Terms state that Notes are issued in
compliance with U.S. Treas. Reg. §1.163-
5)(2)(1)(C) or any successor regulation in
substantially the same form for purposes of Section
4701 of the U.S. Internal Revenue Code (the
"TEFRA C Rules") or (ii) the Notes have a term of
one year or less (taking into account any unilateral
extension or rollover rights)

Each issue of Notes 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 "Subscription
and Sale" below)

The net proceeds from each issue of Notes will be
applied by the Issuer for general corporate purposes.
If, in respect of any particular issue, there is a
particular identified use of proceeds, this will be
stated in the applicable Final Terms
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RISK FACTORS

Prospective investors should read the entire Base Prospectus (including any documents incorporated by
reference herein).

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Notes.
Such factors are factors which we consider to be material for the purpose of assessing the market risks
associated with the Notes.

Although the most material risk factors have been presented first within each category, the order in which
the remaining risks are presented is not necessarily an indication of the likelihood of the risks actually
materialising, of the potential significance of the risks or of the scope of any potential negative impact to
the Issuer's business, financial condition, results of operations and prospects. The Issuer 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, which the Issuer believes are most
appropriate, 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 Issuer believes that the factors described below represent the material risks inherent in investing in the
Notes, but the inability of the Issuer to pay interest, principal or other amounts on or in connection with
any Notes may occur for other reasons. Risks and uncertainties not presently known to the Issuer or that it
currently believes to be immaterial could also have a material impact on its business operations and the
price of the Notes. Prospective investors should also read the detailed information set out elsewhere in this
Base Prospectus and reach their own views prior to making any investment decision.

Words and expressions defined in the Terms and Conditions of the Notes or elsewhere in this Base
Prospectus have the same meanings in this section, unless otherwise stated. Prospective investors should
consider, among other things, the following.

A. Risks related to the Issuer’s business activities and industry

1. BNG Bank's business and results of operations may be negatively affected by actual or perceived local
and global economic and financial market conditions.

BNG Bank's business and results of operations are affected by local and global economic conditions,
perceptions of those conditions and future economic prospects. At the start of 2022, the global economy
continued to face uncertainty in relation to the lingering effects of COVID-19 variants. This uncertainty
was further compounded as the year progressed by the war in Ukraine and resulting energy crisis, which
caused an inflationary ripple effect globally. This, alongside the continued rise in global inflation rates and
slowdown in China due to the lingering effects from the COVID-19 pandemic and lockdowns, meant that
the global economy faced steep challenges in the later stages of 2022. It is expected that the war in Ukraine,
in particular, will continue to impact the global economy throughout 2023 along with global supply chain
issues, global manufacturing delays, asset price increases and uncertainty across the global economy and
financial markets resulting in forecasts marked by inflation, including in the countries and regions where
BNG Bank and its customers and counterparties operate.!

BNG Bank's ability to generate revenues and expand its loan portfolio in the future largely depends on
economic and market conditions in the Netherlands and Western Europe and in general these will continue
to affect BNG Bank's results of operations. BNG Bank expects that lending to housing associations will
decrease in the coming years due to rising energy prices, high inflation rates, scarcity of locations and
government plans to reduce nitrogen emissions, while long-term lending volumes gradually recovered from
the levels reached during the height of the COVID-19 pandemic in 2020, driven by increased investment
from local authorities and housing associations in particular, including for the purposes of residential
construction and sustainability measures for existing real estate, it is unclear if this level of investment will
continue. At the same time, the Dutch government has made solving the housing problems in the
Netherlands a top priority and has historically seen housing associations as well placed to resolve it. In

! Source: International Monetary Fund: World Economic Outlook Update April 2023.
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2022, BNG Bank's new long-term lending provided to housing associations was €6.8 billion, €0.6 billion
below the level in 2021. However, BNG's outstanding loans to housing associations increased from €43.4
billion in 2021 to €44.8 billion in 2022. In addition, BNG Bank's overall loan portfolio grew €1.5 billion
more than expected in 2022 owing to a higher turnover in loans subject to solvency requirements. In
addition, a number of factors resulted in decreased lending volumes in the Netherlands in 2022, based on
principal amounts to local and regional authorities and housing associations. These factors include liquidity
support provided the government of the Kingdom of the Netherlands (the "Dutch State") to decentral
governments, competition from non-bank financial institutions and additional macroeconomic pressures,
including the war in Ukraine, on existing problems in the social domain.

The amendments to the Dutch Housing Act (Woningwet) (the "Housing Act"), which entered into force on
1 July 2015, limit the scope of business activities of housing associations. The amendments, together with
the Landlord Levy, initially resulted in the delay of investments by housing associations. The legal
conditions under which these investments must take place under the Housing Act have since been confirmed
and accordingly, investments have re-commenced. In addition, in 2020, the Dutch Ministry of the Interior
and Kingdom Relations, the Association of Dutch Housing Associations and the Association of Dutch
Municipalities agreed that together, they would accelerate the construction of public-sector rented homes
and increase construction output to at least 85,000 homes per year. In 2022, 'national performance
agreements' were entered into between Aedes, a Dutch national association promoting the interests of social
housing organisations, the National Union of Tenants (Woonbond), the Association of Dutch Municipalities
(VNG) and the Minister for Housing and Spatial Planning to address public housing challenges through
2023 by improving the availability of sufficient homes, quality of life and affordability of housing. There
is also a significant push from housing associations to make their existing house stock more sustainable.
This new construction and sustainability push will require greater financial scope in the housing association
sector to accomplish these social challenges in the future. Therefore, BNG Bank expects an increase in
investments in the coming years. However, any of these expectations may prove inaccurate and conditions
may worsen or planned investments may not happen. See "BNG Bank N.V. - Products and Services -
Housing Associations" for more information.

The COVID-19 pandemic placed a significant financial strain on the healthcare sector in the Netherlands.
During 2022, BNG Bank's lending to the healthcare sector decreased to 7.6% of total lending by BNG Bank
(2021: 7.8%). Although the healthcare sector continued to experience higher than expected financing
requirements in 2022, mainly due to the lingering impact of COVID-19, underspending by the government,
the insecurity caused by a large number of policy changes to the Dutch healthcare system (including de-
institutionalisation (keeping patients outside healthcare institutions) and strong cost-cutting incentives for
healthcare institutions) as well as higher staff costs including high vacancy levels (over 70,000 vacancies
in Q3 2022) and energy costs have made healthcare institutions hesitant to enter into long-term
commitments. Mainly due to the higher financial risks in the healthcare sector, the Healthcare Sector
Guarantee Fund (Waarborgfonds voor de Zorgsector, "WfZ") has become more restrictive in respect of
providing guarantees, thereby limiting access to the guaranteed funding structure for BNG Bank's clients.
In a reversal of previous efforts to decentralise and deregulate the healthcare sector, in mid-2020, a safety-
net scheme was put in place for the healthcare sector by the Dutch government, health insurance companies
and other stakeholders designed to keep the financial impact of the pandemic on the healthcare sector to a
minimum. The uncertainty around the aftermath of the compensation and safety-net scheme in 2020 and
2021 continued for hospitals that had applied for assistance under the scheme's hardship clause. No decision
was made in 2022 and as a result this uncertainty continued. The financial stability of the healthcare sector
and the demand for credit, and consequently demand for the healthcare sector for BNG Bank's lending in
2023 will depend on the ability to address staffing shortages and the manner in which the safety net will be
continued.

While BNG Bank's position as a specialised lender to local and regional authorities as well as public sector
institutions means it has a low-risk weighted portfolio, it also means that the diversification of its loan
portfolio is limited. Accordingly, any reduction in BNG Bank's primary clients' financing requirements may
in turn negatively affect BNG Bank's financial condition and results of operations.

BNG Bank's business and results of operations are also affected by financial and credit market conditions.
The European markets have been negatively impacted by rising energy costs, market volatility in the
financial sector, increased inflation and the conflict in Ukraine. See "4 weakening of economic growth in
Europe may adversely affect BNG Bank's business and financial condition".
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Due to rising inflation rates, governments, regulators and central banks, including the ECB and De
Nederlandsche Bank N.V. ("DNB"), took steps in 2022 to wind down quantitative easing measures put in
place as a response to the COVID-19 pandemic and raise interest rates. The ECB's liquidity-providing
instrument, the targeted longer-term refinancing operation ("TLTRO") ended on 23 June 2022. Banks used
the TLTRO to borrow money cheaply from the ECB for a three-year period to pass this benefit to their
customers. BNG Bank wound down its participation in the TLTRO in 2022 to €3.5 billion (end of 2021:
€18.5 billion) due to less attractive interest rates. The other stimulus programmes, including the ECB's
'regular’ asset purchase programme of €120 billion, was recalibrated at the end of 2021 to €40 billion in the
second quarter of 2022, €30 billion in the third quarter of 2022 and €20 billion per month from October
2022 onwards for as long as necessary. During the course of 2022, the ECB, Bank of England and U.S.
Federal Reserve all steadily raised interests from near 0% to 2.5%?2, 3.5%° and 4.5%* respectively in
December 2022. As at the date of this Base Prospectus, these rates have further increased to 3.25%°, 4.5%°
and 5.08%’ signalling a continued focus on reducing inflation. Financial conditions in advanced economies
are expected to broadly remain at current levels with markets remaining modest about growth in 2023, as
monetary policies are wound down.

Further market volatility may occur as inflation continues to rise and markets respond to the tightening of
quantitative easing programmes by the major central banks. Reduced business confidence, higher levels of
unemployment, adverse changes to levels of inflation, higher interest rates and increasing energy prices,
and consequently an increase in delinquency rates and default rates among customers, notwithstanding
changes in fiscal and monetary policy will weigh on global economic recovery and growth.

On top of the monetary risks outlined above, the Russian invasion of Ukraine and the related international
response measures, including sanctions, capital controls and restrictions on access to the SWIFT system
continue to add uncertainty to markets. To date, the conflict has not had a direct negative impact on BNG
Bank or its financial condition and results of operations. However, it has impacted global growth, foreign
currency markets and inflation outcomes. Further uncertainty in financial markets could create a somewhat
difficult operating environment for financial institutions, including BNG Bank, as they place strain on
funding needs and may continue to cause significant volatility to funding costs.

In addition, recent volatility in the banking sector caused by the collapse of Silicon Valley Bank and
Signature Bank in the U.S., as well as UBS AG's acquisition of Credit Suisse Group AG ("Credit Suisse")
at a substantial discount has led to volatility in the financial markets and global economy. Further defaults
by market participants could adversely impact the global economy and BNG Bank's business, results and
financial condition. See 'Risk Factors - The default of a major market participant could disrupt the markets
and may have an adverse effect on BNG Bank's business, results and financial condition'.

Should volatility in the financial and credit markets continue and economic growth stagnate, BNG Bank
may experience reductions in business activity, increased and volatile funding costs and funding pressures,
decreased asset values and/or lower profitability. As a result of changing market conditions and the
influence of financial, economic and/or other cycles, BNG Bank's results of operations are subject to
volatility that may be outside the control of BNG Bank. BNG Bank's financial condition and results of
operations may, therefore, vary significantly from year to year depending on market and general economic
conditions.

2. A stalling of economic growth in Europe may adversely affect BNG Bank's business and financial
condition.

Although modest growth was forecast in the Eurozone at the start of the year, high inflation, high energy
prices and the conflict in Ukraine means that any such growth is susceptible to stagnation if inflation and

2 Source: European Central Bank: Eurosystem
(https://www.ecb.europa.eu/stats/policy and_exchange rates/key ecb_interest rates/html/index.en.html).

3 Source: Bank of England (https://www.bankofengland.co.uk/monetary-policy/the-interest-rate-bank-rate).
4 Source: U.S. Federal Reserve (https://www.federalreserve.gov/releases/h15/).

5 Source: European Central Bank: Eurosystem
(https://www.ecb.europa.eu/stats/policy and_exchange rates/key ecb_interest rates/html/index.en.html).

¢ Source: Bank of England (https://www.bankofengland.co.uk/monetary-policy/the-interest-rate-bank-rate).
7 Source: U.S. Federal Reserve (https://www.federalreserve.gov/releases/h15/).
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energy prices remain elevated or if the conflict in Ukraine continues or expands. The forecasts for the four
largest economies in the Eurozone, and the Eurozone in general, remain modest, impacted by high energy
prices and heightened inflation rates with the IMF predicting real GDP growth rates in Germany, France,
Italy and Spain to fall to (0.1)%, 0.7%, 0.7% and 1.5%, respectively in 202383

The persistence and occurrence of any of these events could have a material adverse effect on BNG Bank's
prospects, financial condition and results of operations.

3. The default of a major market participant could disrupt the markets and may have an adverse effect on
the BNG Bank's business, results and financial condition.

Within the financial services industry, the severe distress or default of any one institution (including
sovereigns and central counterparties) could lead to defaults by, or the severe distress of, other market
participants. While prudential regulation may reduce the probability of a default by a financial institution,
the actual occurrence of such a default could have a material adverse impact on BNG Bank. Such distress
of, or default by, a financial institution could disrupt markets or clearance and settlement systems and lead
to a chain of defaults by other financial institutions, since the commercial and financial soundness of many
financial institutions may be closely related as a result of credit, trading, clearing or other relationships.
Also, the perceived lack of creditworthiness of a sovereign or a major financial institution (or a default by
any such entity) may lead to market-wide liquidity problems and losses or defaults by BNG Bank or by
other institutions. This risk is sometimes referred to as 'systemic risk' and may adversely affect financial
intermediaries, such as clearing agencies, clearing houses, banks, securities firms and exchanges with
whom BNG Bank interacts on a daily basis. Systemic risk could impact BNG Bank directly, by exposing
it to material credit losses on transactions with defaulting counterparties or indirectly by significantly
reducing the available market liquidity on which BNG Bank and its lending customers depend to fund their
operations and/or leading to a write down of loans or securities held by BNG Bank. In addition, BNG Bank
may also be faced with additional open market risk for which hedging or mitigation strategies may not be
available or effective (either by hedges eliminated by defaulting counterparties, or reduced market
liquidity). Systemic risk could have a material adverse effect on BNG Bank's ability to raise new funding
and on BNG Bank's business, results and financial condition. In addition, such distress or failure could
impact future product sales as a potential result of reduced confidence in the financial services industry.

The persistence and occurrence of any of these events could have a material adverse effect on BNG Bank's
prospects, financial condition and results of operations.

4. BNG Bank may incur losses due to failures of banks falling under the scope of state compensation
schemes.

On the basis of Directive 2014/49/EU (as amended, the "DGS Directive") on deposit guarantee schemes
("DGS"), BNG Bank pays quarterly risk-weighted contributions into a DGS-fund. The DGS-fund is to
grow to a target size of 0.8% of all deposits guaranteed under the DGS, which is expected to be reached in
July 2024. In case of failure of a Dutch bank, depositor compensation is paid from the DGS-fund. If the
available financial means of the fund are insufficient, Dutch banks, including BNG Bank, may be required
pay to extraordinary ex-post contributions not exceeding 0.5% of their covered deposits per calendar year.
In exceptional circumstances and with the consent of the competent authority, higher contributions may be
required. However, extraordinary ex-post contributions may be temporarily deferred if, and for so long as,
they would jeopardise the solvency or liquidity of a bank. Depending on the size of the failed bank, the
available financial means in the fund, and the required additional financial means, the impact of the
extraordinary ex-ante contributions on BNG Bank may be material.

While prudential regulation is intended to minimise the risk of bank failures, in the event such a failure
occurs, BNG Bank may incur significant compensation payments to be made under the Dutch deposit
guarantee scheme, which it may be unable to recover from the bankrupt entity, and therefore the
consequences of any future failure of such a bank could be significant to BNG Bank.

Such costs and the associated costs to be borne by BNG Bank may have a material adverse effect on its
results and financial condition.

8 Source: IMF: World Economic Outlook Update April 2023.
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B. Risks related to the Issuer's financial situation

1. BNG Bank has significant counterparty risk exposure, which could negatively affect BNG Bank's
financial condition and results of operations.

BNG Bank is subject to general credit risks, including counterparty risks of borrowers. Third parties that
owe BNG Bank money, securities or other assets may not pay or perform under their obligations. These
parties include borrowers under loans issued by BNG Bank, the issuers whose securities BNG Bank holds,
customers, counterparties under swap and credit and other derivative contracts, clearing agents and central
clearing houses, exchanges and other financial intermediaries. These parties may default on their
obligations to BNG Bank due to bankruptcy, lack of liquidity, downturns in the economy, operational
failure, systemic failure or for other reasons. Any such default(s), whether on an individual basis (in the
instances of a material exposure) or when aggregated with other defaults (such as during an economic
downturn), could lead to losses for BNG Bank which could have a material adverse effect on BNG Bank's
financial condition and results of operations.

2. BNG Bank is subject to liquidity risks and adverse capital and credit market conditions may impact BNG
Bank's ability to access liquidity as well as the cost of credit.

Liquidity risk is the risk that BNG Bank, although solvent, is at any given moment unable to meet its
payment obligations due to insufficient financial resources or can only secure such financial resources at
excessive cost. BNG Bank requires liquidity in its day-to-day business activities primarily to replace or
repay its maturing liabilities, pay interest on its debt and pay its operating expenses. The principal source
of liquidity for BNG Bank is the wholesale lending markets, although further liquidity is available through
deposits and entrusted funds and cash flow from its investment portfolio and assets, consisting mainly of
cash or assets that are readily convertible into cash, by using it as collateral for lending from the ECB.

During the global economic and financial crisis credit markets worldwide experienced severe reductions in
the availability of financing for prolonged periods. Following a period of relative stability and growth in
the period after the crisis, global financial market prices have shown high volatility over the last few months,
reflecting evolving perceptions of the mix of data and policy news. Market conditions including high
indebtedness, the impact of the COVID-19 pandemic, trade tensions, volatility in the banking sector, rising
energy prices, the war in Ukraine, inflation and policy uncertainty have given rise to pessimism in the
market regarding global growth. On the back of the re-assessment of the underlying global economic
outlook, investors shifted from riskier assets to safer ones, driving equity markets and sovereign bond yields
lower. Volatility in the global credit markets could have a material adverse impact on the availability of
funding and the cost of obtaining such funding.

In addition, the market perception of counterparty risk between banks changed significantly as a result of
the global economic and financial crisis. Uncertainty regarding the market perception of credit risk across
financial institutions may lead to reductions in access to traditional sources of funding, such as the
wholesale lending markets, or increases in the costs of accessing such funding. During 2022, BNG Bank's
total long-term funding increased to €6.3 billion (2021: €12 billion), which increase was primarily due to a
reduction in BNG Bank's participation in TLTRO as a result of higher interest rates.

The availability and cost of financing depend on a variety of factors such as the market conditions referred
to above, as well as the general availability of credit, the volume of trading activities, the availability of
credit to the financial services industry, counterparty risk, an issuer's credit ratings and credit capacity, as
well as the possibility that customers or lenders could develop a negative perception of an issuer's long- or
short-term financial prospects. BNG Bank's access to funds and the cost of obtaining such funds is
significantly influenced by the views of rating agencies. If BNG Bank's access to the capital markets were
to decline or the cost of accessing such markets should increase significantly or if BNG Bank is unable to
attract other sources of financing, these developments could have an adverse effect on BNG Bank's liquidity
position and its financial condition and results of operations.

3. Volatility in interest rates, credit spreads and markets may adversely affect BNG Bank's prospects,
financial condition and results of operations.
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BNG Bank's exposure to fluctuations in interest rates arises from differences in interest rates and terms
between lending and borrowing. In a period of changing interest rates (and volatile spreads), interest
expense may increase at different rates than the interest earned on assets. Accordingly, changes in interest
rates could decrease interest income, BNG Bank's primary source of revenue. In addition, changes in
interest rates may negatively affect the value of BNG Bank's assets and its ability to realise gains or avoid
losses from the sale of those assets, all of which also ultimately affect profit. Changes in interest rates may
also result in unrealised losses that may be required to be recognised in the income statement or in equity
on the balance sheet. Furthermore, an increase in interest rates (or spreads) may decrease the demand for
loans. Accordingly, changes in prevailing interest rates and/or widening of liquidity and credit spreads may
negatively affect BNG Bank's prospects, financial condition and results of operations. See "BNG Bank's
business and results of operations may be negatively affected by actual or perceived local and global
economic and financial market conditions" as to how the effects of such volatility and an expansionary
monetary policy can impact on BNG Bank and the business and economic environment in which it operates

BNG Bank's revenues and exposure to interest rate risk also depend on mark-to-market changes in the value
of financial instruments caused by changes in rates and spreads. The volatile market conditions over the
past several years have resulted in significant changes in the value of mark-to-market financial instruments.
Although BNG Bank recorded a (unrealised) positive market value adjustment in 2022, 2021, 2020 and
2019.

4. Rating downgrades could have an adverse impact on BNG Bank's operations and financial condition.

Ratings are important to BNG Bank's business for a number of reasons. Among these reasons are BNG
Bank's ability to issue debt instruments and the risk weighting of certain assets held by BNG Bank. BNG
Bank has credit ratings from Standard & Poor's, Fitch and Moody's. Each of the rating agencies reviews its
ratings and rating methodologies on a recurring basis and may decide on a downgrade BNG Bank at any
time, including as a result of a change to its methodology.

On 24 November 2015, Standard & Poor's upgraded BNG Bank's rating from "AA+" to "AAA", with a
stable outlook. The upgrade reflected a similar action on the credit rating of the State of Netherlands on 20
November 2015. On 19 July 2022, Standard & Poor's affirmed such AAA rating and stable outlook. In
accordance with Standard & Poor's criteria for rating government-related entities, they believe that there is
an "almost certain" likelihood that BNG Bank as a government-related entity would receive sufficient
extraordinary support from the Dutch government in the event of financial distress. As a result, Standard &
Poor's has equalised BNG Bank's long-term ratings with that of the Netherlands. Standard & Poor's opinion
of an "almost certain" likelihood of government support for BNG Bank reflects its view that BNG Bank
plays a "critical role" for the Dutch government through its key public policy mandate and has an "integral”
link with the Dutch government as Standard & Poor's considers BNG Bank as an extension of the
government.

On 17 March 2015, Moody's changed the outlook on BNG Bank's long-term rating from negative to stable
following Moody's final assessment of the Bank Recovery and Resolution Directive, as amended
("BRRD") and the Single Resolution Mechanism regulation, as amended (Regulation 806/2014, "SRM
Regulation") and the application of its new methodology for banks. On 16 September 2021, Moody's
affirmed BNG Bank's Aaa long-term rating and stable outlook.

On 28 March 2019, Fitch revised BNG Bank's AA+ rating to AAA and its outlook remained unchanged at
stable, following finalisation of BNG Bank's resolution strategy and the approval by the European Single
Resolution Board ("SRB") of a simplified obligations plan for BNG Bank. On 17 January 2023, Fitch
affirmed such AAA rating and stable outlook. Fitch believes that the adoption of the simplified obligations
plan for BNG Bank reduces the risk of losses for senior creditors in a resolution because it substantially
decreases the likelihood of a resolution being triggered. Fitch has stated that it continues to factor in Dutch
state support for BNG Bank despite the implementation of BRRD in the Netherlands. Fitch stated that it is
highly likely that support from the Dutch State would be arranged in accordance with the private investor
test as part of state aid considerations reducing the likelihood of resolution being triggered.

Notwithstanding any rating agency's view that BNG Bank is a "government-related entity" and that BNG
Bank is highly likely to receive support from the State of the Netherlands as part of state aid considerations,
investors should note that BNG Bank is not a government entity and its debt (including the Notes) are not

20



direct or indirect obligations of the State of the Netherlands or guaranteed in any way by the State of the
Netherlands and there is no guarantee that any such support from the State of the Netherlands will be
received.

Any rating action taken by a rating agency with respect to the State of the Netherlands would be expected
to impact BNG Bank's ratings. In the event of a downgrade or a notice of a possible downgrade or negative
outlook with respect to BNG Bank or if BNG Bank is placed on credit watch, BNG Bank's cost of issuing
debt instruments might increase, having an adverse effect on net profit and potentially impacting BNG
Bank's competitive position with its clients in the public sector and its financial condition.

C. Internal control risk
1. BNG Bank may be unable to manage its risks successfully through derivatives.

BNG Bank employs various economic hedging strategies with the objective of mitigating the market risks
that are inherent in its business and operations. These risks include currency fluctuations, changes in the
fair value of its investments and the impact of interest rate and credit and liquidity spread changes as well
as other factors described in this section. BNG Bank seeks to mitigate these risks by, among other things,
entering into a number of derivative instruments, such as interest rate swaps, FX swaps and cross currency
basis swaps. To limit the volatility in year-on-year earnings, BNG Bank uses micro and macro fair value
hedging under IFRS as well as economic activities hedging. From 1 January 2018, IFRS 9 incorporated
new hedge accounting rules, which BNG Bank has applied, with the exception of the macro hedge
accounting rules, in lieu of which BNG Bank continues to apply IAS 39 rules. In 2022, BNG recognised
an increase of €13 million (2021: decrease of €10 million) as effective value adjustment of hedging
instruments in equity (cash flow hedge reserve) by virtue of cash flow hedging. As a result of applying
IFRS 9, a shift in the forward looking consensus view of economic conditions may cause more volatility
in, or higher levels of, loan loss provisions. This runs directly through the profit and loss statement and its
risks are hard to manage through hedging with derivatives, and therefore negatively impact the costs of
managing its risk through derivatives.

Developing an effective strategy for dealing with these risks is complex, and no strategy can completely
insulate BNG Bank from all risks associated with market fluctuations and market stresses. BNG Bank's
hedging strategies inevitably rely on assumptions and projections regarding its assets and liabilities, general
market factors and the creditworthiness of its counterparties that may prove to be incorrect or prove to be
inadequate. Accordingly, BNG Bank's hedging activities may not have the desired beneficial impact on its
financial condition, results of operations or in limiting volatility in earnings. Poorly designed strategies or
improperly executed transactions could actually increase BNG Bank's risks and lead to financial losses. If
BNG Bank terminates a hedging arrangement, it may also be required to pay additional costs, such as
transaction fees or breakage costs. BNG Bank's hedging strategies and the derivatives that it uses and may
use may not adequately mitigate or offset the risk of interest rate and currency volatility, and BNG Bank's
hedging transactions may result in losses.

2. BNG Bank's risk management methods may leave it exposed to unidentified, unanticipated, or incorrectly
quantified risks, which could lead to material losses or material increases in liabilities.

In the course of its business activities, BNG Bank is exposed to a variety of risks, the most significant of
which are market risk, interest rate risk, liquidity risk, volatility risk, credit and counterparty risk, model
risk, funding risk and operational risk. BNG Bank's revenues and interest rate risk are dependent upon its
ability to properly identify changes in the value of financial instruments caused by changes in market prices,
rates and spreads. BNG Bank's earnings are dependent upon the effectiveness of BNG Bank's management
of migrations in credit quality and risk concentrations, the accuracy of BNG Bank's valuation models and
critical accounting estimates. Extreme market volatility could make it difficult, or in some cases impossible,
to value some of the financial instruments that BNG Bank holds. Market volatility may also result in
significant unrealised losses or impairment losses on such financial instruments. Although BNG Bank
believes it has implemented, and will continue to implement, appropriate policies, systems and processes
to control and mitigate these risks, including to manage fluctuations in fair value, investors should note that
any failure to adequately control these risks could result in adverse effects on BNG Bank's financial
condition, results of operations and reputation.
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BNG Bank devotes significant resources to developing risk management policies, procedures and
assessment methods for its banking business. BNG Bank analyses the susceptibility to interest rate
fluctuation per time interval (delta analysis) and rating models as well as unexpected loss models for credit
risk. It also makes use of other risk assessment methods, such as scenario analysis and stress testing. BNG
Bank's models are listed in a model inventory and subject to a model governance policy and a model
validation policy. Risk characteristics of financial instruments are identified in a product approval and
review process (PARP). Together, these risk assessment methods provide a basis for ensuring the
transparency and manageability of risks. BNG Bank has no active strategic interest rate position, other than
a limited operational treasury position that fosters low hedging costs and allows for flexibility in lending
towards clients. Nonetheless, such risk management techniques and strategies may not be fully effective in
mitigating risk exposure in all economic market environments or against all types of risk, including risks
that BNG Bank fails to identify or anticipate. Some of BNG Bank's qualitative tools and metrics for
managing risk are based upon the use of observed historical market behaviour. BNG Bank applies statistical
and other tools to these observations to arrive at quantifications of risk exposures. These tools and metrics
may fail to predict or may incorrectly predict future risk exposures. Moreover, these observations or
information may not be accurate, complete, up-to-date or properly evaluated in all cases. Thus, BNG Bank's
losses could be significantly greater than such measures would indicate. In addition, BNG Bank's quantified
modelling does not take all risks into account. BNG Bank's more qualitative approach to managing risks
takes into account a broader set of risks, but is less precise than quantified modelling and could prove
insufficient. In addition, certain risks could be greater than BNG Bank's empirical data would otherwise
indicate. There can, therefore, be no assurance that BNG Bank's risk management and internal control
policies and procedures will adequately control, or protect BNG Bank against, all credit and other risks.
Unanticipated or incorrectly quantified risk exposures could result in material losses for BNG Bank.

3. Although BNG Bank manages its operational and compliance risks, these risks remain an inherent part
of BNG Bank's businesses and failure to manage these risks could harm BNG Bank's business and
reputation.

BNG Bank's business inherently generates operational and compliance risks. Its business is dependent on
processing a large number of complex transactions across numerous and diverse products, and is subject to
a number of different legal and regulatory regimes.

The operational and compliance risks that BNG Bank faces include the possibility of inadequate or failed
internal or external processes or systems, human error, regulatory breaches, including inadequate
compliance with internal and external laws, errors resulting from faulty computer or telecommunications
systems, employee misconduct and associated integrity risk, and external events such as fraud. These events
could result in financial loss and harm BNG Bank's reputation. Additionally, the loss of key personnel could
adversely affect BNG Bank's operations and results. The ability of various personnel to work remotely
raises the likelihood of the foregoing risks arising.

Although BNG Bank has devoted substantial resources to developing its operational and compliance risk
management policies and procedures, and expects to continue to do so in the future, there can be no
assurance that these will be adequate or effective. Any material deficiency in BNG Bank's operational and
compliance risk management or other internal control policies or procedures have a material adverse effect
on BNG Bank's business, results of operations and financial condition.

4. The IT and other systems on which BNG Bank depends for its day-to-day operations may fail for a variety
of reasons that may be outside BNG Bank's control and there is an increasing risk of cyber-attacks.

BNG Bank's operations are highly dependent on its ability to process and monitor, on a daily basis, a large
number of transactions, some of which are complex, while complying with applicable laws and regulations.
BNG Bank's financial, accounting, data processing or other operating systems and facilities may fail to
operate properly or may become disabled, which may have an adverse effect on BNG Bank's ability to
process transactions or provide services. Other factors which could cause BNG Bank's operating systems
to fail or not operate properly include a deterioration in the quality of IT development, support and
operations processes and, in particular, high turnover of employees in combination with changes in the
structure and governance of BNG Bank, resulting in an inadequate number of personnel to handle the
growth and increasing complexity of operations. The risk of an operating system failing or not operating
properly is exacerbated by increased levels of employees working remotely. Critical system failure and/or
prolonged loss of service could cause serious damage to BNG Bank's ability to service its clients and could
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cause long-term damage to BNG Bank's business and reputation. For example, any breach in security of
BNG Bank's systems from increasingly sophisticated attacks by cybercrime groups, could have a significant
negative effect on BNG Bank's reputation, result in the disclosure of confidential information, and create
potential financial and legal exposure. In this regard, BNG Bank has noted a generally increasing number
of attempted electronic intrusions in the industry in recent years, some of which have resulted in severe
disruptions of the IT systems of other Dutch financial institutions, particularly Dutch commercial banks.
Despite BNG Bank's significant expenditures on its IT systems, there can be no assurance that these
expenditures will be sufficient or that its IT systems will function as planned. Any disruption in, or any
breach in security of, BNG Bank's or other third-party service provider's IT or other systems may have a
material adverse effect on its business, financial condition or results of operations.

BNG Bank will be subject to a new, uniform and comprehensive framework for the digital operational
resilience of its IT systems. This framework is laid down in Regulation (EU) 2022/2554 on the digital
operational resilience for the financial sector ("DORA") that entered into force on 16 January 2023 and
will become applicable on 17 January 2025. This will give rise to additional compliance and ICT-related
costs and expenses for BNG Bank. Should BNG Bank not be able to timely comply with DORA, this might
result in administrative and/or criminal enforcement and/or reputational damage.

5. BNG Bank is reliant on third parties to which it has outsourced certain functions and interruption of
services and/or failures by such third parties may adversely affect BNG Bank's business, reputation results
of operations or financial condition.

BNG Bank relies on third-party providers for substantial parts of its IT services. Any interruption in the
services of its current, or any future, third party or deterioration in its performance of the outsourced services
could impair the timing and quality of BNG Bank's services to its clients. Furthermore, if the contracts with
one or more of its third-party providers are terminated (or with any third-party provider or providers of
critical services in the future), BNG Bank may not find alternative service providers on a timely basis or
on as favourable terms or may suffer disruption as a result of the transition of functions to the new services
provider. In case of a decrease in confidence in any such third-party provider. BNG Bank will take steps to
find and implement alternatives for the services of that party. However, there is no guarantee that a
replacement for such third party's services can be implemented in a timely manner and provide adequate or
effective solutions. The occurrence of any of these events could adversely affect BNG Bank's business,
reputation, results of operations or financial condition.

6. BNG Bank may be unable to meet internal or external aims or expectations with respect to ESG-related
matters.

Environmental, social and governance ("ESG") is an area of significant and increased focus for
governments and regulators, investors, BNG Bank's customers and employees, and other stakeholders or
third parties (e.g., non-governmental organisations or "NGOs"). As a result, an increasing number of laws,
regulations and legislative actions have been introduced to address climate change, sustainability and other
ESG-related matters, including in relation to the financial sector's operations and strategy. Such recent
regulations include the EU Sustainable Finance Disclosure Regulation (the "SFDR") and the EU taxonomy
regulation published in the Official Journal of the EU on 22 June 2020 Regulation (EU) 2020/852 of the
European Parliament and of the Council of 18 June 2020 (the "EU Taxonomy Regulation") on the
establishment of a framework to facilitate sustainable investment (the "EU Taxonomy"). The EU
Taxonomy, which broadly focuses on disclosure obligations, standardised definitions and classification
frameworks for environmentally sustainable activities. These laws, regulations and legislative frameworks
may directly and indirectly impact the business environment in which BNG Bank operates and may expose
BNG Bank to significant risks, such as the risk that consumers may view deviations from or an inability to
meet new ESG requirements at a particular point in time as BNG Bank inaccurately promoting its product
offering and/or sustainability claims if they do not meet such laws, regulations or legislative frameworks
and/or investor expectations in this respect.

National or international regulatory actions or developments may also result in financial institutions coming
under increased pressure from internal and external stakeholders regarding the management and disclosure
of their ESG risks and related lending and investment activities. BNG Bank may from time to time disclose
ESG-related initiatives or aims in connection with the conduct of its business and operations. However,
there is no guarantee that BNG Bank will be able to implement such initiatives or meet such aims within
anticipated timeframes, or at all. BNG Bank may fail to fulfil internal or external ESG-related initiatives,
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aims or expectations, or may be perceived to fail to do so, or may fail to adequately or accurately report
performance or developments with respect to such initiatives, aims or expectations. BNG Bank could
therefore be criticised or held responsible for the scope of its initiatives or goals regarding such matters. In
addition, BNG Bank might face requests for specific strategies, plans or commitments to address ESG-
related matters, which may or may not be viewed as satisfactory to the relevant internal and external
stakeholders (including NGOs). Any of these factors may have an adverse impact on BNG Bank's
reputation and brand value, or on BNG Bank's business, financial condition and operating results.

7. BNG Bank may be unable to adapt its products and services to meet changing customer behaviour and
demand, including as a result of ESG-related matters.

Customers or other counterparties may increasingly assess sustainability or other ESG-related matters in
their economic decisions. For instance, customers may choose investment products or services based on
sustainability or other ESG criteria. To remain competitive and to safeguard its reputation, BNG Bank is
required to continuously adapt its business strategy, products and services to respond to emerging,
increasing or changing sustainability and other ESG-related demands from customers, investors and other
stakeholders. However, there is no guarantee that BNG Bank's current or future products or services will
meet applicable ESG-related regulatory requirements, customer preferences or investor expectations which
may have an adverse impact on BNG Bank's reputation and brand value, or on BNG Bank's business,
financial condition and operating results.

8. BNG Bank's business and operations are exposed to physical risks, including as a direct result of climate
change.

BNG Bank's business and operations may be exposed to the impacts of physical risks arising from climate
and weather-related events, including heatwaves, droughts, flooding, storms, rising sea levels, other
extreme weather events or natural disasters, and to the impacts of physical risks arising from the
environmental degradation, including loss of biodiversity, water or resources scarcity, pollution or waste
management. In particular, as BNG Bank's customers include housing associations, local authorities and
public infrastructure companies in the Netherlands, BNG Bank's customers are acutely susceptible to such
physical risks, including flooding, water shortages and rising sea levels, which could disrupt their business
continuity and operations by impacting their property, business or other financial interests. These risks
could potentially result in impairing asset values, financial losses, declining creditworthiness of customers
and increased defaults, delinquencies, write-offs and impairment charges in BNG Bank's portfolio, etc.

9. BNG Bank's business and operations are exposed to transition risks related to climate change.

The transition to a low carbon or net zero economy may give rise to risks and uncertainties associated with
climate change-related laws, regulations and oversight, changing or new technologies, and shifting
customer sentiment. For instance, BNG Bank may be required to change its lending portfolio to comply
with new climate change-related regulations. As a result, it might be unable to lend to certain prospective
customers, or might even lead to the termination of certain existing relationships with certain customers.
This could result in claims or legal challenges from such customers against BNG Bank. This transition may
also adversely impact the business and operations of BNG Bank's customers and other counterparties. If
BNG Bank fails to adequately factor in such risks in its lending or other business decisions, BNG Bank
could be exposed to losses.

The low carbon or net zero transition may also require BNG Bank to modify or implement new compliance
systems, internal controls and procedures or governance frameworks. The integration and automation of
internal governance, compliance, and disclosure and reporting frameworks across BNG Bank could lead to
increased operational costs for BNG Bank and other execution and operational risks. The implementation
cost of these systems may especially be higher in the near term as BNG Bank seeks to adapt its business,
or address overlapping, duplicative or conflicting regulatory or other requirements in this fast-developing
area. Furthermore, BNG Bank's ongoing implementation of appropriate systems, controls and frameworks
increasingly requires BNG Bank to develop adequate climate change-related risk assessment and modelling
capabilities (as there is currently no standard approach or methodology available), and to collect customer,
third party or other data. There are significant risks and uncertainties inherent in the development of new
risk modelling methodologies and the collection of data, potentially resulting in systems or frameworks that
could be inadequate, inaccurate or susceptible to incorrect customer, third party or other data.
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Any delay or failure in developing, implementing or meeting BNG Bank's climate change-related
commitments and regulatory requirements may have a material adverse impact on its business, financial
condition, operating results and reputation, and lead to climate change or ESG-related investigations,
enforcement proceedings or litigation.

D. Legal and regulatory risk

1. BNG Bank is subject to substantial regulation and oversight. Significant regulatory developments and
changes in the approach of BNG Bank's regulators could have a material adverse effect on BNG Bank's
operations or profitability.

BNG Bank is subject to detailed banking and other financial services laws and government regulation in
the Netherlands. DNB and the AFM have broad administrative powers over many aspects of the financial
services business, permitted investments, ethical issues, anti-money laundering, privacy, record keeping,
and marketing and selling practices.

Requirements with respect to capital adequacy and liquidity, as proposed by the Basel Committee on
Banking Supervision (the "Basel Committee") have been implemented in the European Union through,
among others, the Capital Requirements Directive (Directive 2013/36/EU, as amended, "CRD Directive")
and the Capital Requirements Regulation (Regulation 575/2013, as amended, "CRR", together with the
CRD Directive, "CRD”) while the finalised Basel III reforms (the "Basel III Reforms") (informally
referred to as Basel IV) were published on 7 December 2017.

Following negotiations between the European Commission, the European Parliament and the European
Council, the final legislation implementing these proposals was published in the EU banking package
adopted in May 2019 (the "EU Banking Reforms") and the Official Journal on 7 June 2019. The legislation
consists of Regulation (EU) No. 2019/876, Directive (EU) No. 2019/878, Directive (EU) No. 2019/879 and
Regulation (EU) No. 2019/877 and came into force on 27 June 2019 (the "EU Banking Reforms"). Most
of the new rules in respect of CRD have applied from 28 June 2021.

The EU Banking Reforms covers multiple areas, including the Pillar 2 framework, the leverage ratio,
mandatory restrictions on distributions, permission for reducing own funds and eligible liabilities,
macroprudential tools, the MREL (as defined below) framework and the integration of the Financial
Stability Board's proposed minimum total loss-absorbing capacity into EU legislation.

Although BNG Bank currently expects that neither the EU Banking Reforms nor the Basel 111 Reforms will
materially negatively affect its ongoing compliance with the requirements laid down therein, further
changes to regulatory capital requirements may have an adverse effect on BNG Bank's business.

The EU Banking Reforms are wide-ranging and cover multiple areas, including a binding 3% leverage
ratio, the introduction of a binding detailed net stable funding ratio ("NSFR"), permission for reducing own
funds and eligible liabilities, macroprudential tools, a new category of 'non-preferred' senior debt total loss-
absorbing capacity ("TLAC") standard, an amendment of the minimum requirement for own funds and
eligible liabilities ("MREL") framework to align it with the TLAC standard and the transposition of the
fundamental review of the trading book ("FRTB") conclusions into EU legislation.

Conditional on certain criteria, the provisions for the 3% binding leverage ratio allows an institution to
deduct certain exposures from the exposure measure. One such deduction is the deduction of exposures
arising from assets that constitute claims on central governments, regional government, local authorities or
public sector entities in relation to public sector investments and promotional loans under the condition that
the institution is a public development credit institution.

On 27 October 2021, the European Commission published a proposal on the revised CRD Directive ("CRD
VI") and the CRR ("CRR III"). This proposal aims to finalise the EU's implementation of the Basel III
framework through CRD VI and CRR III. Both the Council (late 2022) and the European Parliament (early
2023) published their draft implementing proposals and they have commenced negotiations in order to
agree a final version of the provisions, which are intended to apply as from 1 January 2025.

IFRS 9 'Financial Instruments' became effective as per 1 January 2018 and results in loan loss provisions
that may be recognised earlier, on a more forward looking basis and on a broader scope of financial
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instruments than was previously the case under IAS 39. BNG Bank has applied the classification,
measurement and impairments requirements retrospectively by adjusting the opening balance sheet and
opening equity as at 1 January 2018. As a result of applying IFRS 9, a shift in the forward looking consensus
view of economic conditions may materially impact the models used to calculate loan loss provisions under
IFRS 9 and cause more volatility in, or higher levels of, loan loss provisions, any of which could adversely
affect BNG Bank's results, financial condition or regulatory capital position.

In response to these accounting changes BNG Bank has made and may need to continue to make
adjustments to its risk management processes which in turn may require additional investment in systems
and additional staff.

In addition, the introduction of, and changes to, taxes, levies or fees applicable to BNG Bank's operations
(such as the introduction of a bank levy and the potential imposition of a financial transaction tax (as further
described under "Financial Transaction Tax" below)) has had and may in the future have an adverse effect
on its business and/or results of operations. For example, in 2012 a Dutch bank levy was introduced, which,
at an amount of €32 million for 2022 (2021: €53 million and 2020: €34 million), had a significant adverse
impact on BNG Bank's results of operations in recent years. Furthermore, pursuant to the BRRD and SRM
Regulation, BNG Bank is required make contributions to the single resolution fund ("SRF"). In 2022, BNG
Bank contributed €20 million (2021: €1 million) to the SRF and expects to contribute €20 million again in
2023. The fee in 2021 was much lower as the fee contained a refund due to recalculations for prior years.
These contributions present a significant financial burden to BNG Bank.

Although scheduled implementation deadlines are commonly not met, no reversals of proposed new laws
and regulations should be expected. Nearly all of the proposals will increase, either directly or indirectly,
the burden on financial institutions. In addition to the implementation costs, measures such as the bank
levy, the obligation to centrally clear swap transactions imposed by EU Regulation 648/2012 on over-the-
counter ("OTC") derivatives, central counterparties and trade repositories (commonly known as the
European Market Infrastructure Regulation, or "EMIR"), contributions to the SRF and the significant
increase in disclosure requirements will result in permanently higher costs.

Although it is difficult to predict what impact the recent regulatory changes, developments and heightened
levels of scrutiny will have on BNG Bank, the enactment of legislation and regulations in the Netherlands,
changes in other regulatory requirements and the transition to direct supervision by the ECB, have resulted
in increased capital and liquidity requirements, changes in the level of contributions to resolution funds,
and/or increased operating costs and have impacted, and are expected to continue to impact, BNG Bank's
business.

2. Risks related to the Dutch Intervention Act, BRRD and SRM Regulation

The BRRD and the SRM Regulation provide for the European framework for the recovery and resolution
of (amongst others) ailing banks, certain investment firms and certain of their group entities.

The BRRD has been transposed into Dutch law pursuant to the Act 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), which entered into force on 26 November
2015. BNG Bank is subject to the BRRD as implemented in Dutch law. On 7 June 2019, the BRRD was
amended with effect from 27 June 2019 by a further directive ("BRRD II") as part of the EU Banking
Reforms in order to implement, amongst other things, the TLAC standard by adapting the existing regime
relating to MREL. BRRD II has been transposed into Dutch law, and applies as of 21 December 2021.

The SRM Regulation applies to banks subject to the single supervisory mechanism ("SSM") pursuant to
Council Regulation (EU) No 1024/2013 and Regulation (EU) No 1022/2013, such as BNG Bank, and
provides for a single resolution framework ("SRM") in respect of such banks. This includes both significant
and less significant banks. The SRM Regulation has been fully applicable since 1 January 2016 and prevails
over the implementation in national law of the BRRD where it concerns the resolution of such banks. The
SRM Regulation also provides for the establishment of the SRB, which will be responsible for the effective
and consistent functioning of the SRM. The SRB acts as the competent resolution authority for (inter alia)
significant banks under the SSM, such as BNG Bank, and is in that capacity responsible for adopting
resolution decisions in respect of such banks.
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The BRRD, as implemented in Dutch law, provides DNB in its capacity as competent national resolution
authority with the powers necessary to implement the resolution decisions taken by the SRB in respect of
significant banks in the Netherlands, such as BNG Bank. In addition, the ECB, as the competent supervisory
authority in respect of significant banks, is allowed to take certain recovery measures in the event the
financial condition of a bank is deteriorating (subject to further conditions). Such measures could pertain,
amongst others, to a change of the legal or operational structure, the removal of (individuals within) senior
management or the management body and the appointment of a temporary administrator.

To support bail-in, the MREL applies under the BRRD and SRM Regulation. The MREL is subject to
ongoing change, and is expected to become more stringent. [f BNG Bank were to experience difficulties in
raising MREL eligible liabilities, it may have to reduce its lending or investments in other operations which
would have a material adverse effect on the business, financial position and results of operations of BNG
Bank. Currently the preferred resolution strategy for BNG Bank is normal insolvency, which means that,
should it fail, it would be liquidated under normal insolvency law and hence resolution will not be triggered.

If BNG Bank is deemed no longer viable (or one or more other conditions apply) the SRB may decide to
write-down, cancel or convert relevant capital instruments of BNG Bank, independently or in combination
with a resolution action. The SRB shall ensure that DNB will exercise the write-down and conversion
powers pursuant to the BRRD, as implemented in Dutch law, in order to write-down, cancel or convert the
relevant capital instruments into shares or other instruments of ownership, and in accordance with a certain
order of priority.

If BNG Bank is deemed to be failing or likely to fail and the other resolution conditions would also be met,
the SRB may decide to place BNG Bank under resolution. As part of the resolution scheme to be adopted
by the SRB, it may decide to apply certain resolution tools, subject to the general resolution objectives and
principles laid down in the SRM Regulation. These resolution tools include the sale of the business tool,
the bridge institution tool and the asset separation tool, each of which, in summary, provides for a transfer
of certain assets and/or liabilities of the institution under resolution to a third party. In addition, the SRM
provides for the bail-in tool. The bail-in tool may be applied to absorb losses recapitalise BNG Bank or
convert to equity or reduce the principal amount of claims or debt instruments (such as the Notes) of BNG
Bank that have been transferred pursuant to one of the aforementioned transfer tools. The bail-in tool
extends further than the relevant capital instruments of BNG Bank, and may also result in the write-down
or conversion of liabilities subject to bail-in of BNG Bank (such as the Notes) in accordance with a certain
order of priority. In order to ensure the effectiveness of the bail-in tool, the SRM prescribes at all times a
MREL which may be subject to the bail-in tool.

According to the SRM Regulation, the national resolution authorities shall take the necessary action to
implement decisions of the SRB. They shall exercise their powers granted to them under the BRRD, as
implemented in national law. In addition to the resolution powers described above, DNB has been granted
certain other resolution and ancillary powers to implement any resolution decision by the SRB in respect
of BNG Bank. It may for instance decide to terminate or amend any agreement (including a debt instrument)
to which BNG Bank is a party or replace BNG Bank as a party thereto. Furthermore, DNB may, subject to
certain conditions, suspend the exercise of certain rights of counterparties vis-a-vis BNG Bank or suspend
the performance of payment or delivery obligations of BNG Bank. In addition, pursuant to Dutch law,
certain counterparty rights may be excluded in the event such rights come into existence or become
enforceable as a result of any recovery or resolution measure or any event in connection therewith (subject
to further conditions).

The EU Banking Reforms (as described above under "BNG Bank is subject to substantial regulation and
oversight. Significant regulatory developments and changes in the approach of BNG Bank's regulators
could have a material adverse effect on BNG Bank's operations or profitability") include various
amendments to the BRRD and SRM framework. Among others, the EU Banking Reforms implement the
TLAC standard as well as an amendment of the MREL framework to integrate the TLAC standard. The
TLAC standard adopted by the Financial Stability Board aims to ensure that G-SIBs have sufficient loss-
absorbing and recapitalisation capacity available in resolution. To maintain coherence between the MREL
rules (which apply to both G-SIBs and non-G-SIBs) and the TLAC standards, the EU Banking Reforms
also include a number of changes to the MREL rules applicable to non-G-SIBs, such as BNG Bank,
including (without limitation) the criteria for eligibility of liabilities for MREL. Furthermore, the EU
Banking Reforms also include Directive (EU) 2017/2399 (Bank Creditor Hierarchy) which entered into
force on 28 December 2017 amending the BRRD (the "BRRD Amendment Directive"). The BRRD
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Amendment Directive provides for an EU-harmonised approach on bank creditors' insolvency ranking that
enables banks to issue debt in a new statutory category of unsecured debt, ranking just below the most
senior debt and other senior liabilities for the purposes of resolution, while still being part of the senior
unsecured debt category. The EU Banking Reforms also contains a moratorium tool allowing for the
suspension of certain contractual obligations for a short period of time in resolution as well as in the early
intervention phase. As such, the EU Banking Reforms may affect BNG Bank (including with regard to the
MREL it must maintain in the future (as described in more detail under "Bank Recovery and Resolution
Directive" below) and the Notes (including with regard to their ranking in insolvency and their being at risk
of being bailed-in, which risk is however not expected to become lower or higher, respectively). The BRRD
Amendment Directive had to be implemented by each Member State by 29 December 2018 and was
implemented into Dutch law on 14 December 2018.

On 29 September 2022, BNG Bank received an updated decision from SRB stating that the MREL
requirement for BNG Bank is 10% total risk exposure amount and 3% leverage ratio exposure. As BNG
Bank's current capitalisation is sufficient to meet the MREL requirements, the MREL requirement will not
be phased-in but has already become applicable in full as of 1 January 2022. It is uncertain how any future
decisions of the SRB will affect BNG Bank or Noteholders but it cannot be excluded that any future
decision may negatively impact BNG Bank's financial condition and results of operations.

Finally, the Dutch Intervention Act (Wet bijzondere maatregelen financiéle ondernemingen or
Interventiewet) provides the Dutch Minister of Finance with certain powers to intervene in a bank or its
parent undertaking established in the Netherlands, such as BNG Bank, if the Dutch Minister of Finance
deems that the stability of the financial system is in serious and immediate danger due to the situation that
bank is in. These powers may result in the expropriation by the Dutch State of assets or liabilities of BNG
Bank, claims against it, and securities (such as the Notes) issued by or with the cooperation of BNG Bank.
Also, the Dutch Minister of Finance may take certain immediate measures which may deviate from
statutory provisions or from the articles of association of BNG Bank. As a result of the entry into force of
the SRM and the implementation of the BRRD, the foregoing powers have been referred to by the Dutch
legislator as constituting state emergency regulations and it is expected that these will only be applied if the
SRM and BRRD regime would not be effective. The exclusion of certain rights against BNG Bank, as
discussed above, applies similarly in this context.

E. Risks related to the admission of the securities to trading on a regulated market

1. Liquidity risk: Notes may have no established trading market when issued, and one may never develop,
which may have a material adverse effect on the market value of the Notes.

Notes may have no established trading market when issued, and one may never develop. If a market does
develop, it may not be very liquid. Liquidity could be affected by a number of factors, including the
introduction of a financial transaction tax. Investors may not be able to sell their Notes easily or at prices
that will provide them with a yield comparable to similar investments that have a developed secondary
market. This is particularly the case for Notes that are especially sensitive to interest rate, currency or market
risks, are designed for specific investment objectives or strategies or have been structured to meet the
investment requirements of limited categories of investors. These types of Notes will generally have a more
limited secondary market and more price volatility than conventional debt securities. Illiquidity may have
a material adverse effect on the market value of Notes.

2. Exchange rate risk and exchange controls can result in adverse effects on yield, principle payable and
the market value of the Notes.

Unless the Issuer makes use of the exceptions stated in Conditions 9(m), 9(m.1) and 9(n), the Issuer will
pay principal and interest on the Notes in the currency specified in the applicable Final Terms (the
"Specified Currency"). This presents certain risks relating to currency conversions if an investor's financial
activities are denominated principally in a currency or currency unit (the "Investor's Currency") other
than the Specified Currency. These include the risk that exchange rates may change significantly (including
changes due to devaluation of the Specified Currency or revaluation of the Investor's 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 (i)
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the Investor's Currency-equivalent yield on the Notes, (ii) the Investor's Currency-equivalent value of the
principal payable on the Notes and (iii) the Investor's Currency-equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest or
principal than expected, or no interest or principal.

Payment of principal and/or interest on the Notes may be made in a currency other than the Specified
Currency, in accordance with Conditions 9(m), 9(m.1) and 9(n), if:

(i) the Notes are denominated in Renminbi ("Renminbi Notes"): The Issuer may settle payments due
in Renminbi (in whole or in part) in U.S. dollars on the due date at the U.S. Dollar equivalent of
any such Renminbi amount. See also "Risks relating to Renminbi Notes" below;

(i1) non-U.S. dollar Notes held through Depositary Trust Company ("DTC") and represented by the
Restricted Global Note Certificate: Payments of principal and interest in respect of such Notes will
be made in U.S. dollars unless the holder of such Notes elects to receive payments in the Specified
Currency; or

(iii) the Notes are non-Euro denominated: If so specified in the applicable Final Terms, the Issuer may
settle any payment due in respect of such Notes in a currency other than the Specified Currency
on the due date for such payment if the Specified Currency is not available on the foreign exchange
markets due to (i) the imposition of exchange controls, (ii) the Specified Currency's replacement
or disuse, or (iii) other circumstances beyond the Issuer's control.

If any of the above events occurs, a prospective investor should be aware that payment of principal and/or
interest may occur in a different currency than expected. As a result, investors may need to convert
payments made in such a different currency into the Specified Currency for hedging purposes or if the
investor's financial activities are denominated principally in the Specified Currency.

3. Fixed Rate Notes may be adversely affected by increases in market interest rates

Investment in Fixed Rate Notes involves the risk that if market interest rates increase above the interest rate
paid on the Fixed Rate Notes this may adversely affect the value of the Fixed Rate Notes as an equivalent
investment issued at the then current market interest rates may be more attractive.

4. Credit or corporate ratings may not reflect the potential impact of all of the risks which may affect the
value of any Tranche of the Notes

As of the date of this Base Prospectus, the Programme has been rated AAA by Standard & Poor's, AAA by
Fitch and Aaa by Moody's. Tranches of Notes that may be issued under the Programme can be rated or
unrated. Where a Tranche of Notes is rated, the applicable rating(s) will be specified in the applicable Final
Terms. Such ratings will not necessarily be the same as the rating(s) assigned to the Programme, the Issuer
or to Notes already issued. One or more independent credit rating agencies may also assign credit ratings
to the Notes and/or BNG Bank. Credit or corporate ratings 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 any Tranche of Notes. In addition, any negative change in the credit rating of BNG Bank could adversely
affect the trading price of the Notes. A credit rating and/or a corporate rating is not a recommendation to
buy, sell or hold securities and may be revised or withdrawn by the rating agency at any time. In the event
a rating assigned to the Notes and/or BNG Bank is lowered for any reason, the market value of the Notes
may be adversely affected, but no person or entity is obliged to provide any additional support or credit
enhancement with respect to the Notes.

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

1. Notes subject to optional redemption by the Issuer are likely to have a lower market value than Notes
which are not subject to optional redemption by the Issuer.
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An optional redemption feature of Notes is likely to limit their market value. During any period when the
Issuer may elect to redeem Notes, the market value of those Notes will generally not rise substantially above
the price at which they can be redeemed. This may also be true prior to any redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on
the Notes. At those times, an investor generally would not be able to reinvest the redemption proceeds at
an effective interest rate as high as the interest rate on the Notes being 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.

2. Dual Currency Interest Notes are subject to additional risks when compared to conventional debt
instruments.

The Issuer may issue Notes with interest payable in one or more currencies which may be different from
the currency in which the Notes are denominated. Prospective investors should be aware that:

)] the market price of such Notes may be very volatile;
(i1) they may receive no interest; and
(iii) payment of interest may occur at a different time or in a different currency than expected.

3. Dual Currency Redemption Notes are subject to additional risks when compared to conventional debt
instruments.

The Issuer may issue Notes with principal payable in one or more currencies which may be different from
the currency in which the Notes are denominated. Prospective investors should be aware that:

(1) payment of principal may occur at a different time or in a different currency than expected; and
(i1) they may lose all or a substantial portion of their principal.

4. Variable Interest Rate Notes with a multiplier or other leverage factor are subject to additional risks
when compared to conventional debt instruments.

The Issuer may issue Notes with variable interest rates. Such Notes can be volatile investments. If they are
structured to include multipliers or other leverage factors, or caps or floors, or any combination of those
features, their market values may be even more volatile than those for Notes that do not include those
features.

5. Reverse Floater Interest Notes are subject to additional risks when compared to conventional debt
instruments.

The Issuer may issue Reverse Floater Interest Notes. If "Fixed Rate Period" is specified as being
"Applicable" in the applicable Final Terms, such Notes will bear interest at a fixed rate of interest as
specified in the applicable Final Terms (being Rate of Interest(Fixed)(t)) during any interest period
specified in the applicable Final Terms (being Interest Period(t)) falling within the Fixed Rate Interest
Period. During such Fixed Rate Interest Period, any increases in market interest rates may adversely affect
the value of the Notes.

The Notes will bear interest at a variable Rate of Interest during any Variable Rate Interest Period, equal to
the Fix(t), as specified in the applicable Final Terms, minus the Underlying Rate(t) (multiplied by a
Multiplier(t) specified in the applicable Final Terms), which will be subject to market fluctuations. The
market values of those Notes typically are more volatile than market values of other conventional floating
rate debt securities based on the same reference rate (and with otherwise comparable terms) as the
Underlying Rate(t). Reverse Floater Interest Notes are more volatile because an increase in the Underlying
Rate(t) not only decreases the interest rate of the Notes, but may also reflect an increase in prevailing interest
rates, which further adversely affects the market value of these Notes.
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As a Multiplier(t) is applied to the Underlying Rate(t), if the Multiplier(t) is higher than 100 per cent. the
positive performance of the Underlying Rate(t) will be magnified, thereby reducing the interest rate of the
Notes even further. If the Multiplier(t) is higher than 100 per cent. the negative performance of the
Underlying Rate(t) will also be magnified, meaning that the interest rate of the Notes will be lower than if
such negative performance of the Underlying Rate(t) was multiplied by a Multiplier(t) equal to 100 per
cent. If the Multiplier(t) is less than 100 per cent. any positive performance and negative performance of
the Underlying Rate(t) will be scaled down. Following positive performance of the Underlying Rate(t), it
is possible that investors will only receive a Rate of Interest equal to the Floor(t) (to the extent that a Floor
is applicable). Finally, the Rate of Interest in respect of any Variable Rate Interest Period will be capped at
the Cap(t), which is specified in the applicable Final Terms. To the extent the difference when the
Underlying Rate(t) (multiplied by the Multiplier(t)) is subtracted from the Fix(t) is greater than the Cap(t),
investors may not benefit from the full extent of any negative performance of the Underlying Rate(t) as the
Rate of Interest will be capped.

6. Step-Up Interest Notes are subject to additional risks when compared to conventional debt instruments.

The Issuer may issue Step-Up Interest Notes. If "Fixed Rate Period" is specified as being "Applicable" in
the applicable Final Terms, such Notes will bear interest at a fixed rate of interest as specified in the
applicable Final Terms (being Rate of Interest(Fixed)(t)) during any interest period specified in the
applicable Final Terms (being Interest Period(t)) falling within the Fixed Rate Interest Period. During such
Fixed Rate Interest Period, any increases in market interest rates may adversely affect the value of the
Notes.

The Notes will pay interest at fixed rates during any Variable Rate Interest Period, which increase
periodically during the life of the Notes by the Step-Up(t), as specified in the applicable Final Terms. Any
investors holding these Notes will be subject to the risk that any periodic increases in the Rate of Interest
for the Notes may not keep pace with any increase in market interest rates, with the consequence that the
real return on the Notes (and the value of the Notes) will fall.

7. Step-Down Interest Notes are subject to additional risks when compared to conventional debt
instruments.

The Issuer may issue Step-Down Interest Notes. If "Fixed Rate Period" is specified as being "Applicable"
in the applicable Final Terms, such Notes will bear interest at a fixed rate of interest as specified in the
applicable Final Terms (being Rate of Interest(Fixed)(t)) during any interest period specified in the
applicable Final Terms (being Interest Period(t)) falling within the Fixed Rate Interest Period. During such
Fixed Rate Interest Period, any increases in market interest rates may adversely affect the value of the
Notes.

The Notes will pay interest at fixed rates during any Variable Rate Interest Period, which decrease
periodically during the life of the Notes by the Step-Down(t), as specified in the applicable Final Terms.
Any investors holding these Notes will be subject to the risk that any periodic decreases in the Rate of
Interest for the Notes may not keep pace with any decrease in market interest rates, with the consequence
that the real return on the Notes (and the value of the Notes) will fall.

8. The market continues to develop in relation to risk free rates (including overnight rates) as reference
rates for Floating Rate Notes.

The use of risk-free rates, including those such as the Sterling Overnight Index Average ("SONIA"), the
Secured Overnight Financing Rate ("SOFR") and the euro short-term rate ("€STR") as reference rates for
Eurobonds, continues to develop. This relates not only to the substance of the calculation and the
development and adoption of market infrastructure for the issuance and trading of bonds referencing such
rates, but also how widely such rates and methodologies might be adopted.

The market or a significant part thereof may adopt risk free rates that differ significantly from those set out
in the Terms and Conditions of the Notes and used in relation to Floating Rate Notes that reference a risk-
free rate issued under this Programme. The Issuer may in the future also issue Notes referencing
Compounded Daily SONIA, SONIA Compounded Index, Compounded Daily SOFR, SOFR Compounded
Index or Compounded Daily €STR that differ materially in terms of interest determination when compared
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with any previous Notes issued by it under this Programme. The development of risk-free rates for the
Eurobond markets could result in reduced liquidity or increased volatility, or could otherwise affect the
market price of any Notes that reference a risk-free rate issued under this Programme from time to time.

In addition, the manner of adoption or application of risk-free rates in the Eurobond markets may differ
materially compared with the application and adoption of risk-free rates in other markets, such as the
derivatives and loan markets. 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 Notes
referencing such risk-free rates.

In particular, investors should be aware that several different methodologies have been used in risk-free
rate notes issued to date. No assurance can be given that any particular methodology, including the
compounding formula in the Terms and Conditions of the Notes, will gain widespread market acceptance.
In addition, market participants and relevant working groups are still exploring alternative reference rates
based on risk-free rates, including various ways to produce term versions of certain risk-free rates (which
seek to measure the market's forward expectation of an average of these reference rates over a designated
term, as they are overnight rates) or different measures of such risk-free rates. If the relevant risk-free rates
do not prove to be widely used in securities like the Notes, the trading price of such Notes linked to such
risk-free rates may be lower than those of Notes referencing indices that are more widely used.

Investors should consider these matters when making their investment decision with respect to any Notes
which reference SONIA, SOFR, €STR or any related indices.

9. Risk-free rates may differ from LIBOR and other inter-bank offered rates in a number of material respects
and have a limited history

Risk-free rates may differ from The London Interbank Offered Rate ("LIBOR") and other inter-bank
offered rates in a number of material respects. These include (without limitation) being backwards-looking,
in most cases, calculated on a compounded or weighted average basis, risk-free, overnight rates and, in the
case of SOFR, secured, whereas such interbank offered rates are generally expressed on the basis of a
forward-looking term, are unsecured and include a risk-element based on interbank lending. As such,
investors should be aware that risk-free rates may behave materially differently to interbank offered rates
as interest reference rates for the Notes. Furthermore, SOFR is a secured rate that represents overnight
secured funding transactions, and therefore will perform differently over time to an unsecured rate. For
example, since publication of SOFR began on 3 April 2018, daily changes in SOFR have, on occasion,
been more volatile than daily changes in comparable benchmarks or other market rates.

Risk-free rates offered as alternatives to interbank offered rates also have a limited history. For that reason,
future performance of such rates may be difficult to predict based on their limited historical performance.
The level of such rates during the term of the Notes may bear little or no relation to historical levels. Prior
observed patterns, if any, in the behaviour of market variables and their relation to such rates such as
correlations, may change in the future. Investors should not rely on historical performance data as an
indicator of the future performance of such risk-free rates nor should they rely on any hypothetical data.

Furthermore, interest on Notes which reference a backwards-looking risk-free rate is only capable of being
determined immediately prior to the relevant Interest Payment Date. It may be difficult for investors in
Notes which reference such risk-free rates to reliably estimate the amount of interest which will be payable
on such Notes, and some investors may be unable or unwilling to trade such Notes without changes to their
IT systems, both of which could adversely impact the liquidity of such Notes. Further, in contrast to Notes
linked to interbank offered rates, if Notes referencing backwards-looking rates become due and payable as
a result of an Event of Default under Condition 7 (Events of Default), or are otherwise redeemed early on a
date which is not an Interest Payment Date, the final Rate of Interest payable in respect of such Notes shall
be determined by reference to a shortened period ending immediately prior to the date on which the Notes
become due and payable or are scheduled for redemption.

10. The administrator of SONIA, SOFR or €STR or any related indices may make changes that could change

the value of SONIA, SOFR or €STR or any related index, or discontinue SONIA, SOFR or €STR or any
related index.
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The Bank of England, the Federal Reserve, Bank of New York or the European Central Bank (or their
successors) as administrators of SONIA (and the SONIA Compounded Index), SOFR (and the SOFR
Compounded Index) or €STR, respectively, may make methodological or other changes that could change
the value of these risk-free rates and/or indices, including changes related to the method by which such
risk-free rate is calculated, eligibility criteria applicable to the transactions used to calculate SONIA, SOFR
or €STR, or timing related to the publication of SONIA, SOFR or €STR or any related indices. In addition,
the administrator may alter, discontinue or suspend calculation or dissemination of SONIA, SOFR or €STR
or any related index (in which case a fallback method of determining the interest rate on the Notes will
apply). The administrator has no obligation to consider the interests of Noteholders when calculating,
adjusting, converting, revising or discontinuing any such risk-free rate.

11. Risks relating to SOFR benchmark transition.

If Condition 5B.(11) is also specified to be applicable in the applicable Final Terms for Floating Rate Notes,
and the Issuer determines that a Benchmark Transition Event and its related Benchmark Replacement Date
have occurred prior to the Reference Time in respect of any determination of the Benchmark on any date,
the Issuer will appoint an Independent Adviser (as defined in Condition 5B.(11)) to determine (in
consultation with the Issuer) the Benchmark Replacement in accordance with the benchmark transition
provisions described in Condition 5B.(11). After such an event, interest on the relevant Notes will no longer
be determined by reference to the Benchmark, but instead will be determined in accordance with the
benchmark transition provisions described in Condition 5B.(11).

The selection of a Benchmark Replacement, and any decisions, determinations or elections made by the
Issuer in connection with implementing a Benchmark Replacement with respect to the relevant Notes in
accordance with the benchmark transition provisions, including with respect to Benchmark Replacement
Conforming Changes, could adversely affect the rate of interest on such Notes, which could adversely affect
the return on, value of and market for such Notes. Further, there is no assurance that the characteristics of
any Benchmark Replacement will be similar to the Benchmark, or that any Benchmark Replacement will
produce the economic equivalent of the Benchmark as a reference rate for interest on such Notes.

The Terms and Conditions of the Notes, as further described in Condition 5B.(11), provides for a "waterfall"
of alternative rates to be used to determine the rate of interest on the relevant Notes if a Benchmark
Transition Event and related Benchmark Replacement Date occur.

The future performance of SOFR cannot be predicted based on the limited historical performance. Levels
of SOFR following the occurrence of a Benchmark Transition Event and related Benchmark Replacement
Date may bear little or no relation to the historical actual or historical indicative data. Prior observed
patterns, if any, in the behaviour of market variables and their relation to SOFR, such as correlations, may
change in the future. While, as at the date of this Base Prospectus, some pre-publication historical data have
been released by the Federal Reserve Bank of New York, such analysis inherently involves assumptions,
estimates and approximations. The future performance of SOFR is impossible to predict and therefore no
future performance of SOFR may be inferred from any of the historical actual or historical indicative data.
Hypothetical or historical performance data are not indicative of, and have no bearing on, the potential
performance of SOFR.

The additional alternative rates referenced in the definition of "Benchmark Replacement" in Condition
5B.(11) also are uncertain. In particular, the ISDA Fallback Rate, which is the rate referenced in the ISDA
Definitions at the time of a Benchmark Transition Event and related Benchmark Replacement Date, has not
been established as of the date of this Base Prospectus. Even after the ISDA Fallback Rate is initially
determined, ISDA Definitions and the ISDA Fallback Rate may change over time. If each alternative rate
referenced in the definition of "Benchmark Replacement" is unavailable or indeterminable, the Independent
Adviser, in consultation with the Issuer, will determine the Benchmark Replacement that will apply to the
relevant Notes. The substitution of a Benchmark Replacement for a reference rate may adversely affect the
value of and return on the relevant Notes.

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

(a) No assurance that ESG Bonds will satisfy any investor requirements or expectations

The Issuer may issue Notes under the Programme where an amount equivalent to the net proceeds of such
issuance is specified in the applicable Final Terms to be used for the financing and/or refinancing, in whole
or in part, of specified "green", "social" or "sustainability" projects, in accordance with certain prescribed
eligibility criteria as described in the "Use of Proceeds" section below 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 Notes which have such a

specified use of proceeds are referred to as "ESG Bonds").

As described in the applicable Final Terms, the Issuer intends to allocate an amount equal to the net
proceeds from any issue of ESG Bonds to advance loans to BNG's customers on a targeted basis for the
purposes of the financing and/or refinancing by such customers of applicable assets, projects and
expenditures with a positive sustainability impact, which may include sustainable, environmental, green
and/or social projects and expenditures, and which meet the relevant eligibility criteria (together, "Eligible
Sustainable Projects"), in line with BNG's Sustainable Finance Framework dated October 2021, including
the sub-framework with respect to SDG-linked loans to municipalities ("Sub-Framework I'") and the sub-
framework with respect to SDG-linked loans to social housing associations ("Sub-Framework II" together
with Sub-Framework I, the "Sub-Frameworks" and each a "Sub-Framework") contained therein, as
amended or superseded from time to time ("ESG Framework"), and/or which the Issuer expects will
substantially adhere to the Green Bond Principles, the Social Bond Principles and/or the Sustainability
Bond Guidelines (as applicable) as published by the International Capital Markets Association (ICMA)
from time to time (together, the "ICMA Principles"). However, as the ICMA Principles may change over
time, there is a possibility that the Eligible Sustainable Projects and the ESG Framework may no longer
(fully) align with the ICMA Principles in the future.

While the ICMA 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", "social" or
"sustainable" (including, without limitation, the attributes defining a "green building"), and therefore no
assurance can be given by the Issuer, the Arranger or the Dealers that the use of such amounts advanced by
the Issuer to customers for the purposes of financing or refinancing any projects which the Issuer has
identified as Eligible Sustainable Projects will satisfy, whether in whole or in part, any present or future
investor expectations or requirements as regards any investment criteria or guidelines with which such
investor or its investments are required to comply, whether by any present or future applicable law or
regulations or by its own by-laws or other governing rules or investment portfolio mandates, in particular
with regard to any direct or indirect environmental, green, sustainability or social impact of any projects or
uses, the subject of or related to, any Eligible Sustainable Projects.

(b) No formal or consensus definition of a 'sustainable' (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. A proposal for a Regulation to create a "European Green Bond Standard" was published by the
European Commission on 6 July 2021 (the "European Green Bond Standard Proposal") and is currently
subject to interinstitutional negotiations. Accordingly, no assurance is or can be given by the Issuer, the
Arranger or the Dealers that the eligibility criteria for Eligible Sustainable Projects will satisfy any requisite
criteria determined under the European Green Bond Standard Proposal, 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.
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(¢) No assurance that Eligible Sustainable Projects will be completed or meet their objectives

Furthermore, there can be no assurance that any Eligible Sustainable Projects 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 ESG Bonds (or amounts equal thereto) to such Eligible Sustainable Project.

Accordingly, no assurance is or can be given by the relevant Issuer, the Arranger or the Dealers to investors
in ESG Bonds that any projects or uses the subject of, or related to, any Eligible Sustainable Projects will
meet any or all investor expectations regarding such 'green', 'environmental', 'sustainable’, 'social' or other
equivalently-labelled performance objectives or that any adverse environmental, green, social and/or other
impacts will not occur during the implementation of any projects or uses the subject of, or related to, any
Eligible Sustainable Projects.

(d) No obligation on the Arranger or Dealers to verify Eligible Sustainable Projects or monitor
the use of proceeds of ESG Bonds

Furthermore, neither the Arranger nor any Dealer is responsible for (i) any assessment of any eligibility
criteria relating to ESG Bonds, (ii) any verification of whether the relevant advance of loans by the Issuer
or the Eligible Sustainable Projects will satisfy the relevant eligibility criteria, (iii) the monitoring of the
use of proceeds (or amounts equal thereto) in connection with the issue of any ESG Bonds or (iv) the
allocation of the proceeds by the relevant Issuer to particular Eligible Sustainable Projects.

(e) No assurance of suitability or reliability of any second party opinion

In addition, no assurance or representation is given by the Issuer, the Arranger or the Dealers as to the
suitability or reliability for any purpose whatsoever of any opinion, certification or report of any third party,
(whether or not solicited by the relevant Issuer) which may be made available in connection with the issue
of any ESG Bonds and/or any sustainability framework established by the Issuer, and in particular with any
Eligible Sustainable Projects to fulfil any environmental, green, sustainability, social and/or other criteria.
For the avoidance of doubt, any such opinion or certification will not be, and shall not be deemed to be,
incorporated in and/or form part of the Base Prospectus. Any such opinion or certification is not, and should
not be deemed to be, a recommendation by the relevant Issuer or any other person to buy, sell or hold any
ESG Bonds. Any such opinion or certification will only be current as of the date on which that opinion is
initially issued. 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 ESG Bonds. As at the date of the Prospectus, the providers of such
opinions and certifications are not subject to any specific regulatory or other regime or oversight. However,
pursuant to the European Green Bond Standard Proposal, providers of such opinions would be required to
be registered and supervised by ESMA in the future. Furthermore, Noteholders will have no recourse
against the provider of the second party opinion.

(f) No assurance that ESG 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 ESG Bonds are listed or admitted to trading or otherwise displayed on any dedicated 'green',
'environmental', 'sustainable’, 'social' or other equivalently-labelled segment of any stock exchange or
securities market (whether or not regulated), no representation or assurance is given by the Issuer, the
Arranger or the Dealers that such listing or admission or display satisfies, whether in whole or in part, any
present or future investor expectations or requirements as regards any investment criteria. Any such event
or failure by the Issuer to apply an amount equal to the net proceeds of any issue of ESG Bonds to advance
loans to customers to finance and/or refinance any Eligible Sustainable Projects, and/or any failure by any
such customer to apply those funds to Eligible Sustainable Projects as aforesaid, and/or withdrawal of any
such opinion or certification or any such opinion or certification attesting that the relevant Issuer or any of
BNG Bank'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 ESG Bond 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 Noteholder against the Issuer (or the Arranger or any Dealer), (ii) constitute an Event of Default under
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any ESG Bond or a breach or violation of any term thereof, or constitute a default by the Issuer for any
other purpose, (iii) lead to a right or obligation of the relevant Issuer to redeem any ESG Bond or give any
Noteholder the right to require redemption of its Notes or (iv) result in any step-up or increased payments
of interest, principal or any other amounts in respect of any ESG Bonds or otherwise affect the Terms and
Conditions of the Notes.

(g) 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 ESG Bonds and also potentially the value of any other Notes which are intended to finance
the Issuer's lending for Eligible Sustainable Projects 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 ESG Bonds as a result of such Notes
not meeting any investment criteria or objectives set by or for such investor, which could lead to increased
volatility and/or material decreases in the market price of ESG Bonds).

Investors should be aware that ESG Bonds may also be subject to the resolution tools granted to the
competent authority under the BRRD in circumstances where the Issuer fails or is likely to fail. Please also
refer to the interdependent risk factor "The rights of the holders of the Notes may be directly or indirectly
affected as a result of the exercise by the competent authority of the bail-in tool or other recovery or
resolution power in respect of BNG Bank and there are limited rights of holders to challenge such rights.
Future bank recovery and resolution regimes may affect the rights of holders of the Notes even further"
below for further information in connection with actions that can be taken or measures that can be applied
by resolution authorities in respect of BNG Bank and which may result in investors losing all or some of
their investment in the Notes (including ESG Bonds).

F. Risks related to Notes generally

1. Modification and waiver provisions set out in the Terms and Conditions of the Notes, if invoked, can
result in modifications and/or waivers, the result of which may, in certain circumstances, be adverse to one
or more of the Noteholders

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to consider
matters affecting their interests generally and for the passing of resolutions by way of an Extraordinary
Resolution, Written Resolution or Electronic Consent (each as defined in the Issuing and Paying Agency
Agreement). These provisions permit defined majorities to bind all Noteholders including Noteholders who
did not attend and vote at the relevant meeting (or did not participate in the process for obtaining the Written
Resolution or Electronic Consent) and Noteholders who voted in a manner contrary to the majority in
respect of the modification of certain provisions of the Notes (including modifying the date of maturity of
the Notes or any date for payment of interest thereof, reducing or cancelling the amount of principal or the
rate of interest payable in respect of the Notes or altering the currency of payment of the Notes).

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

Furthermore, pursuant to the Issuing and Paying Agency Agreement, regulations may be prescribed by the
Issuer without the consent of Noteholders to facilitate the holding of meetings of Noteholders and
attendance and voting at them. Such regulations may, with the consent of the Issuing and Paying Agent,
provide for the holding of "virtual meetings", being any meeting held by any form of telephony or electronic
platform or facility and which includes, without limitation, telephone and video conference call and
application technology systems.

No consent or approval of Noteholders is required for a variation or amendment of the Terms and
Conditions applicable to any relevant Notes in order to give effect to the provisions of Conditions 5B.(10)
or 5B.(11).

2. Notes held in global form are subject to the procedures of the applicable clearing system which could
restrict transferability of the Notes
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A holder of a beneficial interest in a Note in global form must rely on the procedures of Euroclear,
Clearstream, Luxembourg and/or DTC to receive payments under the relevant Notes.

In relation to any issue of notes held in bearer form which have denominations consisting of a minimum
Specified Denomination (as defined in the Terms and Conditions of the Notes) plus a higher integral
multiple of another smaller amount, it is possible that the Notes may be traded in amounts in excess of the
minimum Specified Denomination that are not integral multiples of the minimum Specified Denomination.
In such a case a Noteholder 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 Note in respect of
such holding (should definitive Notes be printed) and would need to purchase a principal amount of Notes
such that its holding amounts to a Specified Denomination. As long as the Stub Amount is held in the
relevant clearing system, the Noteholder will be unable to transfer this Stub Amount.

Notes which are represented by a Global Note or a Global Note Certificate will be transferable only in
accordance with the rules and procedures for the time being of Euroclear and/or Clearstream, Luxembourg
and/or DTC, as the case may be.

3. The Notes are, or may be, subject to restrictions on transfer which may restrict investors' investment
strategy in respect of such Notes

The Notes have not been and will not be registered under the Securities Act or any U.S. state securities laws
and the Notes may not be offered, sold or delivered within the United States, or to or for the account or
benefit of U.S. persons (as defined in Regulation S), except pursuant to an exemption from, or a transaction
not subject to, the registration requirements of the Securities Act and applicable U.S. state securities laws,
or pursuant to an effective registration statement. The Notes and the Issuing and Paying Agency Agreement
(as defined in the Terms and Conditions of the Notes) will contain provisions that will restrict the Notes
from being offered, sold or otherwise transferred except pursuant to the exemptions available pursuant to
Rule 144A and Regulation S, or other exemptions under the Securities Act. In addition, any offer, sale or
transfer of Notes into the United States may be made only to QIBs. Investors must ensure that their offers
and sales of the Notes within the United States and other countries comply with all applicable laws,
including securities laws. Bearer Notes are subject to United States tax law requirements. Bearer Notes may
generally not be offered, sold or delivered within the United States or to United States persons, as those
terms are defined in the U.S. Internal Revenue Code of 1986, as amended (the "Code"), and by the U.S.
Treasury Regulations thereunder. See "Plan of Distribution" and "Transfer Restrictions". Investors must
ensure that their offers and sales of the Notes within the United States and other countries comply with all
applicable laws, including, amongst others, the laws mentioned above. If offers and sales of Notes do not
comply with all applicable laws in relevant jurisdictions, Notes may not be able to be sold, transferred or
delivered to certain investors and investors may not be able to sell, transfer and deliver Notes to third parties
who are residents, citizens or holders of securities accounts in such jurisdictions.

4. Nominee arrangements may result in investors being exposed to credit risk and default risk in respect of
such nominee

Where, in the case of an issue of Notes a nominee service provider is used by an investor to hold the relevant
Notes or such investor holds interests in any Series of Notes through accounts with a clearing system (such
as Euroclear, Clearstream, Luxembourg or DTC), such investor will receive payments in respect of
principal, interest (if any) or any other amounts due, as applicable, solely on the basis of the arrangements
entered into by the investor with the relevant nominee service provider or clearing system, as the case may
be. Furthermore, such investor must rely on the relevant nominee service provider or clearing system to
distribute all payments attributable to the relevant Notes which are received from the Issuer. Accordingly,
such an investor will be exposed to the credit risk of, and default risk in respect of, the relevant nominee
service provider or clearing system, as well as the Issuer.

For the purposes of (a) distributing any notices to Noteholders, and (b) recognising Noteholders for the
purposes of attending and/or voting at any meetings of Noteholders, the Issuer will recognise as Noteholders
only those persons who are at any time shown as accountholders in the records of Euroclear and/or
Clearstream, Luxembourg and/or DTC as persons holding a principal amount of the relevant Series of
Notes. Accordingly, an investor must rely upon the nominee service provider which is the accountholder
with the relevant clearing system through which the investor made arrangements to invest in the Notes (and,
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if applicable, the domestic clearing system through which the Notes are held), to forward notices received
by it from Euroclear and/or Clearstream, Luxembourg and/or DTC and to return the investor's voting
instructions or voting certificate application to Euroclear and/or Clearstream, Luxembourg and/or DTC.
Accordingly, such an investor will be exposed to the risk that the relevant nominee service provider or
clearing system may fail to pass on the relevant notice to, or fail to take relevant instructions from, the
investor.

In addition, such a Noteholder will only be able to sell any Note held by it prior to its stated maturity date
with the assistance of the relevant nominee service provider.

5. Notes issued in New Global Note form are not assured of being recognised as eligible collateral of
Eurosystem

The New Global Note ("NGN") form has been introduced to allow for the possibility of debt instruments
being issued and held in a manner which will permit them to be recognised as eligible collateral for
monetary policy of the central banking system for the euro (the "Eurosystem") and intra-day credit
operations by the Eurosystem either upon issue or at any or all times during their life. However, in any
particular case, such recognition will depend upon satisfaction of the Eurosystem eligibility criteria at the
relevant time. Investors should make their own assessment as to whether the Notes meet such Eurosystem
eligibility criteria.

6. A change of law and jurisdiction may adversely affect the value of the Notes

The Terms and Conditions of the Notes and any non-contractual obligations arising out of or in connection
with the Notes are governed by Dutch law in effect as at the date of this Base Prospectus. 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 Base Prospectus. Such changes
in laws may include, but are not limited to, amendments to a variety of statutory resolution and loss-
absorption tools which may affect the rights of holders of securities issued by BNG Bank, including the
Notes, or requirements with respect to the minimum levels of own funds and eligible liabilities to be
maintained by BNG Bank. Any such change could materially adversely impact the value of any Notes
affected by it. Prospective investors should note that the courts of the Netherlands shall have jurisdiction in
respect of any disputes involving any Series of Notes. Noteholders may take any suit, action or proceedings
arising out of or in connection with the Notes against the Issuer in any court of competent jurisdiction. The
laws of the Netherlands may be materially different from the equivalent law in the home jurisdiction of
prospective investors in its application to the Notes.

7. The rights of the holders of the Notes may be directly or indirectly affected as a result of the exercise by
the competent authority of the bail-in tool or other recovery or resolution power in respect of BNG Bank
and there are limited rights of holders to challenge such rights. Future bank recovery and resolution
regimes may affect the rights of holders of the Notes even further

With the implementation of the BRRD into Dutch law, the entry into force of the SRM Regulation and the
Dutch Intervention Act, the competent authority or resolution authority may decide to take certain measures
and exercise certain powers thereunder, including the bail-in tool or other recovery or resolution power, in
such a manner that could result in debt instruments or other liabilities of BNG Bank, including the Notes,
absorbing losses. The taking of such measures and the exercise of such powers could negatively affect the
rights of the holders of the Notes or the enforcement thereof, and could result in losses being incurred by
the holders of the Notes to the extent that the holder of the Notes could lose part or all of its investment in
the Notes, including any accrued but unpaid interest. The taking of any recovery or resolution measures or
exercise of any power pursuant thereto could also indirectly negatively affect the position of the holders of
the Notes. Even if no measures are taken or powers are exercised directly in respect of the Notes, any
remedies by the holders of the Notes may be restricted, the market value of the Notes may be affected and
the powers could increase BNG Bank's cost of funding and thereby have an adverse impact on BNG Bank's
financial position.

In addition, whether all or part of the principal amount of the Notes will be subject to the bail-in tool is
unpredictable and may depend on a number of factors which may be outside BNG Bank's control. Trading
behaviour in respect of Notes which are subject to the bail-in tool is not necessarily expected to follow
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trading behaviour associated with other types of securities. Any indication herein that the Notes may
become subject to the bail-in tool could have an adverse effect on the market price of the relevant Notes.

Holders of the Notes may have limited rights to challenge, to demand compensation for losses, seek a
suspension or nullification of any decision of the competent authority or resolution authority to take certain
recovery or resolution measures, and exercise the bail-in tool or other recovery or resolution powers to
implement such measures, to have that decision reviewed by a judicial or administrative process or
otherwise, or to exercise any other remedy in this context.

It is possible that under the BRRD, the SRM Regulation, the Dutch Intervention Act, the EU Banking
Reforms or any other future similar proposals, any new resolution powers granted by way of statute to the
SRB, DNB, the ECB, the Dutch Minister of Finance and/or any other relevant authority could be used in
such a way as to result in the debt instruments of BNG Bank, such as the Notes, absorbing losses or
otherwise affecting the rights of Noteholders in the course of any resolution of BNG Bank.

Despite there being certain conditions for the taking of recovery or resolution measures, and the exercise
of any powers to implement such measures, there is uncertainty regarding the specific factors which the
competent authority or resolution authority would consider in deciding whether to take any recovery or
resolution measure, and how to implement such measure, with respect to BNG Bank and its assets or
liabilities, such as the Notes. The criteria that the competent authority or resolution authority would consider
provide it with considerable discretion. Holders of the Notes may not be able to refer to publicly available
criteria in order to anticipate a potential taking of any recovery or resolution measure or the exercise of any
power pursuant thereto, and consequently its potential effect on BNG Bank and the Notes. In addition, it is
uncertain how any decision of the SRB will affect BNG Bank or Noteholders and it cannot be excluded
that any future decision (in relation to the preferred resolution of strategy of BNG Bank — which is currently
normal insolvency law) may negatively impact BNG Bank's financial condition or the Notes.

8. The regulation and reform of 'benchmarks' may affect the value or payment of interest or principal under
the Notes linked to such 'benchmarks'.

Various benchmarks (including the Euro Interbank Offered Rate ("EURIBOR")) and other interest rates
or other types of rates and indices which are deemed to be 'benchmarks' are the subject of ongoing national
and international regulatory reform. Some of these reforms are already effective, such as the BMR, whilst
others are still to be implemented. Following the implementation of any such potential reforms, the manner
of administration of benchmarks may change, with the result that they may perform or be calculated
differently than in the past, or benchmarks could cease to exist entirely, or there could be other
consequences which cannot be predicted. Under the Programme, the interest payable on the Notes can be
determined by reference to such benchmarks.

In addition, as the Issuer is a supervised entity for the purposes of the BMR, the BMR could have a material
impact on any Notes linked to or referencing a benchmark in circumstances where an index which is a
benchmark could not be used by a supervised entity in certain ways if its administrator does not obtain
authorisation or registration or, if based in a non-EU jurisdiction, the administrator is not otherwise
recognised as being subject to an equivalent regime or otherwise recognised or endorsed. This could
potentially lead to such Notes being de-listed, adjusted, redeemed early or otherwise affected depending on
the particular benchmark and the relevant terms of such Notes.

Under the BMR, new requirements apply with respect to the provision of a wide range of benchmarks
(including EURIBOR), the contribution of input data to a benchmark and the use of a benchmark within
the European Union.

These reforms and other pressures (including from regulatory authorities) may cause one or more
benchmarks to disappear entirely, to perform differently than in the past (as a result of a change in
methodology or otherwise), create disincentives for market participants to continue to administer or
participate in certain benchmarks or have other consequences which cannot be predicted. Moreover, any
significant change to the setting or existence of EURIBOR or any other relevant benchmark could affect
the ability of BNG Bank to meet its obligations under the Notes and could have a material adverse effect
on the value or liquidity of, and amounts payable under, the Notes linked to a 'benchmark'.
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9. Future discontinuance of EURIBOR and any other benchmark may adversely affect the value of Notes
which reference EURIBOR or such other benchmark

The BMR applies, subject to certain transitional provisions, to the provision of benchmarks, the
contribution of input data to benchmarks and the use of benchmarks within the EU. The BMR could have
a material impact on any Notes linked to EURIBOR or other benchmarks, in particular, if the methodology
or other terms of the "benchmark" are changed in order to comply with the terms of the BMR, and such
changes could (amongst other things) have the effect of reducing or increasing the rate or level, or affecting
the volatility of, the published rate or level, of the benchmark. More broadly, any of the international,
national or other proposals for reform, or the general increased regulatory scrutiny of benchmarks, could
increase the costs and risks of administering or otherwise participating in the setting of a benchmark and
complying with any such regulations or requirements. Such factors may have the effect of discouraging
market participants from continuing to administer or contribute to certain "benchmarks," trigger changes in
the rules or methodologies used in certain "benchmarks" or lead to the discontinuance or unavailability of
quotes of certain "benchmarks".

The potential elimination of, or the potential changes in the manner of administration of, a benchmark, or
such benchmark not or no longer complying with the terms of the BMR, could require an adjustment to the
Terms and Conditions of the Notes to reference an alternative benchmark, or result in other consequences,
including those which cannot be predicted, in respect of any Notes linked to such benchmark. Investors
should be aware that if EURIBOR or any other benchmark were discontinued, the rate of interest on Notes
which reference EURIBOR or any other benchmark will be determined for the relevant period by the
discontinuation provisions set out in Condition 5B.(10) or Condition 5B.(11) applicable to such Notes. If
(i) the Calculation Agent and BNG Bank (in consultation with each other), or BNG Bank, acting alone,
determines at any time prior to, on or following any Interest Determination Date, that the relevant
EURIBOR Rate or Reference Rate (as specified in the applicable Final Terms) has been discontinued when
any Rate of Interest (or relevant part thereof) remains to be determined by such EURIBOR Rate or
Reference Rate then, BNG Bank will, as soon as reasonably practicable (and in any event prior to the next
relevant Interest Determination Date) appoint a Rate Determination Agent (as defined in Condition 5B.(10))
which will determine in its sole discretion, acting in good faith and in a commercially reasonable manner,
whether a substitute or successor rate, as well as any necessary changes to the business day convention, the
definition of business day, the interest determination date, the day count fraction and any method for
calculating the Replacement Reference Rate (as defined in Condition 5B.(10)), including any adjustment
factor needed to make such Replacement Reference Rate an appropriate substitute or successor rate to the
relevant EURIBOR Rate or Reference Rate. See Condition 5B.(10) for more information; or (ii) the Issuer
determines that a Benchmark Transition Event (as defined in Condition 5B.(11)) and its related Benchmark
Replacement Date (as defined in Condition 5B.(11)) have occurred with respect to the then-current
Benchmark (as defined in Condition 5B.(11)) (including any daily published component used in the
calculation thereof), the Issuer shall use reasonable endeavours, as soon as reasonably practicable, to
appoint an Independent Adviser (as defined in Condition 5B.(11)) which will determine (in consultation
with the Issuer) the Benchmark Replacement which will replace the then-current Benchmark (or such
component) for all purposes relating to the Notes in respect of all determinations on such date and for all
determinations on all subsequent Interest Determination Dates and in connection with the implementation
of any Benchmark Replacement (as defined in Condition 5B.(11)), the Independent Adviser, in
consultation with the Issuer, will have the right to make Benchmark Replacement Conforming Changes (as
defined in Condition 5B.(11)) from time to time. See Condition 5B.(11) for more information.

It is possible that BNG Bank may itself act as Rate Determination Agent and determine a Replacement
Reference Rate. In such case, the BNG Bank will make such determinations and adjustments as it deems
appropriate, and acting in good faith and in a commercially reasonable manner, in accordance with the
Terms and Conditions of the Notes. In making such determinations and adjustments, the BNG Bank may
be entitled to exercise substantial discretion and may be subject to conflicts of interest in exercising this
discretion. BNG Bank and/or any of its affiliates may have existing or future business relationships and
business interests and may pursue actions and take steps that they or it deems necessary or appropriate to
protect its and/or their interests arising therefrom without taking into account the consequences for a
Noteholder. There is no guarantee that any Replacement Reference Rate will produce the same yield as the
rate that was discontinued and the price of the affected Notes may be adversely affected by such
determination.
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In addition, the application of the fallback provisions contained in Condition 5B.(10) and/or Condition
5B.(11) (as applicable) may lead to a conflict of interests of the Issuer, the Rate Determination Agent (as
defined in Condition 5.B(10)) or an Independent Adviser (as defined in Condition 5B(11)) and Noteholders
with respect to certain determinations and judgments that the Independent Advisor and/or the Rate
Determination Agent may make pursuant to Condition 5B.(10) and/or Condition 5B.(11) (as applicable)
(such as determining an adjustment spread, if any). As the Rate Determination Agent or the Independent
Adpviser (as the case may be) would be appointed and paid for by BNG Bank, there is a risk that the Rate
Determination Agent or the Independent Adviser would provide determinations and judgments in favour
of BNG Bank for this reason and thereby ultimately influence the amount receivable under the Notes.

The Rate Determination Agent may be considered an 'administrator' under the BMR. This is the case if it
is considered to be in control over the provision of the Replacement Reference Rate and/or the determined
rate of interest on the basis of the Replacement Reference Rate and any adjustments made thereto by the
Rate Determination Agent and/or otherwise in determining the applicable rate of interest in the context of
a discontinuation scenario. This would mean that the Rate Determination Agent (i) administers the
arrangements for determining such rate, (ii) collects, analyses, or processes input data for the purposes of
determining such rate and (iii) determines such rate through the application of a method of calculation or
by an assessment of input data for that purpose. Furthermore, for the Rate Determination Agent to be
considered an 'administrator' under the BMR, the Replacement Reference Rate and/or the determined rate
of interest on the basis of the Replacement Reference Rate and any adjustments made thereto by the Rate
Determination Agent and/or otherwise in determining the applicable rate of interest in the context of a
discontinuation scenario should be a benchmark (index) within the meaning of the BMR. This may be the
case if the Replacement Reference Rate and/or the determined rate of interest on the basis of the
Replacement Reference Rate and any adjustments made thereto by the Rate Determination Agent and/or
otherwise in determining the applicable rate of interest in the context of a discontinuation scenario, is
published or made available to the public and regularly determined by application of a method of calculation
or by an assessment, and on the basis of certain values or surveys.

The BMR stipulates that each administrator of a benchmark regulated thereunder or the benchmark itself
must be registered, authorised, recognised or endorsed, as applicable, in accordance with the BMR. There
is a risk that administrators (which may include the Rate Determination Agent in the circumstances as
described above) of certain benchmarks will fail to obtain such registration, authorisation, recognition or
endorsement, preventing them from continuing to provide such benchmarks, or may otherwise choose to
discontinue or no longer provide such benchmark.

The Replacement Reference Rate or Benchmark Replacement will (in the absence of manifest error) be
final and binding, and will apply to the relevant Notes without any requirement that BNG Bank obtain
consent of any Noteholders. If BNG Bank is unable to appoint a Rate Determination Agent or the
Independent Adviser (as the case may be) or the Rate Determination Agent or the Independent Adviser (as
the case may be) is unable to or otherwise does not determine a Replacement Reference Rate under
Condition 5B.(10) or a Benchmark Replacement under Condition 5B.(11) this could result under
Conditions 5B.(3), (4), (5), (6), (7), (8) or (9) in the effective application of a fixed rate to what was
previously a Floating Rate Note based on the rate which applied in the previous period when the relevant
EURIBOR Rate, LIBOR Rate or Reference Rate was available (as stated in the Final Terms in respect of a
series of Notes). The effective application of a fixed rate to what was previously a Floating Rate Note could
have a material adverse effect on the value of and return on any such Notes.

In addition, due to the uncertainty concerning the availability of successor rates and substitute reference
rates and the involvement of a Rate Determination Agent, the relevant discontinuation provisions may not
operate as intended at the relevant time. In addition, the Replacement Reference Rate may perform
differently from the discontinued benchmark, which could have a material adverse effect on the value of
and return on any such Notes. Moreover, any significant change to the setting or existence of any relevant
reference rate could affect the ability of BNG Bank to meet its obligations under the Notes or could have a
material adverse effect on the value or liquidity of, and the amount payable under, the Notes.

If the Issuer or the Calculation Agent, as the case may be, determines that the EURIBOR Rate or Reference
Rate (as specified in the applicable Final Terms) has been discontinued, the rate of interest on the relevant
Notes may thereafter be determined by reference to a successor rate or the Benchmark Replacement, as the
case may be. A Benchmark Transition Event includes, among other things, a public statement or publication
of information by the regulatory supervisor for the administrator of the Reference Rate announcing that the
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Reference Rate is no longer representative. In such case, the rate of interest on the relevant Notes may
therefore cease to be determined by reference to the Reference Rate, and instead be determined by reference
to a successor rate or the Benchmark Replacement as the case may be, even if the original Reference Rate
continues to be published. Such rate may be lower than the original Reference Rate for so long as the
original Reference Rate continues to be published, and the value of and return on the relevant Notes may
be adversely affected.

G. Risks related to Renminbi Notes

Renminbi Notes may be issued under the Programme. Renminbi Notes contain particular risks for potential
investors, including:

1. Renminbi is not freely convertible and there are significant restrictions on the remittance of Renminbi
into and out of the PRC which may adversely affect the liquidity of Renminbi Notes.

Renminbi is not freely convertible at present. The government of the People's Republic of China (excluding
the Hong Kong Special Administrative Region of the PRC, the Macau Special Administrative Region of
the PRC and Taiwan, the "PRC") (the "PRC Government") continues to regulate conversion between
Renminbi and foreign currencies, including the Hong Kong dollar.

However, there has been significant reduction in control by the PRC Government in recent years,
particularly over trade transactions involving import and export of goods and services as well as other
frequent routine foreign exchange transactions. These transactions are known as current account items.

On the other hand, remittance of Renminbi by foreign investors into the PRC for the settlement of capital
amount items, such as capital contributions, is generally only permitted upon obtaining specific approvals
from, or completing specific registrations or filings with, the relevant authorities on a case-by-case basis
and is subject to a strict monitoring system. Regulations in the PRC on the remittance of Renminbi into the
PRC for settlement of capital account items are b