
 

 

  

 EXECUTI ON VERSI ON 

  

 

N.V. BANK NEDERLANDSE GEMEENTEN 

( incorporated with lim ited liabilit y under the 

laws of the Netherlands and having its 

statutory dom icile in The Hague)  

Euro 90,000,000,000 

Debt  I ssuance Program m e 

Series No.:  1194 

I ssue of GBP 50,000,000 0.875 per cent . Notes 2015 due 12 December 2016  

( the "Notes" )  

 

 

 
FI NAL TERMS 

 

 

The Notes will,  when and to the extent  that  the Tem porary Global Note (as defined 

herein)  is exchanged for Perm anent  Global Note (as defined herein) , be consolidated and 

become fungible and form  a single Series with the GBP 250,000,000 0.875 per cent . 

Notes 2014 due 12 Decem ber 2016 issued by the I ssuer on 12 December 2014 as Series 

No. 1190 

 

The date of these Final Terms is 22 January 2015 

http://www.oblible.com

http://www.oblible.com
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The Base Prospectus referred to below (as completed by these Final Terms)  has been 

prepared on the basis that  any offer of Notes in any Mem ber State of the European 

Econom ic Area which has im plem ented the Prospectus Direct ive (each, a "Relevant  

Mem ber State ")  will be m ade pursuant  to an exem pt ion under the Prospectus 

Direct ive, as im plemented in that  Relevant  Mem ber State, from  the requirement  to 

publish a prospectus for offers of the Notes. Accordingly any person m aking or 

intending to m ake an offer of the Notes m ay only do so in circum stances in which no 

obligat ion arises for the I ssuer or any Dealer to publish a prospectus pursuant  to 

Art icle 3 of the Prospectus Direct ive or supplement  a prospectus pursuant  to Art icle 

16 of the Prospectus Direct ive, in each case, in relat ion to such offer. 

Neither the I ssuer nor any Dealer has authorised, nor do they authorise, the m aking 

of any offer of Notes in any other circum stances. 

The expression "Prospectus Direct ive "  m eans Direct ive 2003/ 71/ EC (and 

amendments thereto, including the 2010 PD Am ending Direct ive, to the extent  

im plemented in the Relevant  Mem ber State) , and includes any relevant  im plement ing 

measure in the Relevant  Member State and the expression "2 0 1 0  PD Am ending 

Direct ive "  means Direct ive 2010/ 73/ EU. 

Terms used herein shall be deem ed to be defined as such for the purposes of the 

Term s and Condit ions ( "Term s and  Condit ions")  set  forth in page 61 to page 95 of 

the base prospectus dated 19 June 2014, as supplemented by the supplemental 

prospectus dated 25 August  2014 ( the "Base Prospectus" )  issued in relat ion to the 

Euro 90,000,000,000 debt  issuance programme of N.V. Bank Nederlandse Gemeenten 

which together const itute a base prospectus for the purposes of the Prospectus 

Direct ive. This docum ent  const itutes the Final Term s of the Notes described herein for 

the purposes of Art icle 5.4 of the Prospectus Direct ive and must  be read in 

conjunct ion with the Base Prospectus. Full informat ion on the I ssuer and the Notes 

described herein is only available on the basis of a com binat ion of these Final Term s 

and the Base Prospectus. The Base Prospectus is available for viewing, upon the oral 

or writ ten request  of any persons, at  the specified offices of the Paying Agent . Copies 

m ay be obtained at  the specified offices of the Paying Agent . A sum m ary of the Notes 

is at tached to these Final Term s. 

These Final Term s do not  const itute, and m ay not  be used for  the purposes of, an 

offer or solicitat ion by anyone in any jur isdict ion in which such offer or solicitat ion is 

not  authorised or to any person to whom  it  is unlawful to m ake such offer or 

solicitat ion;  and no act ion is being taken to perm it  an offer ing of the Notes or the 

dist r ibut ion of these Final Term s in any jurisdict ion where such act ion is required. 

http://www.oblible.com

http://www.oblible.com
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PART A –  CONTRACTUAL TERMS 

The term s of the Notes are as follows:  

1. I ssuer:  N.V. Bank Nederlandse Gemeenten 

2. Series Number:  1194 

The Notes will,  on the Exchange Date (as 

defined below) , be consolidated, becom e 

fungible and form  a single Series with the 

exist ing GBP 250,000,000 0.875 per cent .  

Notes 2014 due 12 December 2016 issued on 

12 December 2014 as Series 1190 ( the 

"Original Notes" )   

3. Specified Currency or 

Currencies:  

Brit ish Pounds Sterling ( "GBP" )  

4. Aggregate Nom inal Amount :  GBP 50,000,000 

After the Notes are consolidated and becom e 

fungible with the Original Notes on the 

Exchange Date, the Aggregate Nom inal 

Am ount  of the Series will be GBP 300,000,000, 

consist ing of the Aggregate Nom inal Am ount  of 

the Notes, being GBP 50,000,000 and the 

Aggregate Nom inal Am ount  of the Original 

Notes being GBP 250,000,000  

5. I ssue Price:  100.199 per cent . of the Aggregate Nom inal 

Am ount  plus 45 days accrued interest  in 

respect  of the period from  and including the 

I nterest  Com m encem ent  Date to but  excluding 

the I ssue Date 

6. ( i)  Specified 

Denom inat ion(s) :  

GBP 1,000 

 ( ii)  Calculat ion Am ount :  GBP 1,000 

 ( iii)  Early Redem pt ion 

Am ount :  

GBP 1,000 per Calculat ion Am ount   

7. ( i)  I ssue Date:  26 January 2015 

 ( ii)  I nterest  

Com m encem ent  Date:  

12 December 2014 

8. Maturity Date:  12 December 2016 

9. I nterest  Basis:  0.875 per cent . Fixed Rate 

  ( further part iculars specified below)  

10. Redem pt ion/ Payment  Basis:  Redem pt ion at  par 

  ( further part iculars specified below)  
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11. I nvestor Put / I ssuer Call 

Opt ions:  

Not  Applicable 

12. Date Board approval for 

issuance of Notes obtained:  

19 January 2015 

PROVI SI ONS RELATI NG TO I NTEREST ( I F ANY)  PAYABLE 

13. Fixed Rate Note Provisions  Applicable 

 ( i)  Fixed Rate(s)  of 

I nterest :  

0.875 per cent . per annum  payable annually 

in arrear 

 ( ii)  I nterest  Paym ent  

Date(s) :  

12 December in each year up to and including 

the Maturity Date, subject  to adjustm ent  for 

paym ent  purposes only in accordance with the 

Following Business Day Convent ion with 

TARGET2 as an Addit ional Business Cent re 

 ( iii)  Fixed Coupon 

Am ount (s) :  

GBP 8.75 per Calculat ion Am ount  

 ( iv)  Broken Am ount (s) :  Not  Applicable 

 (v)  Day Count  Fract ion:  Actual/ Actual ( I CMA)  

 (vi)  Regular Date(s) :  12 Decem ber in each year  

14. Float ing Rate Note 

Provisions 

Not  Applicable 

15. Zero Coupon Note Provisions Not  Applicable 

16.

  

Dual Currency I nterest  Note 

Provisions 

Not  Applicable 

17. Reverse Floater  I nterest  

Note Provisions 

Not  Applicable 

18.

  

Step- Dow n I nterest  Note 

Provisions 

Not  Applicable 

19. Step- Up I nterest  Note 

Provisions 

Not  Applicable 

20.

  

Dual Currency Redem ption 

Note Provisions 

Not  Applicable 

PROVI SI ONS RELATI NG TO REDEMPTI ON 

21.

  

I ssuer Call Opt ion:  Not  Applicable 

22.

  

I nvestor Put  Opt ion:  Not  Applicable 
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23. Final Redempt ion Am ount :  GBP 1,000 per Calculat ion Am ount  

24. Early Redem pt ion Am ount(s)  

payable per Calculat ion 

Am ount  on redem pt ion (a)  for 

taxat ion reasons (Condit ion 

6(b) )  or (b)  on the occurrence 

of an event  of default  

(Condit ion 7) :  

GBP 1,000 per Calculat ion Am ount  

GENERAL PROVI SI ONS APPLI CABLE TO THE NOTES 

25. Form  of Notes:  Bearer Notes 

26. Tem porary Global Note 

exchangeable for Definit ive 

Notes:  

Not  Applicable 

27. Tem porary Global Note 

exchangeable for a Perm anent  

Global Note:  

Applicable. The Notes will init ially be 

represented upon issue by a temporary global 

note ( the "Tem porary Global Note " )  in 

bearer form  without  interest  coupons at tached, 

which will be exchangeable upon cert ificat ion 

as to non-U.S. beneficial ownership on a date 

( the "Exchange Date " )  not  earlier than 40 

days after the I ssue Date in accordance with 

the term s thereof, for interests in a perm anent  

global note ( the "Perm anent  Global Note " ) . 

28. Perm anent  Global Note 

exchangeable for Definit ive 

Notes:  

Applicable, but  only as set  out  in Condit ion 

1(e) , except  that  in each case a Permanent  

Global Note which form s part  of a securit ies 

deposit  (girodepot )  with Euroclear Netherlands 

shall only be exchangeable within the lim ited 

circumstances as described in the Netherlands 

Securit ies Giro Act  (Wet giraal effectenverkeer)  

and such exchange will be m ade in accordance 

therewith, the Euroclear Netherlands' term s 

and condit ions and operat ional docum ents 

29. Registered Notes:  Not  Applicable 

30. New Global Note:  Not  Applicable 

31. New Safekeeping St ructure:  Not  Applicable 

32. Addit ional Financial Cent re(s)  

or other special provisions 

relat ing to paym ent  dates:  

TARGET2, in addit ion to London 

33. Talons for future Coupons or 

Receipts to be at tached to 

Definit ive Notes (and dates on 

which such Talons m ature) :  

Not  Applicable 

34. Details relat ing to I nstallm ent  Not  Applicable 
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Notes:  

35. Redenom inat ion:  Not  Applicable 

DI STRI BUTI ON 

36. Method of dist r ibut ion Non-Syndicated 

 ( i)  I f syndicated, nam es 

and addresses of 

Dealers:  

Not  Applicable 

 ( ii)  Date of Subscript ion 

Agreem ent :  

22 January 2015 

 ( iii)  Stabilizing Manager(s)  

( if any) :  

Not  Applicable 

37. I f non-syndicated, nam e and 

address of Dealer:  

Barclays Bank PLC 

5 The North Colonnade 

Canary Wharf 

London E14 4BB  

United Kingdom   

38. Total com m ission and 

concession:  

Nil 

39. U.S. Selling Rest r ict ions:  Regulat ion S Category 2;  TEFRA D Rules 

applicable 

40. Public Offer:  Not  Applicable 

41. General Consent :  Not  Applicable 

42. Other condit ions to consent :  Not  Applicable 
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PURPOSE OF FI NAL TERMS 

These Final Term s com prise the final term s required for issue and public offer in the 

Public Offer Jurisdict ions and adm ission to t rading on the Luxem bourg Stock 

Exchange of the Notes described herein pursuant  to the Euro 90,000,000,000 Debt  

I ssuance Program m e of the I ssuer. 

Signed on behalf of N.V. BANK NEDERLANDSE GEMEENTEN:  

 

By:  . . .. .. . .. .. .. .. . ... . .. .. . .. .. .. .. . ... . .. .. . . 

Duly authorised  
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PART B –  OTHER I NFORMATI ON 

1. LI STI NG 

 Adm ission to t rading:  Applicat ion is expected to be m ade by the 

I ssuer (or on its behalf)  for the Notes to 

be adm it ted to t rading on the regulated 

m arket  of the Luxem bourg Stock 

Exchange with effect  from the I ssue Date 

2. RATI NGS 

 The Notes are expected to be rated:  

 Standard & Poor's Credit  Market  Services Europe 

Lim ited:   

AA+  (stable out look)  

 Fitch Rat ings Lim ited:  AAA (negat ive out look)  

 Moody's I nvestors Service Lim ited:   Aaa (negat ive out look)  

3. I NTERESTS OF NATURAL AND LEGAL PERSONS I NVOLVED I N  THE 

I SSUE/ OFFER 

 Except  for the commissions payable to the Dealers, described in the first  

paragraph under "Plan of Dist r ibut ion"  in the Base Prospectus, so far as the 

I ssuer is aware, no person involved in the offer of the Notes has an interest  

m aterial to the offer 

4 REASONS FOR THE OFFER, ESTI MATED NET PROCEEDS AND TOTAL 

EXPENSES 

 ( i)  Reasons for the offer:  The net  proceeds of the issue of the Notes 

will be used by the I ssuer for general 

corporate purposes 

 ( ii)  Est imated net  proceeds:  GBP 50,153,438.36 

 ( iii)  Est im ated total 

expenses:  

Not  Applicable 

5. I NDI CATI ON OF YI ELD ( Fixed Rate Notes only)  

 0.767 per cent . per annum  

 The yield is calculated at  the I ssue Date on the basis of the I ssue Price. I t  is 

not  an indicat ion of future yield 

6. HI STORI C I NTEREST RATES ( Float ing Rate Notes only)  

 Not  Applicable 

7. PERFORMANCE OF RATES OF EXCHANGE AND EXPLANATI ON OF  

EFFECT ON VALUE OF I NVESTMENT ( Dual Currency I nterest  Notes, 

Dual Currency Redem pt ion Notes and Variable I nterest  Rate Notes 
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only)  

 Not  Applicable 

8. OPERATI ONAL I NFORMATI ON  

 CUSI P Num ber:  Not  Applicable 

 I SI N Code:  Unt il the Notes are consolidated, becom e 

fungible and form  a single Series with the 

Original Notes on the Exchange Date, 

they will have the tem porary I SI N Code 

XS1173934297;  afterwards, the Notes 

will have the sam e I SI N Code as the 

Original Notes, which is XS1150813571 

 Com m on Code:  Unt il the Notes are consolidated, becom e 

fungible and form  a single Series with the 

Original Notes on the Exchange Date, 

they will have the tem porary Com m on 

Code 117393429;  afterwards, the Notes 

will have the sam e Com mon Code as the 

Original Notes, which is 115081357 

 Valor:  Not  Applicable 

 Clearing System :  Euroclear. Euroclear 's offices are situated 

at  1 Boulevard du Roi Albert  I I ,  B-1210 

Brussels, Belgium 

Clearst ream , Luxem bourg. Clearst ream , 

Luxembourg's offices are situated at  42 

Avenue J.F. Kennedy, 1855 Luxem bourg 

 Delivery:  Delivery against  paym ent  

 Nam es and addresses of Paying 

Agent (s) :  

As set  out  in the Base Prospectus 

 I ntended to be held in a m anner 

which would allow Eurosystem  

eligibilit y:  

Not  Applicable 

9. TERMS AND CONDI TI ONS OF THE OFFER 

 Not  Applicable  

10. RESPONSI BI LI TY 

 The I ssuer accepts responsibilit y for the informat ion contained in these Final 

Term s which, when read together with the Base Prospectus referred to 

above, contains all informat ion that  is m aterial in the context  of the issue of 

the Notes. 
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11. THI RD PARTY I NFORMATI ON 

 Not  Applicable 
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SUMMARY OF THE NOTES 

Summaries are made up of disclosure requirements known as "Elem ents" . These 

Elem ents are num bered in Sect ions A – E (A.1 – E.7) . This Sum m ary contains all the 

Elem ents required to be included in a sum m ary for this type of securit ies and the 

I ssuer. Because some Elements are not  required to be addressed, there may be gaps 

in the numbering sequence of the Elements. Even though an Elem ent  m ay be 

required to be inserted in a sum m ary because of the type of securit ies and I ssuer, it  

is possible that  no relevant  inform at ion can be given regarding the Element . I n this 

case a short  descript ion of the Elem ent  should be included in the sum m ary with the 

m ent ion of 'Not  applicable'.  

Sect ion A –  I nt roduct ion and W arnings 

A.1  I nt roduct ion 

and w arnings: 

This sum m ary should be read as an int roduct ion to the 

Base Prospectus. Any decision to invest  in the Notes 

should be based on considerat ion of the Base Prospectus 

as a whole including any docum ents incorporated by 

reference by the investor. Where a claim  relat ing to the 

inform at ion contained in the Base Prospectus is brought  

before a court , the plaint iff investor m ight , under the 

nat ional legislat ion of the Mem ber State, have to bear the 

costs of t ranslat ing the Base Prospectus before the legal 

proceedings are init iated. Civil liability at taches only to 

those persons who have tabled the sum m ary including 

any t ranslat ion thereof, but  only if the summ ary is 

m isleading, inaccurate or inconsistent  when read together 

with the other parts of the Base Prospectus or it  does not  

provide, when read together with the other parts of the 

Base Prospectus, key inform at ion in order to aid investors 

when considering whether to invest  in the Notes. 

A.2  Consent  to use 

of the Base 

Prospectus: 

Not  Applicable. No public offer of the Notes will be made. 

 

Sect ion B –  The I ssuer 

B.1  The legal and 

com m ercial 

nam e of the 

I ssuer: 

The legal name of the I ssuer is N.V. Bank Nederlandse 

Gem eenten. The commercial name of the I ssuer is BNG 

Bank. 

B.2  The dom icile  

and legal form  

of the I ssuer, 

the legislat ion 

under w hich 

the I ssuer 

operates and 

its country of 

incorporat ion: 

BNG Bank is a public com pany with lim ited liabilit y 

(naam loze vennootschap)  incorporated under the laws of 

the Netherlands, having its statutory seat  at  The Hague, 

the Netherlands. BNG Bank is registered in the t rade 

register of the Netherlands Chamber of Commerce under 

no. 27008387. 

B.4 b A descript ion 

of any know n 

BNG Bank's business and results of operat ions are 

affected by local and global econom ic condit ions, 
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t rends 

affect ing the 

I ssuer and the 

industr ies in 

w hich it  

operates: 

percept ions of those condit ions and future econom ic 

prospects. More than five years after the beginning of the 

global econom ic and financial cr isis, the world econom y is 

showing signs of recovery in 2014, but  downward 

revisions to growth forecasts in som e econom ies highlight  

cont inued fragilit ies and downside r isks. Risks to growth 

and stability stem  m ainly from  cont inued im balances – 

am ong and within count ries – and from  uncertainty about  

how econom ies will respond as the ext raordinary 

m onetary policy m easures, including the quant itat ive 

easing programs, im plemented during the global financial 

and econom ic cr isis are unwound. Although the prospects 

for the Dutch economy in 2014 are moderately favorable, 

the econom y in the Netherlands rem ains weak. 

BNG Bank's business is im pacted generally by the 

business and econom ic environm ent  in which it  operates, 

which itself is im pacted by factors such as changes in 

interest  rates, securit ies pr ices, credit  and liquidity 

spreads, exchange rates, consum er spending, business 

investm ent , real estate valuat ions, governm ent  spending, 

inflat ion, the volat ilit y and st rength of the capital m arkets 

and other de-stabilising forces such as geopolit ical 

tensions or acts of terror ism . 

The int roduct ion of, and changes to, taxes, levies or fees 

applicable to BNG Bank's operat ions (such as the 

im posit ion of a financial t ransact ions tax and bank levy)  

could have an adverse effect  on its business and/ or results 

of operat ions. 

Although it  is difficult  for BNG Bank to predict  what  im pact  

all of the recent  regulatory changes, developm ents and 

heightened levels of scrut iny will have on BNG Bank, the 

enactm ent  of legislat ion and regulat ions in the 

Netherlands, changes in other regulatory requirem ents 

and the t ransit ioning to direct  supervision by the ECB, 

have resulted in increased capital and liquidity 

requirements and/ or increased operat ing costs and have 

im pacted, and are expected to cont inue to im pact , BNG 

Bank's business. 

B.5  Descript ion of 

the I ssuer 's 

group and the 

I ssuer 's 

posit ion w ithin 

the group: 

The outstanding shares in the share capital of BNG Bank 

are held by the Dutch State (50% ) , with the remainder 

held by more than 95%  of Dutch municipalit ies, 11 of the 

12 Dutch provinces, and one water board. 

BNG Bank has a num ber of wholly owned subsidiar ies that  

provide services ancillary to the pr incipal act ivity of BNG 

Bank of lending to the public sector. These subsidiar ies 

are:  

•  BNG Vermogensbeheer B.V. (previously BNG 

Capital Management  B.V.)  

•  BNG Gebiedsontwikkeling B.V. 
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•  Hypotheekfonds voor Overheidspersoneel B.V. 

B.9  Profit  forecast  

or  est im ate: 

Not  applicable. BNG Bank has not  made any public profit  

forecasts or profit  est im ates. 

B.1 0  Qualificat ions 

in the 

Auditors' 

report : 

Not  applicable. The audit  reports with respect  to BNG 

Bank's audited financial statem ents as of and for the 

financial years ended 31 December 2013, 31 December 

2012 and 31 December 2011 incorporated by reference in 

the Base Prospectus are unqualified. 

B.1 2  Selected 

Financial 

I nform at ion -  

Materia l/  

Significant  

Change: 

The selected histor ical key financial inform at ion for BNG 

Bank is set  out  below:  

 2 0 1 3  2 0 1 2  2 0 1 1  2 0 1 0  2 0 0 9  

 

( €  m illions, except  percentages, per share 

and em ployee data)  

Total Assets 131,183 142,228 136,460 118,533 104,496 

Loans and 

Advances 

92,074 90,725 90,775 86,851 79,305 

of which granted 

to or guaranteed 

by public 

author it ies 

81,701 79,666 78,548 75,247 67,164 

of which 

reclassif ied  from  

the financial 

assets available-

for-sale item  

2,259 2,603 3,219 3,724 4,226 

Equity excluding 

Unrealised 

Revaluat ion 

2,918 2,718 2,450 2,321 2,204 

of which 

Unrealised 

Revaluat ion 

512 34 (553)  (62)  49 

Equity per share 

( in Euros) 1 

52.41 48.81 44.00 41.68 39.58 

Equity as a %  of 

Total Assets1 

2.3%  2.0%  1.8%  2.0%  2.1%  

BI S-Rat io core 

capital ( t ier 1) 2 

24%  22%  20%  20%  19%  

BI S-Rat io total 

capital3 

24%  22%  21%  20%  20%  

Profit  before tax 397 460 339 337 350 

Net  Profit  283 332 256 257 278 

Profit  per Share 

( in Euros)  

5.08 5.96 4.60 4.61 4.98 

Div idend ( in 

Cash)  

71 83 64 128 139 

Dividend as a %  

of Consolidated 

Net  Profit  

25%  25%  25%  50%  50%  

Dividend per 

Share ( in Euros)  

1.27 1.49 1.15 2.30 2.49 



 

87441-4-4896-v2.1 - 13 - UK-0060-A 

 

Em ployees ( in 

FTEs)  at  Year-

End4 

273 279 278 276 277 

– of which 

Subsidiar ies 

29 36 41 45 58 

  
1 Excluding the revaluat ion reserve and cash flow hedge reserve. 
2 Core (Tier 1)  regulatory capital as a percentage of r isk-weighted 

am ounts. 
3 Total regulatory capital as a percentage of r isk-weighted 

am ounts. 
4 As of 2010, this includes only those FTEs that  affect  BNG Bank's 

staff costs.  The comparat ive figures have been adjusted. 

Materia l/ Significant  Change  

There has been no material adverse change in the 

prospects of BNG Bank since 31 December 2013, nor has 

there been any significant  change in the financial or 

t rading posit ion of BNG Bank or its subsidiaries, taken as a 

whole, which has occurred since 30 June 2014.  

B.1 3  Recent  

m ateria l 

events 

part icular  to 

the I ssuer 's 

solvency: 

Not  applicable. There are no recent  events part icular to 

BNG Bank which are to a m aterial extent  relevant  to the 

evaluat ion of BNG Bank's solvency. 

B.1 4  Extent  to 

w hich the 

I ssuer is 

dependent  

upon other 

ent it ies w ithin 

the group: 

BNG Bank has a num ber of wholly owned subsidiar ies that  

provide services ancillary to the pr incipal act ivity of BNG 

Bank of lending to the public sector. 

B.1 5  Principal 

act ivit ies of 

the I ssuer: 

BNG Bank is a specialised lender to local and regional 

authorit ies as well as to public-sector inst itut ions such as 

ut ilit ies, housing, healthcare, welfare and educat ional 

inst itut ions, and is the largest  public-sector lender in the 

Netherlands and the principal bank for the Dutch public 

sector in term s of loans, advances and inter-governm ental 

m oney t ransfers. BNG Bank also provides lim ited lending 

to public-private partnerships. 

B.1 6  Extent  to 

w hich the 

I ssuer is 

direct ly or  

indirect ly 

ow ned or 

controlled: 

BNG Bank's shareholders are exclusively Dutch public 

authorit ies. The Dutch State's shareholding is 50% , with 

the rem ainder held by m ore than 95%  of Dutch 

municipalit ies, 11 of the 12 Dutch provinces, and one 

water board. 

B.1 7  Credit  rat ings 

assigned to 

the I ssuer or  

its debt  

The Notes to be issued are expected to be rated:  

Standard & Poor's Credit  Market  Services Europe Lim ited:  
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securit ies: AA+  (stable out look)  

Fitch Rat ings Lim ited:  AAA (negat ive out look)  

Moody's I nvestors Service Lim ited:  Aaa (negat ive out look)  

Sect ion C –  Securit ies 

C.1  Type and class 

of the Notes 

and Security 

I dent ificat ion 

Num ber: 

Type:  debt  inst rum ents. 

The Notes are Fixed Rate Notes and are in bearer form . 

The Notes are issued as Series Number 1194. The 

Aggregate Nom inal Amount  of the Notes is GBP 

50,000,000. The Notes will,  on a date which is no sooner 

than 40 days after the I ssue Date, be consolidated, 

becom e fungible and form  a single Series with thte 

exist ing GBP 250,000,000 0.875 per cent . Notes 2014  

due 12 December 2016 issued on 12 December 2014 as 

Series 1190 ( the "Original Notes" ) . 

I SI N Code:  Unt il the Notes are consolidated, becom e 

fungible and form  a single Series with the Original Notes, 

they will have the tem porary I SI N Code XS1173934297;  

afterwards, the Notes will have the sam e I SI N Code as 

the Original Notes, which is XS1150813571. 

Com m on Code:  Unt il the Notes are consolidated, becom e 

fungible and form  a single Series with the Original Notes, 

they will have the temporary Common Code 117393429;  

afterwards, the Notes will have the sam e Com m on Code 

as the Original Notes, which is 115081357. 

C.2  Currencies: The Specified Currency of the Notes is Brit ish Pounds 

Sterling ( "GBP") . 

C.5  A descript ion 

of any 

restr ict ions on 

the free 

t ransferability 

of the Notes: 

The I ssuer and the Dealer have agreed certain customary 

rest r ict ions on offers, sale and delivery of Notes and of 

the dist r ibut ion of offering m aterial. 

U.S. Selling Rest r ict ions:  Regulat ion S Category 2;  TEFRA 

C Rules applicable. 

C.8  Descript ion of 

the r ights 

at tached to the 

Notes: 

Ranking ( status)  

The Notes const itute direct  and unsecured obligat ions of 

the I ssuer and rank pari passu without  any preference 

among them selves and with all other present  and future 

unsecured and unsubordinated obligat ions of the I ssuer 

save for those preferred by m andatory operat ion of law. 

Negat ive Pledge 

So long as any Notes rem ain outstanding the I ssuer will 

not  secure any other loan or indebtedness represented by 
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bonds, notes or any other publicly issued debt  securit ies 

which are, or are capable of being, t raded or listed on any 

stock exchange or over- the-counter or sim ilar securit ies 

m arket  without  securing the Notes equally and rateably 

with such other loan or indebtedness. 

Taxat ion 

All amounts payable (whether in respect  of pr incipal, 

redem pt ion am ount , interest  or otherwise) , in respect  of 

the Notes, will be made free and clear of and without  

withholding or deduct ion for or on account  of any present  

or future taxes, dut ies, assessm ents or governm ental 

charges of whatever nature im posed or levied by or on 

behalf of the Netherlands or any polit ical subdivision 

thereof or any authority or agency therein or thereof 

having power to tax, unless the withholding or deduct ion 

of such taxes, dut ies, assessm ents or charges is required 

by law. I n that  event , subject  to certain except ions, the 

I ssuer will pay such addit ional amounts as m ay be 

necessary in order that  the net  am ounts receivable by the 

Holders after such withholding or deduct ion shall equal 

the respect ive am ounts which would have been receivable 

in the absence of such withholding or deduct ions. 

Events of Default  

The Term s and Condit ions of the Notes contain the 

following events of default :  

( i)  if default  is m ade in the paym ent  of any interest  

due on the Notes or any of them  and such default  

cont inues for a period of 30 days;  or 

( ii)  if the I ssuer fails to perform  or observe any of its 

other obligat ions under the Notes and (except  

where such failure is incapable of remedy, when 

no such not ice will be required)  such failure 

cont inues for a period of 60 days next  following 

the service on the I ssuer of not ice requir ing the 

sam e to be rem edied;  or  

( iii)  if any order shall be m ade by a com petent  court  

or other authority or resolut ion passed for the 

dissolut ion or winding-up of the I ssuer or for the 

appointm ent  of a liquidator or receiver of the 

I ssuer or of all or substant ially all of its respect ive 

assets or if the I ssuer enters into a com posit ion 

with its creditors or a declarat ion in respect  of the 

I ssuer is made to apply the emergency regulat ion 

(noodregeling)  under Chapter 3, Sect ion 3.5.5.1 

of the Dutch Financial Supervision Act  (Wet op het  

financieel toezicht )  as am ended, modified or re-

enacted from  t im e to t ime, adm its in writ ing that  

it  cannot  pay its debts generally as they becom e 

due, init iates a proceeding in bankruptcy, or is 
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adjudicated bankrupt . 

Meet ings 

Meet ings of Noteholders m ay be convened to consider 

m at ters affect ing their interests generally. These 

provisions perm it  defined majorit ies to bind all 

Noteholders including Noteholders who did not  at tend and 

vote at  the relevant  m eet ing and Noteholders who voted 

in a m anner cont rary to the m ajority. 

Governing Law  

The Notes and all related cont ractual docum entat ion will 

be governed by, and const rued in accordance with, the 

laws of the Netherlands. 

C.9  I nterest , 

m aturity and 

redem pt ion 

provisions, 

yield and 

representat ive 

of the 

Noteholders: 

I nterest  

The Notes are Fixed Rate Notes. The Notes bear interest  

from  12 December 2014 ( the " I nterest  Com m encem ent  

Date " )  at  a rate of 0.875 per cent . per annum  payable 

annually in arrear on 12 Decem ber in each year. 

I ndicat ion of yield:  0.767 per cent . per annum . 

Maturity  

The maturity date of the Notes is 12 December 2016 ( the 

"Maturity Date ") .  Unless previously redeemed or 

purchased and cancelled, the I ssuer will redeem the Notes 

at  GBP 1,000 per Calculat ion Amount  in GBP on the 

Maturity Date. 

Early Redem pt ion 

BNG Bank will be perm it ted to redeem  all (but  not  some 

only)  Notes if,  as a result  of any change in or am endm ent  

to applicable law (which change or am endm ent  is 

announced and becom es effect ive on or after the I nterest  

Com m encem ent  Date) , BNG Bank determ ines that  it  

would or will be required to pay addit ional amounts in 

accordance with Condit ion 8 with respect  to paym ents 

relat ing to such Notes. 

I ssuer Call Opt ion 

Not  Applicable. 

I nvestor  Put  Opt ion 

Not  Applicable. 

C.1 0  Derivat ive 

com ponent  in 

interest  

Not  applicable. The securit ies issued under the 

Program m e do not  have a derivat ive com ponent  in the 

interest  paym ent . 
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paym ents: 

C.1 1  List ing and 

adm ission to 

t rading: 

Applicat ion is expected to be made by the I ssuer (or on its 

behalf)  for the Notes to be adm it ted to t rading on the 

regulated m arket  of the Luxem bourg Stock Exchange with 

effect  from  26 January 2015 ( the " I ssue Date ") . 

C.2 1  I ndicat ion of 

the m arket  

w here the 

securit ies w ill 

be t raded and 

for  w hich 

prospectus has 

been 

published: 

See the above element , C.11. 

Sect ion D –  Risks 

D.2  Key 

inform at ion on 

the key r isks 

that  are 

specific to the 

I ssuer: 

By invest ing in Notes issued under the Program m e, 

investors assum e the r isk that  BNG Bank m ay becom e 

insolvent  or otherwise unable to m ake all paym ents due in 

respect  of the Notes. There is a wide range of factors 

which individually or together could result  in BNG Bank 

becom ing unable to make all payments due in respect  of 

the Notes. I t  is not  possible to ident ify all such factors or 

to determ ine which factors are m ost  likely to occur. The 

inability of BNG Bank to pay interest , pr incipal or other 

am ounts on or in connect ion with any Notes m ay occur for 

other reasons. Addit ional r isks and uncertaint ies not  

present ly known to the I ssuer or that  it  current ly believes 

to be im m aterial could also have a m aterial im pact  on its 

business operat ions. BNG Bank has ident ified a num ber of 

factors which could m aterially adversely affect  its business 

and abilit y to m ake paym ents due under the Notes. 

These factors include:  

•  local and global economic and financial m arket  

condit ions;  

•  the weakening of the nascent  econom ic recovery 

in Europe;  

•  liquidity r isks and adverse capital and credit  

m arket  condit ions;  

•  volat ilit y in interest  rates, credit  spreads and 

m arkets;  

•  rat ing downgrades;  

•  r isk m anagem ent  through derivat ives and other 

r isk m anagem ent  m ethods;  
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•  counterparty r isk exposure;  

•  significant  regulatory developments and changes 

in the approach of BNG Bank's regulators;  

•  am endm ents to the regulat ion on Treasury 

Banking;  

•  I T and other system s;  and 

•  third part ies to which it  has outsourced. 

D.3  Key 

inform at ion on 

the key r isks 

that  are 

specific to the 

Notes: 

There are also r isks associated with the Notes. These 

include:  

Risks related to the m arket  for the Notes:  

•  liquidity r isk;  

•  exchange rate r isk and exchange cont rols;  

•  interest  rate r isk;  and 

•  credit  rat ing r isk. 

Factors which m ight  affect  an investor 's abilit y to m ake an 

inform ed assessm ent  of the r isks associated with Notes 

issued under the Program m e. 

Risks related to Notes generally:  

•  m odificat ion and waiver of the term s and 

condit ions of the Notes;  

•  adverse tax consequences for the holder of Notes;  

•  r isks related to Notes held in global form ;  

•  rest r ict ions on t ransfer;  

•  r isks related to nom inee arrangem ents;  

•  possible change to Dutch law or adm inist rat ive 

pract ice;  

•  im plemented and proposed banking legislat ion for 

ailing banks;  and 

•  decrease of net  proceeds on the Notes received by 

an investor due to the EU Savings Direct ive. 

Sect ion E –  Offer  

E.2 b Reasons for  

the offer   and 

The net  proceeds of the issue of the Notes will be used by 
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use of 

proceeds: 

the I ssuer for general corporate purposes 

E.3  Term s and 

Condit ions of 

the Offer: 

Not  Applicable 

 

E.4  I nterests of 

natural and 

legal persons 

involved in the 

issue of the 

Notes: 

So far as the I ssuer is aware, no person involved in the 

offer of the Notes has an interest  m aterial to the offer. 

E.7  Est im ated 

expenses 

charged by the 

I ssuer: 

There are no expenses charged to the investor by the 

I ssuer. 

 


