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EUR 70,000,000,000
Euro Medium Term Note Programme

Under its EUR 70,000,000,000 Euro Medium Term Note Programme described in this Alleviated Base
Prospectus (the “Programme”), Landwirtschaftliche Rentenbank (the “Issuer” or “Rentenbank’) may from time to time
issue notes (the “Notes”) denominated in any currency agreed between the Issuer and the relevant Dealer(s). The
maximum aggregate nominal amount of all Notes from time to time outstanding under the Programme will not exceed
EUR 70,000,000,000 (or its equivalent in other currencies calculated as described herein). The Notes may be issued in
any denomination.
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The Notes may be issued in bearer form (“Bearer Notes”), registered form (“Registered Notes”) or uncertificated
and dematerialised book entry form (“Uncertificated Notes”). Notice of the aggregate nominal amount of Notes, interest
(if any) payable in respect of Notes, the issue price of Notes and certain other information which is applicable to each
tranche of Notes will be set forth in a set of final terms (the “Final Terms”). This Alleviated Base Prospectus should be
read and construed in conjunction with any supplement thereto, any relevant Final Terms and all documents incorporated
herein by reference.

Under the Issuer’s governing law, the Notes benefit from an unconditional and irrevocable guarantee of the
Federal Republic of Germany (the “Guarantee of the Federal Republic”). For a discussion of the Guarantee of the
Federal Republic, see “Description of the Guarantee of the Federal Republic”.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks
see “Risk Factors”.

Application has been made to the Luxembourg Financial Supervisory Commission (Commission de Surveillance
du Secteur Financier; “CSSF”) in its capacity as the competent authority under the Luxembourg Law on Prospectuses
for Securities dated 16 July 2019, as amended (Loi relative aux prospectus pour valeurs mobilieres; the “Luxembourg
Prospectus Law”) to provide a certificate of approval attesting that this Alleviated Base Prospectus has been drawn up
in accordance with Chapter 1 of Part III of the Luxembourg Prospectus Law for purposes of offering the Notes to the
public in Luxembourg. By approving a prospectus, the CSSF shall give no undertaking as to the economic and financial
soundness of the operation or the quality or solvency of the Issuer. Application has been made to the Luxembourg Stock
Exchange for the Notes to be listed on its official list and admitted to trading on its regulated market. The Programme
provides that Notes may be listed on such other or further stock exchange(s) as may be agreed between the Issuer and
the relevant Dealer(s). The Issuer may also issue unlisted Notes.

The Programme and the Issuer have been assigned long-term ratings of (P)Aaa/Aaa, AAA and AAA, and short-
term ratings of (P)P-1/P-1, A-1+ and F1+, by Moody’s Deutschland GmbH (“Moody’s”), S&P Global Ratings Europe
Limited (Niederlassung Deutschland) (“S&P”’) and Fitch Ratings — a branch of Fitch Ratings Ireland Limited (“Fitch”),
respectively. Notes issued under the Programme may be rated or unrated. When a tranche 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, cancellation, reduction or withdrawal at any time by the
assigning rating agency.

Arrangers
BofA Securities Landwirtschaftliche Rentenbank
Dealers

Barclays BMO Capital Markets BNP PARIBAS
BofA Securities Citigroup Commerzbank
Crédit Agricole CIB Deutsche Bank DZ BANK AG
Goldman Sachs Bank Europe SE HSBC J.P. Morgan
Landesbank Baden- Morgan Stanley NatWest Markets
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The date of this Alleviated Base Prospectus is 6 May 2024.
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THIS ALLEVIATED BASE PROSPECTUS

This Alleviated Base Prospectus has been drawn up in order to permit (i) the offer of Notes to the public in
Luxembourg and (ii) the admission of Notes to listing on the official list and to trading on the regulated market
(within the meaning of Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on
markets in financial instruments (“MiFID II”) and Regulation (EU) No 600/2014 on markets in financial
instruments (“MiFIR”)) of the Luxembourg Stock Exchange.

The Alleviated Base Prospectus will be valid for 12 months after its approval for offers to the public in
Luxembourg and admissions to trading on the regulated market of the Luxembourg Stock Exchange.

This Alleviated Base Prospectus fulfils the requirements for an alleviated base prospectus pursuant to
Chapters 1 and 2 of Part I1I of the Luxembourg Prospectus Law. It does not constitute a prospectus for the purposes
of Regulation (EU) 2017/1129, as amended (the “Prospectus Regulation”) nor does it constitute a prospectus
pursuant to (i) Part II of the Luxembourg Prospectus Law transforming the Prospectus Regulation into law in
Luxembourg or (ii) the Prospectus Regulation as it forms part of domestic law in the United Kingdom by virtue
of the United Kingdom’s European Union (Withdrawal) Act 2018 (“the “EUWA”) (as amended or superseded,
the “UK Prospectus Regulation”), because the Prospectus Regulation and Part II of the Luxembourg Prospectus
Law do not apply to securities unconditionally and irrevocably guaranteed by a member state of the European
Economic Area (each, a “Member State”) and the UK Prospectus Regulation does not apply to securities
unconditionally and irrevocably guaranteed by the government or a local or regional authority of any country or
territory. Accordingly, this Alleviated Base Prospectus does not purport to meet the format and the disclosure
requirements of the Prospectus Regulation, and it has not been, and will not be, submitted for approval to any
competent authority within the meaning of the Prospectus Regulation. Notes issued under the Programme will
therefore not qualify for the benefit of the single European passport pursuant to the Prospectus Regulation.

RESPONSIBILITY STATEMENT

Landwirtschaftliche Rentenbank assumes sole responsibility for the content of this Alleviated Base
Prospectus and, in respect of each tranche of Notes (each, a “Tranche”), the applicable Final Terms for such
Tranche of Notes and, having taken all reasonable care to ensure that such is the case, confirms that the information
contained in this Alleviated Base Prospectus is, to the best of its knowledge, in accordance with the facts and
contains no omissions likely to affect its import.

IMPORTANT NOTICES

Each Tranche will be issued to one or more of the Dealers specified herein and any additional Dealer
appointed under the Programme from time to time, which appointment may be for a specific issue or on an on-
going basis (each a “Dealer” and together the “Dealers”). References in this Alleviated Base Prospectus to the
“relevant Dealer” shall, in the case of an issue of Notes being (or intended to be) subscribed by more than one
Dealer, be to all Dealers agreeing to purchase such Notes. References in this Alleviated Base Prospectus to the
“Manager” or “Managers” shall be to the relevant Dealer or Dealers agreeing to subscribe to an issue of Notes on
a syndicated basis.

Each Tranche of Notes will be issued on the terms set out herein under “Terms and Conditions of the Notes”
in conjunction with a document specific to such Tranche containing the Final Terms applicable thereto. This
Alleviated Base Prospectus must be read and construed together with any supplements hereto and with any
information incorporated by reference herein and, in relation to any Tranche of Notes which is the subject of Final
Terms, must be read and construed together with the applicable Final Terms. (See also “Supplements to Alleviated
Base Prospectus”™)

The Final Terms will be delivered to such competent authority as is required by law on or before the date
of issue of the Notes of such Tranche.

Copies of the Final Terms will be available from the specified offices of the Fiscal Agent, the Principal
Paying Agent, the Registrars, the Exchange Agent, the Calculation Agent, the New Zealand Agent, the VP Agent,
the VPS Agent, the paying agents, the transfer agents, the issuing agents and/or the paying and transfer agents
(collectively, the “Agents”). In addition, copies of Final Terms relating to Notes which are admitted to trading on
the Luxembourg Stock Exchange’s regulated market will be available on the website of the Luxembourg Stock
Exchange at www.luxse.com and copies of the applicable Final Terms relating to Notes which are admitted to
trading on the London Stock Exchange’s regulated market will also be available on the website of the Regulatory
News Service operated by the London Stock Exchange.
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This Alleviated Base Prospectus should be read in conjunction with all documents which are deemed to be
incorporated herein by reference (see “Documents Incorporated by Reference” below). This Alleviated Base
Prospectus shall be read and construed on the basis that such documents are incorporated by reference and form
part of this Alleviated Base Prospectus.

No person has been authorised to give any information or to make any representation other than those
contained in this Alleviated Base Prospectus in connection with the issue or sale of the Notes and, if given or
made, such information or representation must not be relied upon as having been authorised by the Issuer, any of
the Dealers or any of the Agents.

Save for the Issuer, no other party has separately verified the information contained herein. Accordingly,
no representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by any Dealer or any Agent as to the accuracy or completeness of the information contained in this
Alleviated Base Prospectus or any other information provided by the Issuer in connection with the Programme or
the Notes or their distribution.

Neither the delivery of this Alleviated Base Prospectus or any Final Terms nor the offering, sale or delivery
of any Note shall, in any circumstances, create any implication that the information contained in this Alleviated
Base Prospectus is true subsequent to the date hereof or the date upon which this Alleviated Base Prospectus has
been most recently supplemented or that there has been no adverse change, or any event reasonably likely to
involve any adverse change, in the prospects or financial or trading position of the Issuer since the date thereof or,
if later, the date upon which this Alleviated Base Prospectus has been most recently supplemented or that any
other information supplied in connection with the Programme is correct at any time subsequent to the date on
which it is supplied or, if different, the date indicated in the document containing the same. (See also “Supplements
to Alleviated Base Prospectus™)

Neither this Alleviated Base Prospectus nor any other information supplied in connection with the
Programme or any Notes (i) is intended to provide the basis of any credit or other evaluation or (ii) should be
considered as a recommendation or as constituting an invitation or offer by the Issuer, any Dealer or any Agent
that any recipient of this Alleviated Base Prospectus or any other information supplied in connection with the
Programme or any Notes should purchase any Notes. Each investor contemplating purchasing any Notes should
make its own independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuer. Neither this Alleviated Base Prospectus nor any other information supplied in
connection with the Programme or the issue of any Notes constitutes an offer by or on behalf of the Issuer, any
Dealer or any Agent to any person to subscribe for or to purchase any Notes.

This Alleviated Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any
Notes in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction.
The Issuer and the Dealers do not represent that this Alleviated Base Prospectus may be lawfully distributed, or
that any Notes may be lawfully offered, in compliance with any applicable registration or other requirements in
any such jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for
facilitating any such distribution or offering. In particular, unless specifically indicated to the contrary in
applicable Final Terms, no action has been taken by the Issuer or the Dealers which would permit a public offering
of any Notes outside the European Economic Area or distribution of this Alleviated Base Prospectus in any
jurisdiction where action for that purpose is required. Accordingly, no Notes may be offered or sold, directly or
indirectly, and neither this Alleviated Base Prospectus nor any advertisement or other offering material may be
distributed or published in any jurisdiction, except under circumstances that will result in compliance with any
applicable laws and regulations and the Dealers have represented that all offers and sales by them will be made
on the same terms. The distribution of this Alleviated Base Prospectus and the offer or sale of Notes may be
restricted by law in certain jurisdictions. Persons into whose possession this Alleviated Base Prospectus or any
Notes come must inform themselves about, and observe, any such restrictions on the distribution of this Alleviated
Base Prospectus and the offering and sale of Notes. In particular, there are restrictions on the distribution of this
Alleviated Base Prospectus and the offer or sale of Notes in the United States, the United Kingdom, Japan, the
Federative Republic of Brazil, the Republic of Turkey, the United Mexican States, the Republic of South Africa,
Swiss Confederation, Hong Kong, Singapore, the Commonwealth of Australia and New Zealand (see
“Subscription and Sale” and “Notice to Purchasers and Holders of Rule 144A Notes and Transfer Restrictions”
below).

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES ACT”) OR ANY OTHER
APPLICABLE U.S. STATE SECURITIES LAWS, AND MAY INCLUDE NOTES IN BEARER FORM THAT
ARE SUBJECT TO U.S. TAX LAW REQUIREMENTS. NOTES MAY NOT BE OFFERED, SOLD OR
DELIVERED WITHIN THE UNITED STATES EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN



A TRANSACTION NOT SUBIJECT TO, THE REGISTRATION REQUIREMENTS OF THE U.S.
SECURITIES ACT AND PROVIDED THAT APPLICABLE U.S. TAX LAW REQUIREMENTS ARE
SATISFIED. (SEE “SUBSCRIPTION AND SALE — UNITED STATES OF AMERICA” AND “NOTICE TO
PURCHASERS AND HOLDERS OF RULE 144A NOTES AND TRANSFER RESTRICTIONS” BELOW).
ANY OFFER OR SALE OF ANY NOTES (INCLUDING RESALES THEREOF) IN THE UNITED STATES
WOULD CONSTITUTE A VIOLATION OF UNITED STATES SECURITIES LAWS UNLESS MADE IN
COMPLIANCE WITH THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT OR
PURSUANT TO AN EXEMPTION THEREFROM.

Certain Tranches of Notes issued in New Global Note (“NGN”) form or under the New Safekeeping
Structure (“NSS”) (as defined in “Form of the Notes” below) may be held in a manner which will allow
Eurosystem eligibility. This simply means that the Notes are intended upon issue to be delivered to one of
Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“CBL”) as common safekeeper and does
not necessarily mean that the Notes will be recognised as eligible collateral for Eurosystem monetary policy and
intra-day credit operations by the Eurosystem either upon issue or at any or all times during their life. Such
recognition will depend upon satisfaction of the Eurosystem eligibility criteria.

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must
determine the suitability of that investment in light of its own circumstances. In particular, each potential investor
may wish to consider, either on its own or with the help of its financial and other professional advisers, whether
it:

(i)  has sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained or incorporated by reference in this
Alleviated Base Prospectus or any applicable supplement;

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

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

(iv) understands thoroughly the terms of the Notes and is familiar with the behaviour of any relevant
indices and financial markets; and

(v) is able to evaluate possible scenarios for economic, interest rate and other factors that may affect its
investment and its ability to bear the applicable risks.

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

Some Notes are complex financial instruments and such instruments may be purchased as a way to reduce
risk or enhance yield with an understood, measured, appropriate addition of risk to their overall portfolios. A
potential investor should not invest in Notes which are complex financial instruments unless it has the expertise
(either alone or with the assistance of a financial adviser) to evaluate how the Notes will perform under changing
conditions, the resulting effects on the value of such Notes and the impact this investment will have on the potential
investor’s overall investment portfolio.

The Final Terms of certain Series of Notes may indicate under “Reasons for the Offer” that, subject to the
dynamic structure of the portfolio, an amount equal to the net proceeds of the Notes will be managed in a portfolio
approach and applied to finance new or refinance existing projects in part or in whole, which have been identified
as eligible in accordance with certain eligibility criteria stated in the Issuer’s Green Bond Framework (in the
relevant Final Terms, such Notes will be referred to as “Green Bonds”).

None of the Dealers accepts any responsibility for any social, environmental or sustainability assessment
of any Notes issued as Green Bonds or makes any representation or warranty or assurance whether such Notes

9 <

will meet any investor expectations or requirements regarding such “green”, “sustainable” or similar labels. None



of the Dealers are responsible for the use of proceeds for any Notes issued as Green Bonds, nor the impact or
monitoring of such use of proceeds.

No representation or assurance is given by the Dealers as to the suitability or reliability of any opinion or
certification of any third party made available in connection with an issue of Notes issued as Green Bonds, nor is
any such opinion or certification a recommendation by the Issuer or any Dealer or any other person to buy, sell or
hold any such Notes.

In the event any such Notes are, or are intended to be, listed, or admitted to trading on a dedicated “green”,
“environmental”, “sustainabile” or other equivalently-labelled segment of a stock exchange or securities market,
no representation or assurance is given by the Issuer, the Dealers or any other person that such listing or admission
will be obtained or maintained for the lifetime of the Notes.

The Green Bond Framework of the Issuer complies with the International Capital Market Association’s
Green Bond Principles (“ICMA GBP”). The ICMA GBP are a set of voluntary guidelines that recommend
transparency and disclosure and promote integrity in the development of the green bond market by providing a
standardised approach for issuing a Green Bond. The Notes issued, as Green Bonds, under this Programme may
not at any time be eligible for the Issuer to be entitled to use the designation of “European Green Bond” or “EuGB”
as such term is used in the Regulation (EU) 2023/2631 (“EU Green Bond Regulation”) nor is the Issuer under any
obligation to take steps to have any such green bonds become eligible for such designation.

Furthermore, conformity of the Green Bonds with the Regulation (EU) No. 2020/852 (the “Taxonomy
Regulation”) is not certain.

The Issuer has appointed CICERO Shades of Green to provide a second party opinion on its Green Bond
Framework and its alignment with the ICMA GBP. For the avoidance of doubt, the second party opinion is not
incorporated in, and does not form part of, this Alleviated Base Prospectus.

The Issuer publishes an allocation report and an impact report (which together form the investor report).
The allocation report is produced in line with the portfolio approach as a tabular comparison of eligible green
loans on an aggregated basis (asset portfolio) with the net proceeds from the Green Bond issuance achieved.
Furthermore, the Centre for Solar Energy and Hydrogen Research (ZSW) provides an impact analysis that
constitutes the positive impact on the environment made by the asset portfolio. Both reports are publicly available
on the Issuer’s website.

Any information on, or accessible through, the Issuer’s website relating to the Issuer’s Green Bond
Framework and the information in the Green Bond Framework and any second party opinion is not nor shall it be
deemed to be, incorporated in and/or form part of this Alleviated Base Prospectus and should not be relied upon
in connection with making any investment decision with respect to the Notes. In addition, no assurance or
representation is given by the Issuer, the Dealers or any other person as to the suitability or reliability for any
purpose whatsoever of any opinion, report or certification of any third party in connection with the offering of the
Notes. Any such opinion, report or certification and any other document related thereto is not, nor shall it be
deemed to be, incorporated in and/or form part of this Alleviated Base Prospectus. Any such opinion is only
current as of the date that opinion was initially issued. Prospective investors must determine for themselves the
relevance of any such opinion and/or the information contained therein and/or the provider of such opinion for
the purpose of any investment in the Notes.

The Green Bond Framework, the second party opinion and any other documents related to Green Bonds are
published on the Issuer's website www.rentenbank.de/en/investor-relations/funding/green-bonds/index.html.

Notification under Section 309B(1)(c) of the Securities and Futures Act. Chapter 289 of Singapore
(the “SFA”) — In connection with Section 309B(1)(c) of the SFA and the Securities and Futures (Capital Markets
Products) Regulations 2018 (the “CMP Regulations 2018”), unless otherwise specified in the applicable Final
Terms, the Issuer has determined, and hereby notifies all relevant persons (as defined in Section 309(A)(1) of the
SFA), that all Notes issued or to be issued under the Programme shall be ‘prescribed capital markets products’ (as
defined in the CMP Regulation 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-
N12: Notice on the Sale of Investment Products and MAS Notice FAAN16: Notice on Recommendations on
Investment Products).

Amounts payable under the Notes may be calculated by reference to the Euro Interbank Offered Rate
(“EURIBOR?”), which is provided by European Money Markets Institute (“EMMI”), or any other benchmark, in
each case as specified in the Final Terms. As at the date of this Alleviated Base Prospectus, EMMI appears on the
register of administrators and benchmarks established and maintained by the European Securities and Markets
Authority (“ESMA”) pursuant to article 36 of Regulation (EU) 2016/1011 of the European Parliament and of the
Council on indices used as benchmarks in financial instruments and financial contracts or to measure the



performance of investment funds and amending Directives 2008/48/EC and 2014/17/EC and Regulation (EU) No
596/2014, as amended (the “Benchmarks Regulation”). As central banks, the European Central Bank, the Bank
of England and the Federal Reserve Bank of New York are not subject to requirements of the Benchmarks
Regulation applicable to administrators of benchmarks.

PRESENTATION OF INFORMATION

In this Alleviated Base Prospectus, all references to “U.S. dollars” and “U.S.$” refer to the currency of the
United States of America, those to “Japanese Yen”, “yen”, “JPY” and ¥” refer to the currency of Japan, those to
“Australian dollars”, “AUD” and “A$” refer to the currency of Australia, those to “NZ$” refer to the currency of
New Zealand, those to “sterling” and “£” refer to the currency of the United Kingdom and those to “Euro”, “EUR”
and “€” refer to the currency introduced at the start of the third stage of European economic and monetary union

pursuant to the Treaty on the functioning of the European Union, as amended.

FORWARD LOOKING STATEMENTS

This Alleviated Base Prospectus contains forward-looking statements that are based on current expectations,
estimates, forecasts and projections about the industry in which the Issuer operates, management’s beliefs and
assumptions made by management. Such statements include, in particular, statements about the Issuer’s plans,
strategies and prospects. These statements are not guarantees of future performance and involve risks,
uncertainties and assumptions that are difficult to predict. Therefore, actual outcomes and results may differ
materially from what is expressed or forecasted in these forward-looking statements. Except as required under the
applicable securities laws and the rules and regulations promulgated thereunder, the Issuer does not have any
intention or obligation to update publicly any forward-looking statements after they are made, whether as a result
of new information, future events or otherwise.

SUPPLEMENTS TO ALLEVIATED BASE PROSPECTUS

If at any time the Issuer is required to prepare a supplement to this Alleviated Base Prospectus pursuant to
Article 30 or Article 52 of the Luxembourg Prospectus Law, the Issuer will either prepare and make available an
appropriate supplement to this Alleviated Base Prospectus which, in respect of any subsequent issue of Notes to
be offered to the public in Luxembourg or listed on the official list of, and admitted to trading on, the Luxembourg
Stock Exchange’s regulated market, shall constitute a supplement as required by Articles 30 and 52 of the
Luxembourg Prospectus Law, or otherwise prepare and make available a new Alleviated Base Prospectus.

The Issuer has undertaken that, if at any time during the duration of the Programme, there is a significant
new factor, material mistake or inaccuracy relating to information contained in this Alleviated Base Prospectus
which is capable of affecting an assessment by investors of the assets and liabilities, financial position, profits and
losses and prospects of the Issuer and/or the rights attaching to the Notes or if this Alleviated Base Prospectus
shall otherwise come to contain an untrue statement of a material fact or omit to state a fact necessary to make the
statements contained herein not misleading in any material respect, the Issuer shall prepare a supplement to this
Alleviated Base Prospectus or publish a replacement Alleviated Base Prospectus for use in connection with any
subsequent offering of the Notes.

STABILISATION

In connection with the issue of any Tranche of Notes, one or more relevant Dealers (the “Stabilising
Manager(s)”) (or persons acting on behalf of any Stabilising Manager(s)) may over-allot Notes or effect
transactions with a view to supporting the market price of the Notes at a level higher than that which might
otherwise prevail. However, there is no assurance that the Stabilising Manager(s) (or persons acting on
behalf of a Stabilising Manager) will undertake stabilisation action. Any stabilisation action may begin on
or after the date on which adequate public disclosure of the terms of the offer of the relevant Tranche of
Notes is made and, if begun, may be ended at any time, but it must end no later than the earlier of 30 days
after the issue date of the relevant Tranche of Notes and 60 days after the date of the allotment of the
relevant Tranche of Notes. Any stabilisation action or over-allotment must be conducted by the relevant
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in accordance with all
applicable laws and rules.
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DOCUMENTS INCORPORATED BY REFERENCE

The following information, which has previously been published, shall be deemed to be incorporated by
reference in, and to form part of, this Alleviated Base Prospectus as follows:

(a) the Issuer’s audited annual financial statements and management report for the year ended 31
December 2023, prepared in accordance with generally accepted accounting standards in the Federal
Republic of Germany, as well as the Report from the Supervisory Board, set out at the following
pages of the Issuer’s 2023 Annual Report™:

Page(s)
Management REpOTt .........cocueriiriiiiiiiiiiiiieieeeeccee e 70-120
Balance SHEet .......cooeiiiiiiiiiiieeeeeeee e 122-123
INCome StatemMENt .........eeevuiiriiiiiiiiiiieee et 124
Statement of Cash FIOWS ....c..cccoooiiiiiniiiiiiicccceeen 125-126
Statement of Changes in EQUILY .......ccccveeviiiiiieeiie e 126
INOLES. ..ttt et sttt ettt 127-161
AUAIEOTS” REPOTT...ciuiiieiiiiiieeiie ettt etee st e e st sereesteesnaeesnaeeeenes 163-175
Report from the Supervisory Board...........ccoocvevieiieniiiiiiiiieieees 180-181

(b) the Issuer’s audited annual financial statements and management report for the year ended 31
December 2022, prepared in accordance with generally accepted accounting standards in the Federal
Republic of Germany, as well as the Report from the Supervisory Board, set out at the following
pages of the Issuer’s 2022 Annual Report™:

Page(s)
Management REpOTt .........coceeriiriiiiiiiiiieeienieececccee e 68-120
Balance SHEet .......cooeiiiiiiiiiiieieeeee e 122-123
INCome StatemMENt .........eeevuiiiiiiiiiiiiiie et 124
Statement of Cash FIOWS .......cccooviiiiniiniiiicceeeen 125-126
Statement of Changes in EQUILY .......ccccocevinerininiieiiininineneeecceiens 126
INOTES .ttt sttt ettt ettt b e b s 127-160
AUAITOTS” REPOTL...ciuiiieiiiiiieeiieeiieetee et eree st e e st e e e sreeseaeesaeeeenes 162-174
Report from the Supervisory Board...........ccoecvevienieiiiiiiiiiieiecees 180-181

The Issuer is not required to, nor does it, publish interim financial reports.

The following information, which has previously been published, shall be deemed to be incorporated by
reference in, and to form part of, this Alleviated Base Prospectus as follows:

(1)  the terms and conditions contained in pages 34 to 121 of the Alleviated Base Prospectus relating to
the Programme dated 5 May 2023;

(i1) the terms and conditions contained in pages 33 to 121 of the Alleviated Base Prospectus relating to
the Programme dated 6 May 2022;

(iii) the terms and conditions contained in pages 31 to 121 of the Alleviated Base Prospectus relating to
the Programme dated 6 May 2021;

(iv) the terms and conditions contained in pages 31 to 121 of the Alleviated Base Prospectus relating to
the Programme dated 6 May 2020;

(v) the terms and conditions contained in pages 32 to 121 of the Simplified Base Prospectus relating to
the Programme dated 6 May 2019;

" English language translation of the German language auditor’s report. The auditor’s report was issued in
accordance with section 322 of the German Commercial Code (Handelsgesetzbuch; HGB) in the German
language on the German version of the financial statements and the management report.



(vi) the terms and conditions contained in pages 31 to 109 of the Simplified Base Prospectus relating to
the Programme dated 4 May 2018;

(vii) the terms and conditions contained in pages 30 to 104 of the Simplified Base Prospectus relating to
the Programme dated 5 May 2017;

(viii) the terms and conditions contained in pages 28 to 55 of the Simplified Base Prospectus relating to
the Programme dated 4 May 2016;

(ix) the terms and conditions contained in pages 29 to 56 of the Simplified Base Prospectus relating to
the Programme dated 15 May 2015; and

(x) the terms and conditions contained in pages 27 to 53 of the Simplified Base Prospectus relating to
the Programme dated 22 May 2014.

The foregoing terms and conditions apply (as specified in the applicable Final Terms) to increases in issue of
Notes of a Series, the first tranche of which was issued under the corresponding Alleviated Base Prospectus or
Simplified Base Prospectus with an earlier date.

Any information contained in any of the documents specified above which is not incorporated by reference
in this Alleviated Base Prospectus is either not relevant to investors or is covered elsewhere in this Alleviated
Base Prospectus. This Alleviated Base Prospectus and the information incorporated herein by reference are
published:

(a) in printed form by making them available at the headquarters of the Issuer and the specified offices
of the Agents; and

(b) in electronic form on the website of the Issuer at www.rentenbank.de and on the website of the
Luxembourg Stock Exchange at www.luxse.com.

Following the publication of this Alleviated Base Prospectus a supplement may be prepared by the Issuer
and approved by the CSSF in accordance with the Luxembourg Prospectus Law. Statements contained in any such
supplement (or contained in any document incorporated by reference therein) shall, to the extent applicable
(whether expressly, by implication or otherwise), be deemed to modify or supersede statements contained in this
Alleviated Base Prospectus or in a document which is incorporated by reference in this Alleviated Base Prospectus.
Any statement so modified or superseded shall not, except as so modified or superseded, constitute a part of this
Alleviated Base Prospectus.

The Issuer will provide, without charge, to each person to whom a copy of this Alleviated Base Prospectus
has been delivered, upon the oral or written request of such person, a copy of any or all of the documents which
are incorporated herein by reference. Written or oral requests for such documents should be directed to the Issuer
at its business address set out at the end of this Alleviated Base Prospectus.



SUMMARY

This summary must be read as an introduction to this Alleviated Base Prospectus and any decision to invest
in any Notes should be based on a consideration of this Alleviated Base Prospectus as a whole, including the
documents incorporated by reference, and, in relation to any particular Tranche of Notes, the relevant Final
Terms. It does not purport to be a complete description of the provisions applicable to the Programme or a
particular Tranche of Notes thereunder and is qualified in its entirety by the remainder of this Alleviated Base
Prospectus, including the documents incorporated by reference, and, in relation to any particular Tranche of
Notes, the relevant Final Terms. Capitalised terms which are not defined in this summary will have the meaning

ascribed thereto in the sections entitled “Form of the Notes”, “Terms and Conditions of the Notes” and
“Description of the Issuer” below.

Information Relating to the Programme

Issuer: Landwirtschaftliche Rentenbank
Guarantee: The Notes issued under the Programme benefit from a statutory
guarantee of the Federal Republic of Germany.
Description: Euro Medium Term Note Programme
Arrangers: BofA Securities Europe SA
Landwirtschaftliche Rentenbank
Dealers: Bank of Montreal Europe plc
Barclays Bank Ireland PLC
BNP Paribas

BofA Securities Europe SA

Citigroup Global Markets Europe AG

Commerzbank Aktiengesellschaft

Codperatieve Rabobank U.A.

Crédit Agricole Corporate and Investment Bank

Deutsche Bank Aktiengesellschaft

DZ BANK AG Deutsche Zentral-Genossenschaftsbank,
Frankfurt am Main

Goldman Sachs Bank Europe SE

HSBC Continental Europe

J.P. Morgan SE

Landesbank Baden-Wiirttemberg

Morgan Stanley Europe SE

NatWest Markets N.V.

Nomura Financial Products Europe GmbH

Norddeutsche Landesbank — Girozentrale —

RBC Capital Markets (Europe) GmbH

Scotiabank (Ireland) Designated Activity Company

Société Générale

The Toronto-Dominion Bank

UBS AG London Branch

UniCredit Bank GmbH

and any other Dealers appointed in accordance with the Programme
Agreement.

Fiscal Agent and Exchange Deutsche Bank Aktiengesellschaft
Agent:

Issuing Agent, Principal Paying Deutsche Bank AG, London Branch
Agent and Exchange Agent for
Legacy Notes:

U.S. Issuing Agent, U.S. Paying Deutsche Bank Trust Company Americas
Agent, U.S. Registrar and U.S.
Transfer Agent:

Non-U.S. Registrar and Non-U.S.  Deutsche Bank Aktiengesellschaft
Transfer Agent:
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Non-U.S. Registrar for Legacy
Notes:

New Zealand Agent:

VP Agent:

VPS Agent:

Risk Factors:

Programme Size:

Distribution:

Currencies:

Redenomination:

Certain Restrictions:

Maturities:

Method of Issue:

Deutsche Bank Luxembourg S.A.

Computershare Investor Services Limited or such other agent set forth
in the relevant Final Terms

Danske Bank A/S or such other agent set forth in the relevant Final
Terms

Nordea Bank Abp filial i Norge or such other agent set forth in the
relevant Final Terms

An investment in the Notes involves certain risks relating to the Issuer
and the Notes. While all of these risk factors are contingencies which
may or may not occur, potential investors should be aware that the risks
involved with investing in any Notes may (i) affect the ability of the
Issuer to fulfil its obligations under Notes issued under the Programme
and/or (ii) lead to a volatility and/or decrease in the market value of the
relevant Notes whereby the market value falls short of the expectations
(financial or otherwise) of an investor upon making an investment in
such Notes. See “Risk Factors”.

Up to EUR 70,000,000,000 (or its equivalent in other currencies). The
Issuer may increase the amount of the Programme in accordance with
the terms of the Programme Agreement, in connection with which a
supplement to this Alleviated Base Prospectus or a new alleviated base
prospectus will be published.

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

Euro, Sterling, U.S. dollars, Yen, New Zealand dollars and, subject to
any applicable legal or regulatory restrictions and any applicable
reporting requirements, any other currency agreed between the Issuer
and the relevant Dealer.

The applicable Final Terms may provide that certain Notes may be
redenominated in Euro. If so, the wording of the redenomination clause
will be set out in full in the Final Terms.

Each issue of Notes denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances which comply
with such laws, guidelines, regulations, restrictions or reporting
requirements from time to time.

Such maturities as may be agreed between the Issuer and the relevant
Dealer, subject to such minimum or maximum maturities as may be
allowed or required from time to time by the relevant central bank (or
equivalent body) or any laws or regulations applicable to the Issuer or
the relevant Specified Currency. Except as provided above, the Notes
are not subject to any maximum maturity.

Notes may be issued on a syndicated or non-syndicated basis. The Notes
may be issued in several series (each a “Series”) having one or more
issue dates and on terms otherwise identical (or identical other than in
respect of the first payment of interest), the Notes of each Series being
intended to be interchangeable with all other Notes of that Series. Each
Series may be issued in tranches (each a “Tranche”) on the same or
different issue dates. The specific terms of each Tranche (which will be
completed, where necessary, with the relevant terms and conditions and,
save in respect of the issue date, issue price, first payment of interest
and nominal amount of the Tranche, will be identical to the terms of
other Tranches of the same Series) will be set out in the relevant Final
Terms.
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Legacy Notes:

Issue Price:

Form of Notes:

Clearing Systems:

Notes of a Series, the first Tranche of which was issued prior to 5 May
2017 (“Legacy Notes”), are subject to the terms and conditions
identified in and annexed to the relevant Final Terms, as completed or
amended, in whole or in part, by the provisions set forth in the relevant
Final Terms, and are issued pursuant to the agency agreement under
which the initial Tranche of such Notes were issued.

Notes may be issued at an issue price which is at par or at a discount to,
or premium over, par.

The price and amount of Notes to be issued under the Programme will
be determined by the Issuer and the relevant Dealer at the time of issue
in accordance with prevailing market conditions.

The Notes may be issued in bearer form, registered form or
uncertificated and dematerialised book entry form, as specified in the
applicable Final Terms, in the Specified Currency and the Specified
Denomination(s).

In respect of Notes issued in bearer form, the Notes will on issue be
represented by either a temporary bearer global Note or a permanent
bearer global Note as specified in the applicable Final Terms.
Temporary bearer global Notes will be exchangeable for interests in a
permanent bearer global Note.

Bearer Notes may either be issued through Euroclear and CBL either in
the form of classical global notes (“CGN”) or in the form of new global
notes (“NGN”). Bearer Notes issued through Euroclear and CBL are
only eligible as collateral for Eurosystem monetary policy and intra-day
credit operations if they are issued in NGN form.

Notes may also be issued in the form of registered Notes in restricted or
unrestricted form. Registered Notes in global form may be held under
the New Safekeeping Structure (the “NSS”). Registered Notes are only
eligible as collateral for Eurosystem monetary policy and intra-day
credit operations if they are issued in NSS form.

Notes in registered form will not be exchangeable for Notes in bearer
form and vice versa.

Notes may also be issued in uncertificated and dematerialised book
entry form (“Uncertificated Notes™) that are recorded in a financial
products register kept in New Zealand, denominated in New Zealand
dollars and lodged with the NZClear System maintained by the Reserve
Bank of New Zealand (“Kauri Notes” and “NZClear”, respectively),
registered with and cleared through VP Securities A/S (branded as
Euronext Securities Copenhagen) (“VP Notes” and “VP”, respectively)
or registered with and cleared through the Norwegian Central Securities
Depository (Verdipapirsentralen ASA) (“VPS Notes” and “VPS”,
respectively). Uncertificated Notes (other than Legacy Notes) will be
evidenced by a Global Note registered in the name of a depository of
NZClear, in the name of and for the benefit of VP (or its nominee) or in
the name of the VPS Agent (or its nominee), as the case may be, and
held by or on behalf of the New Zealand Agent on behalf of the
depository of NZClear, the VP Agent (or its nominee) or the VPS Agent
(or its nominee), as the case may be. Entitlements to Uncertificated
Notes will be evidenced by the crediting of such Notes to accounts with
NZClear, VP or VPS, as the case may be.

Notes in CGN form and those not held under the NSS will normally be
initially deposited with a common depositary for Euroclear Bank
SA/NV (“Euroclear”) and Clearstream Banking S.A. (“CBL”) or
deposited with a custodian for, and registered in the name of, Cede &
Co. as nominee for The Depository Trust Company (“DTC”). Notes
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Type of Notes:

Fixed Rate Notes:

Step-up/step-down Notes:

Floating Rate Notes:

Fixed-to-Floating Rate Notes:

Inverse Floating Rate Notes:

Other Provisions in relation to
Floating Rate Notes and Index
Linked Interest Notes:

may also be deposited in custody with Clearstream Banking
Aktiengesellschaft (“CBF”) or in custody with/with a custodian for any
other clearing system agreed by the Issuer, the relevant Dealer and the
Fiscal Agent and/or Principal Paying Agent.

Notes issued in NGN form or held under the NSS will be deposited and
safekept by a common safekeeper (the “Common Safekeeper”) and
serviced by a common service provider (the “Common Service
Provider”) for Euroclear or CBL.

Notes issued in NGN form or held under the NSS that the Issuer wishes
to make potentially eligible as collateral for Eurosystem monetary
policy or intra-day credit operations will be deposited and safekept
throughout their lives by Euroclear or CBL as Common Safekeeper.

Uncertificated Notes will be lodged or registered with and cleared
through NZClear, VP, VPS or any other clearing system agreed by the
Issuer, the relevant Dealer and the Fiscal Agent and/or Principal Paying
Agent.

Notes may be Fixed Rate Notes (including Step-up and Step-down
Notes), Floating Rate Notes (including Fixed-to-Floating Rate Notes
and Inverse Floating Rate Notes), Dual Currency Notes, Alternative
Settlement Notes, Index Linked Notes, Zero Coupon Notes or may have
any other structure, all upon the terms set out in the applicable Final
Terms.

Fixed interest will be payable on such date or dates as may be agreed
between the Issuer and the relevant Dealer (as indicated 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 and indicated in the applicable Final Terms.

Step-up and Step-down Notes are Notes which bear fixed interest at
varying rates, such rates being, in the case of Step-up Notes, greater or,
in the case of Step-down Notes, less than the rates applicable to the
previous interest periods.

Floating Rate Notes will bear interest at a rate determined either:

(i) on the basis of a reference rate appearing on the agreed screen
page;
(i) on the basis of constant maturity swap (“CMS”) rates; or

(ii1) on such other basis as may be agreed between the Issuer and the
relevant Dealer,

as indicated in the applicable Final Terms.

The margin (if any) relating to such floating rate will be agreed between
the Issuer and the relevant Dealer for each series of Floating Rate Notes.

Fixed-to-Floating Rate Notes may bear interest at a rate that converts
from a fixed interest rate to a floating interest rate.

The interest payable on Inverse Floating Rate Notes will be calculated
as the difference between a fixed rate of interest and a floating rate of
interest with the floating rate being determined as set out above under
"Floating Rate Notes".

Floating Rate Notes and Index Linked Interest Notes may also have a
maximum interest rate, a minimum interest rate or both (as indicated in
the applicable Final Terms; provided that, if no Minimum Rate of
Interest is specified in the relevant Final Terms, then the Minimum Rate
of Interest in respect of each relevant Interest Period shall be deemed to
be zero, and in no event shall the calculated Rate of Interest be less than
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Dual Currency Notes:

Alternative Settlement Notes:

Index Linked Notes:

Zero Coupon Notes:

Redemption:

Denomination of Notes:

Taxation:

Events of Default:

zero). Interest on Floating Rate Notes and Index Linked Interest Notes
in respect of each Interest Period, as agreed prior to issue by the Issuer
and the relevant Dealer(s), will be payable on such Interest Payment
Dates and will be calculated on the basis of such Day Count Fraction as
may be agreed between the Issuer and the relevant Dealer(s) (as
indicated in the applicable Final Terms).

Payments in respect of interest on the Notes (such Notes are referred to
as “Dual Currency Notes™) will be made in such currencies, and based
on such rates of exchange, as the Issuer and the relevant Dealer(s) may
agree (as indicated in the applicable Final Terms).

Payments of interest and principal on the Notes (such Notes are referred
to as “Alternative Settlement Notes”) will be settled in such different
currency, and at a rate of exchange calculated upon such basis as the
Issuer and the relevant Dealer(s) may agree (as indicated in the
applicable Final Terms).

Payments in respect of interest on the Notes (such Notes are referred to
as “Index Linked Interest Notes”) and/or in respect of principal on the
Notes (such Notes are referred to as “Index Linked Redemption Notes™)
will be calculated by reference to such index and/or formula or to
changes in the prices of securities or commodities or to such other
factors as the Issuer and the relevant Dealer(s) may agree (as indicated
in the applicable Final Terms).

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

The Final Terms relating to each tranche of Notes will indicate either
that the relevant Notes cannot be redeemed prior to their stated maturity
(other than for taxation reasons or following an Event of Default) or that
such Notes will be redeemable at the option of the Issuer and/or the
holders of the Notes (the “Holders”) upon giving irrevocable notice
(subject to the notice period indicated in the applicable Final Terms) to
the Holders or the Issuer, as the case may be, on a date or dates specified
prior to such stated maturity and at a price or prices and on such terms
as are indicated in the applicable Final Terms.

Notes will be issued in such denominations as may be agreed between
the Issuer and the relevant Dealer and as indicated in the applicable
Final Terms except that the minimum denomination of each Note will
be such as may be allowed or required from time to time by the relevant
central bank (or equivalent body) or any laws or regulations applicable
to the relevant Specified Currency.

All payments in respect of the Notes will be made without deduction for
or on account of withholding taxes levied by or on behalf of the Federal
Republic of Germany or any political subdivision or any authority
thereof or therein having power to tax, apart from certain exceptions. In
the event that any such deduction is made, the Issuer will, except in
certain circumstances, be required to pay additional amounts to cover
the amounts so deducted. If on the occasion of the next payment due
under the Notes the Issuer has or will become obliged to pay additional
amounts to cover the amounts so deducted, the Notes may be redeemed
at the option of the Issuer in whole, but not in part.

The terms and conditions of the Notes will provide for the following
events of default:

(a) the Issuer fails for more than seven days in the payment of any
amount in respect of any of the Notes when and as the same
ought to be paid, or
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Negative Pledge:
Cross Default:

Denomination of Notes:

Status of the Notes:

Status of the Guarantee of
the Federal Republic:

Approval, Listing and
Admission to Trading:

Governing Law:

(b) a default (other than a payment default) is made by the Issuer
in the performance or observance of any obligation, condition
or provision under the Notes and either such default is not
capable of remedy, or such default continues for a period of 30
days after written notification given to the Issuer by any holder.

None.
None.

Notes will be issued in such denominations as may be agreed between
the Issuer and the relevant Dealer and as indicated in the applicable
Final Terms except that the minimum denomination of each Note will
be such as may be allowed or required from time to time by the relevant
central bank (or equivalent body) or any laws or regulations applicable
to the relevant Specified Currency.

The Notes will constitute direct, unconditional, unsubordinated and
unsecured obligations of the Issuer and will rank pari passu among
themselves and (subject as aforesaid and to such mandatory exceptions
as are from time to time applicable under German law) equally with all
other unsecured obligations (other than subordinated obligations, if any)
of the Issuer from time to time outstanding.

The obligation of the Federal Republic of Germany under the Guarantee
of the Federal Republic will rank equally, without any preference, with
all of its other present and future unsecured and unsubordinated
indebtedness. Holders of securities issued by Rentenbank or issued
under the Guarantee of the Federal Republic will be able to enforce this
obligation directly against the Federal Republic of Germany without
first having to take legal action against the Issuer.

Application has been made to the CSSF to approve this document as an
alleviated base prospectus.

Application has been made to the Luxembourg Stock Exchange for the
Notes to be issued under the Programme during the period of 12 months
from the date of approval of this Alleviated Base Prospectus to be listed
on the official list of, and admitted to trading on, the Luxembourg Stock
Exchange’s regulated market.

The Programme provides that Notes may be listed on such other or
further stock exchange(s) (such as the regulated market of the London
Stock Exchange or the Frankfurt Stock Exchange) as may be agreed
between the Issuer and the relevant Dealer(s).

Unlisted Notes may also be issued.

The applicable Final Terms will state whether or not the relevant Notes
are to be listed and, if so, on which stock exchange(s).

The Notes (other than Legacy Notes), as to form and content, and all
rights and obligations of the Holders and the Issuer, will be governed
by, and construed in accordance with, German law.

The Legacy Notes and any non-contractual obligations arising out of or
in connection with the Legacy Notes will be governed by, and construed
in accordance with, English law.

The lodgement of Kauri Notes in NZClear must also comply with
applicable New Zealand laws and regulations and the rules and
procedures applicable to and/or issued by NZClear from time to time.

The registration of VP Notes in VP must also comply with applicable
Danish laws and regulations and the procedures applicable to and/or
issued by VP from time to time.
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Selling Restrictions:

Transfer Restrictions:

Information Relating to the Issuer
Description:

Principal Activities:

Selected Financial Data:

The registration of VPS Notes in VPS must also comply with the
applicable Norwegian laws and regulations and the procedures
applicable to and/or issued by VPS from time to time.

There are selling restrictions in relation to the United States, the United
Kingdom, Japan, the Federative Republic of Brazil, the Republic of
Turkey, the United Mexican States, the Republic of South Africa, Swiss
Confederation, Hong Kong, Singapore, the Commonwealth of Australia
and New Zealand and such other restrictions as may be required in
connection with the offering and sale of a particular tranche of Notes.

There are restrictions on the transfer of registered securities sold
pursuant to Rule 144A and Regulation S under the U.S. Securities Act.

Landwirtschaftliche Rentenbank is a federal public law institution with
legal capacity. It was established on 1 June 1949 by virtue of the
Governing Law of Landwirtschaftliche Rentenbank of 11 May 1949
(the “Rentenbank Law”). Pursuant to the Rentenbank Law, the Issuer
has the function to act as central refinancing agency for the agriculture
and food industries.

The registered office of the Issuer is located in Frankfurt am Main,
Federal Republic of Germany. The headquarters and business address
of Rentenbank is Theodor-Heuss-Allee 80, 60486 Frankfurt as
Rentenbank s office building at Hochstrasse 2, 60313 Frankfurt is being
renovated.

Under the Rentenbank Law, the Notes benefit from a statutory guarantee
of the Federal Republic of Germany. See “Description of the Guarantee
of the Federal Republic” below.

In its capacity as a statutory institution, the Issuer benefits from the
“Anstaltslast”, or institutional liability, of the Federal Republic of
Germany and is exempt from German corporate income tax and trade
tax. Furthermore, the Rentenbank Law states that insolvency
proceedings with respect to the Issuer’s assets are inadmissible.

Under the Rentenbank Law, the Issuer is charged with providing loans
and other types of financing for the German agricultural and forestry
sectors, viticulture and horticulture sectors as well as in aquaculture and
fisheries. Funds are also provided for projects in the food industry and
other upstream and downstream companies as well as investments in
renewable energies and projects for rural development. The principal
purpose of loans granted is the promotion of agriculture, agribusiness
and rural development.

The selected balance sheet and income statement data presented below
are extracted from the Issuer’s audited annual financial statements for
the years ending 31 December 2023 and 31 December 2022, set out in
the Issuer’s 2023 Annual Report and 2022 Annual Report, respectively.
The Issuer’s audited annual financial statements are prepared in
accordance with generally accepted accounting principles in Germany
(“German GAAP”).

As at 31 December
Balance Sheet (in € billions) 2023 2022
TOtal ASSELS ..vvveneeieieiirieieiertetete et 97.8 97.4
Loans and advances to banks ..........ccccceccveinenncnnnnene 67.2 66.0
Bonds and other fixed-income securities ..................... 15.9 15.9
Liabilities to banks ..........cceeverierieeiiieiiesieeieesie e 1.8 1.8
Securitised Habilities .........ccocvveveiieiieeiiieiieeeeeeeeeeene 85.8 83.7

16



For year ending 31 December

Income Statement (in € millions) 2023 2022
Net interest income.......oo..ovveeeeeeeeeeeeeeceseeeeeesseenes 310.0 268.8
Net fee and commission income/eXpenses................. (2.5) 2.4)
Administrative expenses Q) e 113.6 112.5
Other operating inCOME/EXPENSEs .........ccverveereevervenens 4.8 53
Net result from taxes on income and profit/other taxes (1.4) (1.4)
Operating profit before provision for loan losses

and valuation ... 197.3 157.8
Provision for loan losses and valuation ® .................. 160.3 121.8
Net income for the year...........ccoocvevevieneneneneeeeeeneen 37.0 36.0
Distributable profit 18.5 18.0

(1

Includes interest income from lending and money market transactions, fixed—income

securities and debt register claims, current income from shares and other non-fixed-income

securities and current income from equity interests, less interest expenses.
e

and impairments of intangible assets as well as property and equipment.

® Includes additions to the fund of general banking risks.
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RISK FACTORS

In addition to the other information contained in this Alleviated Base Prospectus, prospective investors
should carefully consider the following factors before making any investment decisions with respect to Notes
issued under the Programme. Potential investors should be aware that the risks involved with investing in any
Notes may (i) affect the ability of the Issuer to fulfil its obligations under Notes issued under the Programme
and/or (ii) lead to a volatility and/or decrease in the market value of the relevant Notes whereby the market value
falls short of the expectations (financial or otherwise) of an investor upon making an investment in such Notes.
Most of these factors are contingencies which may or may not occur and the Issuer is not in a position to express
a view on the likelihood of any such contingency occurring. The risks described below are not the only risks that
the Issuer and prospective investors face. Additional risks not currently known to the Issuer may also impair the
Issuer’s business operations and/or its ability to repay any amounts due in respect of any of the Notes.

Any person proposing to make an investment decision in respect of any Notes should read all information
contained in this Alleviated Base Prospectus together with any supplements hereto and applicable Final Terms
and, if required, seek independent professional advice and consult, or review the securities with, (among others)
the person’s own financial, legal and tax advisers.

Risks Relating to the Issuer
Credit Exposure and Increased Loan Loss Provisions

While the Issuer’s business consists almost entirely of issuing loans to other financial institutions, it is
subject to the risk that borrowers and other contractual partners may become unable to meet their obligations to
the Issuer. Defaults may arise from events or circumstances that are difficult to foresee or detect or have not yet
been foreseen or detected. In addition, the Issuer may find that any collateral position is insufficient to cover the
respective credit exposure due to, for example, market developments reducing the value of such collateral. Any
default by a major borrower of the Issuer could have a material adverse effect on the Issuer’s business, results of
operations or financial condition.

The Issuer may have to increase its loan loss provisions in the future as a result of a rise in the number or
amount of non-performing loans in its loan portfolio or as a result of applying uniform provisioning policies to
the entire loan portfolio of the Issuer. Any such increases in loan loss provisions in excess of existing provisions
could have a material adverse effect on the Issuer’s business, results of operations and financial conditions.

Interest Rate and Exchange Rate Market Risk

There will be risks associated with changes in interest rates and foreign exchange rates. While the Issuer
has implemented risk management methods to mitigate and control these and other market risks to which the
Issuer is exposed, it is difficult to predict changes in economic or market conditions and to anticipate the effects
that such changes could have on the Issuer’s financial performance and business operations.

Issuer’s Credit Ratings

Ratings of the Programme and the Issuer are not a recommendation to buy, hold or sell the Notes. The
ratings may be lowered, suspended or withdrawn entirely at any time by the relevant rating agency. The 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 the Notes. Actual or anticipated changes in the Issuer’s credit ratings
may affect the market value of the Notes.

In general, European regulated investors are restricted under the Regulation (EC) No. 1060/2009 (as
amended) (the “CRA Regulation”) from using credit ratings for regulatory purposes in the EEA, unless such
ratings are issued by a credit rating agency established in the EEA and registered under the CRA Regulation (and
such registration has not been withdrawn or suspended, subject to transitional provisions that apply in certain
circumstances). Such general restriction will also apply in the case of credit ratings issued by third country non-
EEA credit rating agencies, unless the relevant credit ratings are endorsed by an EEA-registered credit rating
agency or the relevant third country rating agency is certified in accordance with the CRA Regulation (and such
endorsement action or certification, as the case may be, has not been withdrawn or suspended, subject to
transitional provisions that apply in certain circumstances). The list of registered and certified rating agencies
published by the European Securities and Markets Authority (ESMA) on its website in accordance with the CRA
Regulation is not conclusive evidence of the status of the relevant rating agency included in such list, as there may
be delays between certain supervisory measures being taken against a relevant rating agency and the publication
of the updated ESMA list.

Investors regulated in the United Kingdom are subject to similar restrictions under the Regulation (EC) No.
1060/2009 (as amended) as it forms part of domestic law by virtue of the EUWA (the “UK CRA Regulation”).
As such, investors regulated in the United Kingdom are required to use for UK regulatory purposes ratings issued
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by a credit rating agency established in the United Kingdom and registered under the UK CRA Regulation. In the
case of ratings issued by third country non- United Kingdom credit rating agencies, third country credit ratings
can either be: (a) endorsed by a credit rating agency registered in the United Kingdom; or (b) issued by a third
country credit rating agency that is certified in accordance with the UK CRA Regulation. Note this is subject, in
each case, to (a) the relevant registration, certification or endorsement in the United Kingdom, as the case may be,
not having been withdrawn or suspended, and (b) transitional provisions that apply in certain circumstances. In
the case of third country ratings, for a certain limited period of time, transitional relief accommodates continued
use for regulatory purposes in the United Kingdom, of existing pre-2021 ratings, provided the relevant conditions
are satisfied.

If the status of the rating agency rating the Notes changes for the purposes of the CRA Regulation or the
UK CRA Regulation, relevant regulated investors may no longer be able to use the rating for regulatory purposes
in the EEA or the United Kingdom, as applicable, and the Notes may have a different regulatory treatment, which
may impact the value of the Notes and their liquidity in the secondary market. Certain information with respect
to the credit rating agencies and ratings is set out on the cover of this Alleviated Base Prospectus.

Soundness of Other Financial Institutions

The Issuer’s exposure to counterparties in the financial services industry in the normal course of its business
is particularly significant. This exposure can arise through trading, lending, clearance and settlement and many
other activities and relationships. These counterparties include brokers and dealers, commercial banks, investment
banks and other institutional clients. Many of these relationships expose the Issuer to credit risk in the event of
default of a counterparty or client. The insolvency of these counterparties may impair the effectiveness of the
Issuer’s hedging and other risk management strategies.

Risks Relating to the Global Economic and Financial Market Conditions

The Issuer’s business and results of operations are affected by conditions in the global financial markets
and by global economic conditions, particularly in Germany. These conditions have in recent years been affected
by supply chain disruptions and increasing inflation rates and the measures taken by central banks to counter them
in the form of increased rates of interest. Challenging market conditions may result in greater volatility but also
in reduced liquidity, widening of credit spreads and lack of price transparency in credit markets. This may impact
the Issuer’s ability to raise debt in a similar manner, and at a similar cost, to the funding raised in the past. Changes
in investment markets, including changes in interest rates, exchange rates and returns from equity, property and
other investments, may affect the financial performance of the Issuer. In addition, the financial performance of
the Issuer could be adversely affected by a worsening of general economic conditions in the markets in which it
operates.

Global financial markets have in the past been affected by periods of turbulence and have suffered from
prolonged periods of volatility and disruption. If the stability of financial markets is threatened again, the Issuer
may face liquidity problems and may experience increased costs of funding which could have a material adverse
effect on the Issuer’s business, financial condition, results of operations and prospects.

The Issuer has direct and indirect exposure to European sovereigns and to financial institutions,
governmental entities, counterparties, custodians, customers and service providers within the European Union.
These exposures may, in the future, be affected by restructuring of their terms, principal, interest and maturity. As
a consequence, this may impact the ability of the Issuer to access the funding it needs, or may increase the cost of
such funding, which may cause it to suffer liquidity stress.

Risks relating to Russian Invasion of Ukraine

The Russian invasion of Ukraine and the corresponding international response in the form of sanctions and
other measures has had and could continue to have a material adverse effect on the global economy and financial
markets. This crisis has disrupted, and may continue to disrupt, economies and may slow economic growth
worldwide especially in terms of increase in energy prices, supply chain disruption and rise of consumer prices in
general. This may have a material and adverse impact on the global financial markets and on the level of economic
activity in Germany and the world economy. As of the date of this Alleviated Base Prospectus, it remains uncertain
if, when and how the conflict will end and which countermeasures by the international community will remain in
place thereafter. Given the evolving nature of the crisis, it is difficult to predict the long-term impact it will have
on the global economy and on the Issuer’s operations and financial results.

Risks Relating to Regulations and Regulatory Changes

The Issuer is subject to detailed banking and other financial services laws and government regulation.
Regulators have broad administrative power over many aspects of the financial services business, including
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liquidity, capital adequacy, permitted investments, ethical issues, anti-money laundering, privacy, record keeping,
and marketing and selling practices.

Banking and other financial services laws, regulatory requirements, regulations and policies governing the
Issuer have been changing and are subject to further change at any time in ways which may have an adverse effect
on the Issuer’s business and/or results of operations. The timing or form of any future regulatory or enforcement
initiatives in respect thereof are uncertain.

Risks Relating to Notes Generally
Limited Liquidity

The fact that Notes issued under the Programme may be listed does not necessarily lead to greater liquidity.
No assurance can be given that there will be a market for any Notes. If any Notes are not traded on any stock
exchange, pricing information for such Notes may be more difficult to obtain, and the liquidity and market prices
of such Notes may be adversely affected. The liquidity of Notes may also be affected by restrictions on offers and
sales of the Notes in some jurisdictions. The Issuer and the Dealers may from time to time make a market in the
Notes but are under no obligation to do so and, if a market does develop, it may not continue until the maturity of
all Notes.

Modification and Waivers

The Legacy Agency Agreement contains provisions for convening meetings of Holders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all Holders including Holders
who did not attend and vote at the relevant meeting and Holders who voted in a manner contrary to the majority.

Exchange Rate Risk

Prospective investors of the Notes should be aware that an investment in Notes may involve exchange rate
risks. Notes may be denominated in a currency other than the currency of the investor’s home jurisdiction; and/or
Notes may be denominated in a currency other than the currency in which an investor wishes to receive funds.
Exchange rates between currencies are determined by factors of supply and demand in the international currency
markets which are influenced by macroeconomic factors, speculation and central bank and government
intervention (including the imposition of currency controls and restrictions). Fluctuations in exchange rates may
affect the value of the Notes or the reference assets. Accordingly, only investors who understand and are able to
bear the risks associated with movements in foreign exchange rates and how such movements may affect the value
of Notes should consider purchasing Notes.

Exchange Control

Prospective investors of the Notes should be aware that government and monetary authorities may impose
(as some have done in the past) exchange controls that could adversely affect an applicable exchange rate or the
ability of the Issuer to make payments in respect of the Notes. As a result, investors may receive less interest or
principal than expected, or no interest or principal.

The Proposed Financial Transaction Tax

On 14 February 2013, the European Commission published a proposal (the “Commission’s Proposal”) for
a directive for a common financial transaction tax (“FTT”). Currently, Belgium, Estonia, Germany, Greece, Spain,
France, Italy, Austria, Portugal, Slovenia and Slovakia (the “Participating Member States”) are considering the
introduction of the FTT. The current negotiations amongst the Participating Member States suggest that the FTT
shall apply to financial transactions in respect to equity financial instruments (e.g. shares). However, the scope of
the FTT and the timing of its implementation remain unclear. Therefore, there is a risk that the FTT, if introduced,
may also apply to certain dealings in the Notes (including secondary market transactions) in certain circumstances.

Additional member states of the European Union may decide to participate.
Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT.

Risks Related to FATCA and CRS

The U.S. Foreign Account Tax Compliance Act (“FATCA”) imposes a 30 per cent. withholding tax on
certain payments to non-U.S. financial institutions that fail to comply with information reporting requirements or
certification requirements in respect of their direct and indirect United States shareholders and/or United States
accountholders. On 31 May 2013, Germany and the United States signed an intergovernmental agreement
regarding the implementation of FATCA (the “German IGA”), which entered into force on 11 December 2013.
To comply with its obligations under the German IGA, Germany has enacted a provision in the German General
Tax Code (4bgabenordnung) which entitles the German tax authorities to gather information for purposes of
FATCA and forward such information to the United States Competent Authority (as defined in said agreement).
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Similarly to the German IGA, the Common Reporting Standard for the Automatic Exchange of Financial
Account Information in Tax Matters (Finanzkonten-Informationsaustauschgesetz; “CRS”) generally obliges
certain financial institutions to provide information on financial accounts to the Federal Central Tax Office which
exchanges such information with the responsible authority of the relevant other state participating in the automatic
exchange of financial account information.

In reliance on certain provisions of the German IGA and the CRS, the Issuer has taken the position that it
is exempt from the requirements of FATCA and the CRS. However, there can be no assurance that the exemption
on which the Issuer intends to rely will be available or that the relevant taxing authorities will not take a position
contrary to that taken by the Issuer. If an exemption is not available, then the Issuer may be required to report
under the regulations issued pursuant to FATCA and the CRS and, perhaps, withhold on a portion of payments
under the Notes beginning after a date to be specified under regulations issued pursuant to FATCA. Even if the
Issuer is exempt from the requirements of FATCA, Notes held through intermediary non-U.S. financial
institutions may be subject to reporting and withholding requirements under FATCA. The Issuer will not be
required to gross-up for any such amounts withheld. Significant aspects of when and how FATCA will apply
remain unclear, however, and no assurance can be given that withholding under FATCA is not or will not become
relevant with respect to payments made on or with respect to the Notes in the future, in which case the Issuer will
not be obligated to pay any additional amounts in respect of any amounts so withheld or deducted. As a result,
investors may, if FATCA is imposed on payments in respect of the Notes, receive less interest or principal than
expected. Each Holder should consult its own tax advisor regarding the potential consequences to it of FATCA.

Change in Applicable Law or Administrative Practice

The Terms and Conditions of the Notes are based on German law in effect as at the date of issue of the
relevant Notes. The terms and conditions of the Legacy Notes are based on English law in effect as at the date of
issue of the relevant Tranche of the Legacy Notes. No assurance can be given as to the impact of any possible
judicial decision or change to German or English, as the case may be, law or administrative practice after the date
of issue of the relevant Notes.

Denominations Not an Integral Multiple of the Specified Denomination

In relation to any issue of Notes which have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that such Notes
may be traded in amounts that are not integral multiples of such minimum Specified Denomination. In such a case
a holder who, as a result of trading such amounts, holds an amount which is less than the minimum Specified
Denomination in his account with the relevant clearing system at the relevant time may not receive a definitive
Note in respect of such holding and would need to purchase a principal amount of Notes such that its holding
amounts to a Specified Denomination.

Clearing Systems

A holder of a co-ownership participation or a beneficial ownership interest, as the case may be, in a Global
Note must rely on the procedures of Euroclear and CBL, DTC, CBF or NZClear to receive payments under the
relevant Notes. A holder of VP Notes must rely on the procedures of VP to receive payments under the relevant
Notes, and a holder of VPS Notes must rely on the procedures of VPS to receive payments under the relevant
Notes. The Issuer has no responsibility or liability for the records relating to, or payments made in respect of, the
co-ownership participations or the beneficial ownership interests, as the case may be, in Global Notes, or
ownership interest in VP Notes and VPS Notes.

Holders of co-ownership participations or beneficial ownership interests, as the case may be, in Global
Notes representing Legacy Notes will not have a direct right to vote in respect of the relevant Notes. Instead, such
holders will be permitted to act only to the extent that they are enabled by Euroclear and CBL, DTC or CBF to
appoint appropriate proxies. Similarly, holders of beneficial ownership interests in Global Notes representing
Legacy Notes will not have a direct right under Global Notes to take enforcement action against the Issuer in the
event of a default under the relevant Notes but will have to rely upon their rights under the Deed of Covenant.

Conflicts of Interest

The Issuer may appoint a Dealer as Calculation Agent in respect of an issuance of Notes under the
Programme. In such a case the Calculation Agent is likely to be a member of an international financial group that
is involved, in the ordinary course of its business, in a wide range of banking activities out of which conflicting
interests may arise. Whilst such a Calculation Agent will, where relevant, have information barriers and
procedures in place to manage conflicts of interest, it may in its other banking activities from time to time be
engaged in transactions involving an index or related derivatives which may affect amounts receivable by Holders
during the term and on the maturity of the Notes or the market price, liquidity or value of the Notes and which
could be deemed to be adverse to the interests of the Holders.
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Risks Relating to the Structure of a Particular Issue of Notes
Fixed Rate Notes (Including Step-Up Notes and Step-Down Notes)

A holder of a Fixed Rate Note is exposed to the risk that the price of such Note may fall as a result of
changes in the market interest rate. While the nominal interest rate of a Fixed Rate Note as specified in the
applicable Final Terms is fixed during the life of such Note, the current interest rate on the capital market (“market
interest rate”) typically changes on a daily basis. As the market interest rate changes, the price of a Fixed Rate
Note also changes, but in the opposite direction. If the market interest rate increases, the price of a Fixed Rate
Note typically falls, until the yield of such Note is approximately equal to the market interest rate of comparable
issues. If the market interest rate falls, the price of a Fixed Rate Note typically increases, until the yield of such
Note is approximately equal to the market interest rate. Changes in the market interest rate are particularly relevant
to a holder who wants to sell the Notes prior to the maturity date or if the Notes will be redeemed prior to maturity
(also by the Issuer as the case may be). The same risk applies to Step-up Notes and Step-down Notes if the Market
Interest Rates are higher than the nominal interest rates applicable to such Notes.

Floating Rate Notes

The interest income on Floating Rate Notes cannot be anticipated. Due to varying interest income, investors
are not able to determine a definite yield of Floating Rate Notes at the time they purchase them, so that their return
on investment cannot be compared with that of investments having fixed interest rates.

Floating Rate Notes may be structured to include Minimum or Maximum Rates of Interest, or a combination
of those features. In such case, their market value may be more volatile than the market value of Floating Rate
Notes that do not include these features. The effect of a Maximum Rate of Interest is that the amount of interest
will never rise above the predetermined Maximum Rate of Interest, so that a holder will not be able to benefit
from any actual favourable development beyond the Maximum Rate of Interest. The profitability could therefore
be considerably lower than that of similar Floating Rate Notes without a Maximum Rate of Interest. Neither the
current nor the historical value of the relevant floating rate of interest should be taken as an indication of the future
development of such floating rate of interest during the term of any Notes. If Floating Rate Notes are structured
to include caps or floors, or any combination of those features, their market values may be even more volatile than
those for Floating Rate Notes that do not include those features. The effect of a cap is that the amount of interest
will never rise above the pre-determined cap so that the Holder will not be able to benefit from any actual
favourable development beyond the cap. The yield could, therefore, be considerably lower than that of similar
Floating Rate Notes without a cap.

Fixed-to-Floating Rate Notes

Fixed-to-Floating Rate Notes may bear interest at a rate that converts from a fixed interest rate to a floating
interest rate. Where the Issuer has the right to effect such conversion, this will affect the secondary market and
the market value of the Notes since the Issuer may be expected to convert the rate when it is likely to produce a
lower overall cost of borrowing. If the Issuer converts from a fixed interest rate to a floating interest rate, the
spread on the Fixed-to-Floating Rate Notes may be less favourable than the spreads then prevailing on comparable
Floating Rate Notes tied to the same reference interest rate. In addition, the new floating interest rate at any time
may be lower than the interest rates on other Notes.

Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed interest rate minus an interest rate based
upon a reference interest rate. The market values of these Notes typically are more volatile than market values of
other conventional floating rate debt securities based on the same reference interest rate (and with otherwise
comparable terms). Inverse Floating Rate Notes are more volatile because an increase in the reference interest rate
not only decreases the interest rate payable under the Notes, but may also reflect an increase in prevailing interest
rates, which may further adversely affect the market value of these Notes.

Floating Rate Notes with a multiplier or other leverage factor

If Floating Rate Notes are structured to include multipliers or other leverage factors, their market values
may be even more volatile than those for Floating Rate Notes that do not include those features. If the amount of
interest payable is determined in conjunction with a multiplier greater than one or by reference to such other
leverage factor, the effect of changes in the interest rates on interest payable will be increased.
Zero Coupon Notes

Changes in market interest rates have a substantially stronger impact on the prices of Zero Coupon Notes
than on the prices of ordinary Notes because the discounted issue prices are substantially below par. If market
interest rates increase, Zero Coupon Notes can suffer higher price losses than other Notes having the same maturity
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and a comparable credit rating. Hence, Zero Coupon Notes are a type of investment associated with a particularly
high price risk.

Foreign Currency Notes, Alternative Settlement Notes and Dual Currency Notes

A holder of Notes denominated in a foreign currency and Notes with interest payable in one or more
currencies that are different from the currency in which the Notes are denominated is exposed to the risk of
changes in currency exchange rates which may affect the yield of such Notes. Changes in currency exchange rates
result from various factors such as macro-economic factors, speculative transactions and interventions by central
banks and governments.

A change in the value of any foreign currency against the Euro, for example, will result in a corresponding
change in the Euro value of Notes denominated in a currency other than Euro and a corresponding change in the
Euro value of interest and principal payments made in a currency other than in Euro. If on the one hand the
exchange rate underlying the Notes falls and on the other hand the value of the currency of the Notes
correspondingly rises, the price of the Notes and the value of interest and principal payments made thereunder
falls and the redemption amount may be lower than the amount invested.

Index Linked Notes

Index Linked Notes are debt securities which do not provide for predetermined redemption amounts and/or
interest payments but amounts due in respect of principal and/or interest will be dependent upon the performance
of an index or the result of a formula, which itself may contain substantial credit, interest rate or other risks. The
amount of principal and/or interest, if any, payable by the Issuer might be substantially less than the Issue Price
or, as the case may be, the purchase price invested by the Holder and may even be zero in which case the Holder
may lose its entire investment.

Index Linked Notes are not in any way sponsored, endorsed, sold or promoted by the index sponsor or the
respective licensor of the index and such index sponsor or licensor makes no warranty or representation
whatsoever, express or implied, either as to the results to be obtained from the use of the index and/or the figure
at which the index stands at any particular time. Each index is determined, composed and calculated by its
respective index sponsor or licensor, without regard to the Issuer or the Notes. None of the index sponsors or
licensors is responsible for or has participated in the determination of the timing of, prices at, or quantities of the
Notes to be issued or in determination or calculation of the equation by which the Notes settle into cash. None of
the index sponsors or licensors has any obligation or liability in connection with the administration, marketing or
trading of the Notes. The index sponsor or licensor of the index has no responsibility for any calculation agency
adjustment made for the index.

Index Linked Notes may be structured to include Minimum or Maximum Rates of Interest, or a combination
of those features. In such case, their market value may be more volatile than the market value for Index Linked
Notes that do not include these features. The effect of a Maximum Rate of Interest is that the amount of interest
will never rise above the predetermined Maximum Rate of Interest, so that a Holder will not be able to benefit
from any actual favourable development beyond the Maximum Rate of Interest. The profitability could therefore
be considerably lower than that of similar Index Linked Notes without a Maximum Rate of Interest.

Notes Linked to EURIBOR or Another Benchmark

EURIBOR and other indices which are deemed benchmarks (“Benchmarks”) are the subject of ongoing
national, international, regulatory discussions and proposals for reform. Some of these reforms are already
effective while others are still to be implemented. These reforms may cause such Benchmarks to perform
differently than in the past, or have other consequences which cannot be predicted. Any such consequence could
have a material and adverse effect on any Notes linked to a Benchmark.

According to Regulation (EU) 2016/1011 of the European Parliament and of the Council on indices used
as benchmarks in financial instruments and financial contracts or to measure the performance of investment funds
and amending Directives 2008/48/EC and 2014/17/EC and Regulation (EU) No 596/2014, as amended (the
“Benchmarks Regulation”), a Benchmark may not be used as such if its administrator does not obtain authorisation
or registration, has its authorisation or registration withdrawn or is based in a non-EU jurisdiction that (subject to
applicable transitional provisions) does not satisfy the “equivalence” conditions, is not “recognised” pending such
a decision and is not “endorsed” for such purpose. Consequently, it may no longer be possible to link the Notes
to such Benchmark. In such event, depending on the particular Benchmark and the applicable terms of the Notes,
the Notes could be de-listed, adjusted, redeemed prior to maturity or otherwise impacted.

Some Benchmarks (such as EURIBOR) have been reformed so as to comply with current standards of
recent Benchmarks Regulation for the time being, whilst others are on a transition path of being transitioned to
alternative reference rates in both existing and new contracts and financial instruments. Another important field
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of work in the context of Benchmarks Regulation and reform is the development and implementation of
appropriate fall-back clauses stating how payments depending on a reference rate shall be determined if such
reference rate is permanently discontinued.

In the event that a published Benchmark rate is permanently discontinued or otherwise unavailable, the rate
of interest for Notes which are linked to such Benchmark rate will be determined for the relevant period by the
fall-back provisions set forth herein under “Terms and Conditions of the Notes” and in the Final Terms relating
to the Notes. It is not possible to predict with certainty whether, and to what extent, certain benchmarks will
continue to be supported going forwards. This may cause such benchmarks to perform differently than they have
done in the past, and may have other consequences which cannot be predicted.

With respect to the EURIBOR, the European Money Markets Institute, as administrator of the EURIBOR,
having failed with an attempt to evolve the EURIBOR methodology to a fully transaction-based methodology,
has developed a hybrid methodology for the determination of EURIBOR that takes into account current
transaction data, historical transaction data and modelled data based on expert opinions and has obtained
regulatory authorisation under the Benchmarks Regulation for the EURIBOR so calculated. However, since
reference rates relying on expert opinion and modelled data are widely regarded as potentially less representative
than reference rates determined in a fully transaction-based approach and because central banks, supervisory
authorities, expert groups and relevant markets thus are developing towards preferred use of risk-free overnight
interest rates with a broad and active underlying market as reference rates, there is a risk that the use or provision
of EURIBOR may come to an end in the medium or long term. Finally, under the terms of the Benchmarks
Regulation, the European Commission was also granted powers to designate a replacement for certain critical
Benchmarks contained in contracts governed by the laws of an EU Member State (such as the Notes), where that
contract does not already contain a suitable fallback. There can be no assurance, that the fallback provisions of
the Notes would be considered suitable. Accordingly, there is a risk that any Notes linked to or referencing a
Benchmark would be transitioned to a replacement Benchmark selected by the European Commission. There is
no certainty at this stage what any such replacement Benchmark would be.

If a specified Benchmark Event (as defined below) occurs (i.e., a termination of or prohibition on the use
of the relevant reference rate for the interest rate), the relevant reference interest rate could be replaced by an
official successor or an alternative reference rate determined by the Issuer, and the Issuer may without consent of
the Noteholders, adjust such successor reference rate as well as the Terms and Conditions of the Notes as the
Issuer deems necessary. Holders should note that if the reference rate is replaced by a risk-free rate, the risks in
relation to such rates will apply (see below).

Successor and alternative reference rates are still in the process of being developed, there can be no
assurance that an appropriate successor reference rate will be available and determined in such a situation and, if
determined, that the successor reference rate will generate interest payments under the Notes resulting in the
Holders of the Notes receiving the same yield that they would have received had the original reference rate been
applied for the remaining life of the Notes.

Furthermore, Holders should pay attention to whether the applicable Terms and Conditions provide for an
early redemption for reason of a Benchmark Event (i.e., a termination of or prohibition on the use of the relevant
reference rate for the interest rate). If this is the case, the Issuer has the right to call the Notes prior to their maturity
date.

If such a Benchmark Event has not occurred but the published Benchmark rate is unavailable and if there
is no formal recommendation, the rate of interest on the Notes will remain the rate of interest in effect on the
preceding Determination Date. If, however, such interest determination with reference to the last preceding
Determination Date had to be applied on two or more consecutive Determination Dates, the relevant reference
interest rate will instead, from the second of such Determination Dates on, be determined by the Issuer in its
reasonable discretion taking into account the then prevailing market practice.

Any of the above changes or any other consequential changes to EURIBOR or any other Benchmark as a
result of United Kingdom, European Union, or other international, national, or other proposals for reform or other
initiatives or investigations, or any further uncertainty in relation to the timing and manner of implementation of
such changes could have a material adverse effect on the value of and return on any securities based on or linked
to a Benchmark. Such factors may have the effect of discouraging market participants from continuing to
administer or participate in certain Benchmarks, trigger changes in the rules of methodologies used in certain
Benchmarks, adversely affect the performance of a Benchmark or lead to the disappearance of certain
Benchmarks. Potential investors should be aware that they face the risk that any changes to the relevant
Benchmark may have a material adverse effect on the value and the amount payable under the Notes.
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Notes Linked to Risk Free Rates

Notes issued under the Programme may be linked to SOFR or SONIA. Investors should be aware that the
market continues to develop in relation to the adoption of SONIA and SOFR as reference rates in the capital
markets for sterling and U.S. dollar bonds respectively, and their adoption as alternatives to the relevant interbank
offered rates. In addition, market participants and relevant working groups are exploring alternative reference
rates based on risk-free rates (each a “Risk-Free Rate” or “RFR”), including indices as well as term SONIA and
SOFR reference rates (which seek to measure the market's forward expectation of the respective average RFR
over a designated term). RFRs might be used as successor or alternative rates for Benchmark rates which are
themselves not RFRs.

The market or a significant part thereof may adopt an application of RFRs that differs significantly from
that used in relation to previously issued Notes that reference such RFRs. The Issuer may in the future also issue
Notes referencing SONIA or SOFR that differ materially in terms of interest determination when compared with
any previously issued SONIA or SOFR referenced Notes. The development of RFRs 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 the Programme from time to time.

In addition, RFRs may differ from EURIBOR or other interbank offered rates in a number of material
respects, including (without limitation) by being backwards-looking in most cases, calculated on a compounded
or weighted average basis, risk-free overnight rates, whereas such interbank offered rates are generally expressed
on the basis of a forward-looking term and include a risk-element based on interbank lending. As such, investors
should be aware that EURIBOR and other interbank offered rates and any RFRs may behave materially differently
as interest reference rates for the Notes.

Interest on Notes which reference a backwards-looking RFR 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 RFRs 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.

In addition, the manner of adoption or application of RFRs in the Eurobond markets may differ materially
compared with the application and adoption of RFRs 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 RFRs.

The use of RFRs as a reference rate for Eurobonds is nascent, and may be subject to change and
development, both in terms of the substance of the calculation and in the development and adoption of market
infrastructure for the issuance and trading of bonds referencing such RFRs.

Notes referencing RFRs may have no established trading market when issued, and an established trading
market may never develop or may not be very liquid. Market terms for debt securities referencing such RFRs,
such as the spread over the index reflected in interest rate provisions, may evolve over time, and trading prices of
such Notes may be lower than those of later-issued indexed debt securities as a result. Further, if the relevant
RFRs do not prove to be widely used in securities like the Notes, the trading price of such Notes linked to such
RFRs may be lower than those of Notes referencing indices that are more widely used. Investors in such Notes
may not be able to sell such Notes at all or may not be able to sell such Notes at prices that will provide them with
a yield comparable to similar investments that have a developed secondary market, and may consequently suffer
from increased pricing volatility and market risk.

There can be no guarantee that RFRs, such as SONIA or SOFR will not be discontinued or fundamentally
altered in a manner that is materially adverse to the interests of investors in any Notes linked thereto. If the manner
in which the RFRs are calculated is changed, that change may result in a reduction of the amount of interest
payable on any Notes linked to them and the trading prices of such Notes.

Notes Subject to Optional Redemption by the Issuer

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 such Notes generally will not rise substantially above the
price at which they can be redeemed. This also may be true prior to any redemption period.

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

25



significantly lower rate. Potential investors should consider reinvestment risks in light of other investments
available at that time.

Notes in NGN Form or NSS Notes

The NGN form for Notes in bearer form and the NSS for Notes in registered form has been introduced to
allow for the possibility of Notes 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.

Notes Issued with a Minimum Denomination

Notes may be issued with a minimum denomination. The Final Terms of a Tranche of Notes may provide
that, for so long as the Notes are represented by a Global Note and Euroclear and CBL (or other relevant clearing
system) so permit, the Notes will be tradable in nominal amounts equal to, or integral multiples of, the minimum
denomination.

Green Bonds

The Final Terms of a Series of Notes may indicate under “Reasons for the Offer” that, subject to the dynamic
structure of the portfolio, an amount equal to the net proceeds of the Notes will be managed in a portfolio approach
and applied to finance new or refinance existing projects in part or in whole, which have been identified as eligible
in accordance with certain eligibility criteria stated in the Issuer's Green Bond Framework (in the relevant Final
Terms, such Notes will be referred to as “Green Bonds”).

The Issuer will obtain and publish an allocation report, an impact report and an independent second party
opinion confirming that the Green Bond Framework published by the Issuer is in compliance with the Green Bond
Principles prepared and published by the International Capital Market Association (the “ICMA Green Bond
Principles”). Potential investors should be aware that these documents will not be incorporated into, and will not
form part of, this Alleviated Base Prospectus or the applicable Final Terms. These documents may not reflect the
potential impact of all risks related to the structure of the Issuer's Green Bond Framework and/or the marketability,
trading price or liquidity or any other factors that may affect the price or value of the Green Bonds. These
documents are not a recommendation to buy, sell or hold securities and are only current as of their respective date
of issue.

The ICMA Green Bond Principles are voluntary guidelines that aim to promote integrity in the green bond
market through guidelines that recommend transparency, disclosure and reporting. Despite current regulatory
developments to define requirements as to what constitutes or may be classified as “sustainable”, “green” or
equivalently-labelled, there is currently no market consensus on what precise attributes are required for a particular
project to be defined as such. Thus, no assurance can be provided to potential investors that the green projects to
be specified by the Issuer will meet all investors’ expectations regarding sustainability performance or continue
to meet the relevant eligibility criteria. Although the applicable green projects are expected to be selected in
accordance with the categories recognised by the ICMA Green Bond Principles, and the green projects are
expected to be developed in accordance with applicable legislation and standards, there can be no guarantee that
adverse environmental impacts will not occur during the design, construction, commissioning and/or operation of
any such green projects.

Notes issued as Green Bonds may not be a suitable investment for all investors seeking exposure to green
assets. Any failure to apply an amount equal to the net proceeds of any Series of Green Bonds to finance new or
refinance existing eligible green projects, and/or withdrawal or failure in obtaining an opinion and/or report
required by the ICMA Green Bond Principles or the Issuer’s Green Bond Framework, and/or any such Green
Bonds no longer being listed or admitted to trading in a green segment of any stock exchange and/or any failure
to meet, or to continue to meet, the investment requirements of certain environmentally focused investors with
respect to such Green Bonds may affect the value and/or trading price of the Green Bonds, and/or have negative
consequences for certain investors with portfolio mandates to invest in green assets. Any such event or failure by
the Issuer will not constitute an Event of Default under the Terms and Conditions of the Notes which would give
the Holders a right to terminate the Notes and will not create an obligation on the Issuer to redeem the Notes.
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GENERAL DESCRIPTION OF THE PROGRAMME

On 23 March 1994 Landwirtschaftliche Rentenbank (the “Issuer” or the “Bank™) entered into a
U.S.$2,000,000,000 Euro Medium Term Note Programme (the “Programme”) and issued a base prospectus on
that date describing the Programme. The Programme was updated each year and a base prospectus was prepared
in connection with the same that described the Programme. The Programme was last updated on 5 May 2023 and
a further alleviated base prospectus describing the Programme was issued. This Alleviated Base Prospectus dated
6 May 2024 supersedes the previous alleviated base prospectus and all previous simplified base prospectuses and
base prospectuses in respect of the Programme. Any Notes to be issued after the date hereof under the Programme
are issued subject to the provisions set out herein. This does not affect any Notes issued prior to the date hereof.

Under the Programme, the Issuer may from time to time issue Notes denominated in any currency, subject
as set out herein. A summary of the Programme and the Terms and Conditions of the Notes appears above. The
applicable terms of any Notes will be agreed between the Issuer and the relevant Dealer prior to the issue of the
Notes and will be set out in the Terms and Conditions of the Notes endorsed on, attached to or incorporated by
reference into, the Notes, as modified and supplemented by the applicable Final Terms attached to, or endorsed
on, such Notes.

This Alleviated Base Prospectus and any supplement thereto will only be valid during the period of 12
months from the date of approval of this Alleviated Base Prospectus in an aggregate nominal amount which, when
added to the aggregate nominal amount then outstanding of all Notes previously or simultaneously issued under
the Programme, does not exceed EUR 70,000,000,000 or its equivalent in other currencies. The Issuer may
increase the amount of the Programme in accordance with the terms of the Programme Agreement, in connection
with which a new prospectus will be published.
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FORM OF THE NOTES

Each Series of Notes will be in bearer form, with or without interest coupons attached, registered form,
without interest coupons attached, or uncertificated and dematerialised book entry form.

Notes in bearer form and Notes in uncertificated and dematerialised book entry form will be issued outside
the United States in reliance on Regulation S under the U.S. Securities Act (“Regulation S”’) and Notes in
registered form will be issued either outside the United States in reliance on the exemption from registration
provided by Regulation S or within the United States in reliance on Rule 144 A under the U.S. Securities Act or
both.

Investors will not be entitled to receive Notes in definitive form (except in limited circumstances, for Legacy
Notes). Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“CBL”), The Depository Trust
Company (“DTC”) or Clearstream Banking Aktiengesellschaft (“CBF”) will maintain records of the co-ownership
participations or the beneficial ownership interests, as the case may be, in the Global Notes. Investors will be able
to trade their co-ownership participations or their beneficial ownership interests, as the case may be, only through
Euroclear and CBL, DTC or CBF.

Bearer Notes

Bearer notes issued under the Programme (“Bearer Notes”) through Euroclear or CBL (Euroclear and CBL
together the “International Central Securities Depositories” or “ICSDs”) may be issued either in classical global
note form (“CGN”) or new global note form (“NGN”). Under the terms of the NGN, the issue outstanding amount
is determined based on the ICSDs’ records. Bearer Notes in CGN form are physically annotated to reflect the
issue outstanding amount under the terms of each CGN.

Global Notes issued under the Programme (“Global Notes™) in CGN form will be deposited with a common
depositary for Euroclear and Clearstream Luxembourg.

Global Notes issued in NGN form will be deposited and safekept by a common safekeeper (the “Common
Safekeeper”) and serviced by a common service provider (the “Common Service Provider”) for Euroclear and
CBL.

Global Notes in NGN form that the Issuer wishes to make potentially eligible as collateral for Eurosystem
monetary policy or intra-day credit operations will be deposited and safekept throughout their lives by Euroclear
or CBL as Common Safekeeper.

Bearer Notes may also be issued Global Note form kept in custody with CBF or any other agreed clearing
system.

While the Notes are represented by one or more Global Notes, the Issuer will discharge its payment
obligations under the Notes (i) in CGN form by making payments to the common depositary for Euroclear and
CBL, (ii) in NGN form by making payments to the Common Service Provider for Euroclear and CBL, and (iii) if
kept in custody by CBF by making payments to CBF for distribution to their account holders.

Each Tranche of Bearer Notes will initially be represented either (i) by a temporary bearer Global Note (a
“Temporary Bearer Global Note”), without interest coupons or talons, which, in the circumstances described
below, will be exchanged for a permanent bearer Global Note (a “Permanent Bearer Global Note” and, together
with the Temporary Bearer Global Note, the “Bearer Global Notes”) or (ii) by a Permanent Bearer Global Note
without interest coupons or talons. The Bearer Global Notes will, in either case, (i) if they are intended to be issued
in NGN form, as stated in the applicable Final Terms, be delivered on or prior to the original issue date of the
Tranche to the Common Safekeeper; and (ii) if the Bearer Global Notes are not intended to be issued in NGN
form, be delivered on or prior to the original issue date of the Tranche to a common depositary (the “Common
Depositary”) for Euroclear and CBL and/or any other agreed clearing system.

Upon delivery of a Temporary Bearer Global Note, Euroclear and/or CBL and/or such other agreed clearing
system will credit purchasers with nominal amounts of Notes of the relevant Tranche equal to the nominal amounts
thereof for which they have paid.

Whilst any Note is represented by a Temporary Bearer Global Note, payments of principal and interest (if
any) and any other amount payable in respect of the Notes due prior to the Exchange Date (as defined below) will
be made (against presentation of the Temporary Bearer Global Note if the Temporary Bearer Global Note is not
intended to be issued in NGN form) only to the extent that certification (in a form to be provided) to the effect
that the beneficial owners of such Note are not U.S. persons or persons who have purchased for resale to any U.S.
person, as required by U.S. Treasury regulations, has been received by Euroclear and/or CBL and Euroclear and/or
CBL, as applicable, has given a like certification (based on the certifications it has received) to the Fiscal Agent
and/or Principal Paying Agent.
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On and after the date (the “Exchange Date”) which is the later of (i) 40 days after the Temporary Bearer
Global Note is issued and (ii) 40 days after the completion of the distribution of the relevant Tranche, as certified
by the relevant Dealer (in the case of a non-syndicated issue) or the relevant lead manager (in the case of a
syndicated issue) (the “Distribution Compliance Period”), interests in the Temporary Bearer Global Note will be
exchangeable (free of charge) for interests in a Permanent Bearer Global Note of the same Series against
certification of beneficial ownership as described above unless such certification has already been given. The
holder of a Temporary Bearer Global Note will not be entitled to collect any payment of interest, principal or other
amount due on or after the Exchange Date unless, upon due certification, exchange of the Temporary Bearer
Global Note for an interest in a Permanent Bearer Global Note is improperly withheld or refused.

Payments of principal, interest (if any) and any other amounts on a Permanent Bearer Global Note will be
made through Euroclear and/or CBL and/or any other agreed clearing system (against presentation or surrender
(as the case may be) of the Permanent Bearer Global Note if the Permanent Bearer Global Note is not intended to
be issued in NGN form) without any requirement for certification.

Temporary Bearer Global Notes and Permanent Bearer Global Notes will be issued pursuant to the
applicable Agency Agreement.

The following legend will appear on all Bearer Notes which have an original maturity (at issue) of more
than 365 days and on all interest coupons and talons relating to such Notes:

“ANY UNITED STATES PERSON (AS DEFINED IN THE INTERNAL REVENUE CODE OF THE
UNITED STATES) WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO LIMITATIONS UNDER
THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN
SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE.”

The sections referred to above generally provide that United States holders, with certain exceptions, will
not be entitled to deduct any loss on Bearer Notes or interest coupons and will not be entitled to capital gains
treatment of any gain on any sale, disposition, redemption or payment of principal in respect of such Notes or
interest coupons.

Bearer Notes which are represented by a Temporary Bearer Global Note and/or a Permanent Bearer Global
Note will only be transferable in accordance with the rules and procedures for the time being of Euroclear or CBL,
as the case may be.

Registered Notes

The Registered Notes of each Tranche offered and sold in reliance on Regulation S, which will be sold
outside the United States in offshore transactions, will initially be represented by a Global Note in registered form
(a “Regulation S Global Note”).

The Registered Notes of each Tranche may be offered and sold in the United States only in private
transactions to “qualified institutional buyers” within the meaning of Rule 144A under the U.S. Securities Act
(“QIBs”). The Registered Notes of each Tranche sold to QIBs 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”). The Rule 144A Global Notes will be subject to certain restrictions on transfer set forth therein
and will bear a legend regarding such restrictions.

Registered Global Notes will either (i) be deposited with a custodian for, and registered in the name of a
nominee of, DTC, (ii) be deposited with, and registered in the name of a nominee of a common depositary or
common safekeeper, as the case may be, for Euroclear and/or CBL, as specified in the applicable Final Terms, or
(iii) be deposited with a custodian for, and registered in the name of, such other clearing system specified in the
applicable Final Terms or a depositary or a nominee of depositary thereof.

Registered Global Notes that are held in Euroclear and/or Clearstream Luxembourg may be held under the
New Safekeeping Structure (the “NSS”). Registered Global Notes that are held in Euroclear and CBL, will be
registered in the name of a nominee for such system or, as the case may be, for the Common Safekeeper, and the
applicable Registered Global Note will be delivered to (1) a Common Depositary in the case of Registered Global
Notes not held under the NSS or (2) a Common Safekeeper for Euroclear and/or CBL in the case of Registered
Global Notes held under the NSS.

Depositing Notes with a Common Safekeeper does not necessarily mean that the Notes will be recognised
as eligible collateral for Eurosystem monetary policy and intra-day credit operations by the Eurosystem either
upon issue or at any or all times during their life.

Payments of principal, interest and any other amount in respect of the Registered Global Notes will, in the
absence of provision to the contrary, be made to the person shown on the Register on the relevant Record Date
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(as defined below) as the registered holder of the Registered Global Notes. None of the Issuer or any Agent will
have any responsibility or liability for any aspect of the records relating to or payments or deliveries made on
account of beneficial ownership interests in the Global Notes or for maintaining, supervising or reviewing any
records relating to such beneficial ownership interests.

Interests in a Rule 144A Global Note may, subject to compliance with all applicable restrictions, be
transferred to a person who wishes to hold such interest in a Regulation S Global Note representing the same
series and Tranche of Notes, and vice versa. No beneficial owner of an interest in a Registered Global Note will
be able to transfer such interest, except in accordance with the Terms and Conditions and the applicable procedures
of DTC, Euroclear and CBL, in each case to the extent applicable. Registered Notes are also subject to the
restrictions on transfer set forth therein and in the applicable Agency Agreement and will bear a legend regarding
such restrictions, see “Subscription and Sale” and “Notice to Purchasers and Holders of Rule 144A Notes and
Transfer Restrictions”.

Uncertificated Notes

The Uncertificated Notes (other than Legacy Notes) will be evidenced by a Global Note registered in the
name of a depository of NZClear, in the name of and for the benefit of VP (or its nominee) or in the name of the
VPS Agent (or its nominee), as the case may be, and held by or on behalf of the New Zealand Agent on behalf of
the depository of NZClear, the VP Agent (or its nominee) or the VPS Agent (or its nominee), as the case may be.
The Uncertificated Notes will be recorded in a financial products register kept in New Zealand, denominated in
New Zealand dollars and lodged with the NZClear System maintained by the Reserve Bank of New Zealand
(“Kauri Notes” and “NZClear”, respectively), registered with and cleared through VP Securities A/S (branded as
Euronext Securities Copenhagen) (“VP Notes” and “VP”, respectively) or registered with and cleared through the
Norwegian Central Securities Depository (Verdipapirsentralen ASA) (“VPS Notes” and “VPS”, respectively) in
uncertificated and dematerialised book entry form.

Kauri Notes will be lodged in NZClear for the purpose of clearing and settlement through such system (and
for cross-trading through Euroclear and CBL). The financial products register for the Kauri Notes (the “NZ
Register”) will be maintained pursuant to a New Zealand Agency Agreement (such agreement as amended,
updated, supplemented and/or restated from time to time, the “New Zealand Agency Agreement”) and made
between the Issuer, the Fiscal Agent and the relevant New Zealand Agent (the “New Zealand Agent”), as
additional Paying Agent and Transfer Agent, New Zealand Registrar and Calculation Agent for the Kauri Notes.
Subject to the rules of the relevant clearing and settlement system, investors may elect to hold interests in the
Kauri Notes (i) directly through NZClear, (ii) indirectly through Euroclear or CBL if they are participants in such
systems, or (iii) indirectly through organisations which are participants in any of such systems. Euroclear and
CBL will hold interests on behalf of their participants through customers’ securities accounts in their respective
names on the books of their respective New Zealand sub-custodians, which in turn will hold such interests in
customers’ securities accounts in the names of the New Zealand sub-custodians on the books of NZClear.
Participants in any of such systems should contact the relevant clearing system(s) if they have any questions in
relation to clearing, settlement and cross-market transfers and/or trading.

Title to Kauri Notes will pass by registration in the NZ Register maintained by the New Zealand Agent and,
subject to the following, payments of interest and principal will be made to the person in whose name the relevant
Kauri Notes are registered at the close of business on the Record Date, which (for Kauri Notes) is 10 days before
the relevant due date for payment or, if not a Business Day (with Wellington and Auckland as applicable financial
centres), the immediately preceding Business Day, for the relevant payment. As long as NZCSD or another
Depository (as defined in the NZClear System Rules and the NZClear Operating Guidelines (collectively, the
“NZClear System Rules”)) is the registered holder of the Kauri Notes, principal and interest payments on Kauri
Notes represented by a Registered Global Note lodged with NZClear will be made on behalf of the Issuer to a
nominee of NZCSD (which will initially be the New Zealand Agent) or of such other Depository, respectively.
Such payment shall be distributed to NZClear participants in accordance with its rules and procedures, including,
but not limited to, the NZClear System Rules.

In respect of Kauri Notes lodged with NZClear, each of the persons shown in the records of NZClear as the
beneficial holder of a particular nominal amount of such Kauri Notes must look solely to NZClear for its share of
each payment so made by the Issuer.

Legal title to the VP Notes will be evidenced by book entries in the records of the VP system. Where a
nominee is so evidenced, it shall be treated as the holder of the relevant VP Note. VP Notes will be issued pursuant
to the applicable Agency Agreement and a VP agency agreement made between the Issuer and the relevant VP
Agent. On the issue of such VP Notes, the Issuer will send a copy of the applicable Final Terms to the VP Agent,
with a copy sent to VP. On delivery of the applicable Final Terms to VP and notification to VP of the subscribers
and their VP account details by the relevant Dealer, each subscribing account holder with VP will be credited with
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a nominal amount of VP Notes equal to the nominal amount thereof for which it has subscribed and paid.
Ownership of the VP Notes will only be recorded and transfers effected through the book entry system and register
maintained by VP.

Settlement of sale and purchase transactions in respect of VP Notes and the transfer of interests in VP Notes
will take place in accordance with the procedures applicable to and/or issued by VP from time to time.

Legal title to the VPS Notes will be evidenced by book entries in the records of VPS. VPS Notes will be
issued pursuant to the applicable Agency Agreement and a registrar agreement made between the Issuer and the
relevant VPS Agent. On the issue of such VPS Notes, the Issuer will send a letter to the VPS Agent, with a copy
sent to the Fiscal Agent and/or Principal Paying Agent (the “VPS Letter”) which letter will set out the terms of
the relevant issue of VPS Notes in the form of Final Terms attached thereto. On delivery of a copy of such VPS
Letter including the applicable Final Terms to the VPS Agent and notification to the VPS Agent of the subscribers
and their VPS account details by the relevant Dealer, the VPS Agent will credit each subscribing account holder
with VPS with a nominal amount of VPS Notes equal to the nominal amount thereof for which it has subscribed
and paid.

Settlement of sale and purchase transactions in respect of VPS Notes and the transfer of interests in VPS
Notes will take place in accordance with the procedures applicable to and/or issued by VPS from time to time.

General

In case where a Bearer Note will be initially represented by a Temporary Bearer Global Note, pursuant to
each Agency Agreement, the Fiscal Agent or the Principal Paying Agent, as the case may be, shall arrange that,
where a further Tranche of Notes is issued which is intended to form a single Series with an existing Tranche of
Notes, the Notes of such further Tranche, to the extent issued after the Issue Date of the original Tranche, may, to
the extent required, be assigned a common code and ISIN by Euroclear and CBL and, where applicable, a CUSIP
number, that are different from the common code, ISIN, CUSIP assigned to Notes of any other Tranche of the
same Series until at least the Exchange Date applicable to the Notes of such first mentioned Tranche.

Any reference herein to Euroclear and/or CBL and/or DTC and/or NZClear and/or VP and/or VPS shall,
whenever the context so permits, be deemed to include a reference to any additional or alternative clearing system
(including CBF) approved by the Issuer, the relevant Dealer and the Fiscal Agent and/or Principal Paying Agent
as specified in the applicable Final Terms.
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ISSUE PROCEDURES

General

Notes will be issued on a continuous basis in series (each, a “Series”), the Notes of each Series having one
or more issue dates and identical terms (except in respect of the issue price, interest commencement date and/or
the first payment of interest) and intended to be interchangeable with all other Notes of that Series. Each Series
may be issued in tranches (each, a “Tranche”) on different issue dates.

Notes of a Series, the first Tranche of which is issued on or after 6 May 2024, are subject to the Terms and
Conditions of the Notes set forth below as completed or amended, in whole or in part, by the provisions agreed
by the Issuer and the relevant Dealer(s) set forth in the relevant Final Terms (collectively, the “Conditions’). Notes
of a Series, the first Tranche of which is issued on or after 5 May 2017 but prior to 6 May 2024, are subject to the
Terms and Conditions of the Notes identified in and annexed to the relevant Final Terms, as completed or amended,
in whole or in part, by the provisions agreed by the Issuer and the relevant Dealer(s) set forth in the relevant Final
Terms. Such Terms and Conditions of the Notes are set forth in the Simplified Base Prospectus dated 5 May 2017,
the Simplified Base Prospectus dated 4 May 2018, the Simplified Base Prospectus dated 6 May 2019, the
Alleviated Base Prospectus dated 6 May 2020, the Alleviated Base Prospectus dated 6 May 2021, the Alleviated
Base Prospectus dated 6 May 2022 or the Alleviated Base Prospectus dated 5 May 2023 respectively, all of which
are incorporated by reference in, and forming part of, this Alleviated Base Prospectus (see “Documents
Incorporated by Reference” above). The Notes are issued by the Issuer pursuant to the amended and restated fiscal
agency agreement dated 6 May 2024 (such agreement as from time to time modified, supplemented and/or restated,
the “Fiscal Agency Agreement”) and made among the Issuer, Deutsche Bank Aktiengesellschaft as fiscal agent
and exchange agent in respect of Notes (other than Legacy Notes) and the registrars named therein.

Notes of a Series, the first Tranche of which was issued prior to 5 May 2017 (“Legacy Notes”), are subject
to Terms and Conditions identified in and annexed to the relevant Final Terms, as completed or amended, in whole
or in part, by the provisions agreed by the Issuer and the relevant Dealer(s) set forth in the relevant Final Terms.
Such Terms and Conditions are set forth in the Simplified Base Prospectus identified in the relevant Final Terms
and are incorporated by reference in, and form part of, this Alleviated Base Prospectus (see “Documents
Incorporated by Reference” above). Legacy Notes are issued by the Issuer pursuant to the agency agreement
pursuant to which the first Tranche of such Series of Notes was issued (such agency agreement as from time to
time modified, supplemented and/or restated, the applicable “Legacy Agency Agreement” and, together with the
Fiscal Agency Agreement, the “Agency Agreements”) and made among the Issuer, Deutsche Bank AG, London
Branch as issuing and principal paying agent, paying and transfer agent and exchange agent in respect of the
Legacy Notes and the other paying and transfer agents and registrars named therein.

The Final Terms relating to each Tranche of Notes (other than Legacy Notes) will specify whether:

. the Conditions are to be Long-Form Conditions or Integrated Conditions (each as described below);
and

. the Conditions will be in the English language, the German language or both (and, if both, whether
the English language version or the German language version is controlling).

The form of the Conditions is to be determined in consultation with the Issuer. Integrated Conditions will
generally be required where the Notes are to be publicly offered, in whole or in part, and/or are to be initially
distributed, in whole or in part, to non-qualified investors. In all other cases, the Issuer may elect to prepare Long-
Form Conditions or Integrated Conditions.

As to the controlling language of the respective Conditions, the Issuer anticipates that, in general, subject
to any stock exchange or legal requirements applicable from time to time, and unless otherwise agreed between
the Issuer and the relevant Dealer(s) and specified in the applicable Final Terms, German will be the controlling
language of the Conditions if the Notes are to be offered to the public, in whole or in part, or are to be initially
distributed, in whole or in part, to non-qualified investors.

Long-Form Conditions

If the relevant Final Terms specify that “Long-Form Conditions” are to apply to the Notes, the provisions
of the Final Terms and the Terms and Conditions of the Notes, taken together, shall constitute the Conditions.
Such Conditions will be constituted as follows:

. the blanks in the provisions of the Terms and Conditions of the Notes which are applicable to the
Notes will be deemed to be completed by the information contained in the relevant Final Terms as if
such information were inserted in the blanks of such provisions;
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the Terms and Conditions of the Notes will be amended by the text of any provisions of the relevant
Final Terms amending, in whole or in part, the provisions of the Terms and Conditions;

alternative or optional provisions of the Terms and Conditions of the Notes as to which the
corresponding provisions of the relevant Final Terms are not completed or are deleted will be deemed
to be deleted from the Conditions; and

all instructions and explanatory notes set out in square brackets in the Terms and Conditions of the
Notes and any footnotes and explanatory text in the relevant Final Terms will be deemed to be deleted
from the Conditions.

Where Long-Form Conditions apply, each global note representing the Notes of the relevant Series will
have the relevant Final Terms and the Terms and Conditions attached.

Integrated Conditions

If the relevant Final Terms specify that “Integrated Conditions™ are to apply to the Notes, the Conditions in
respect of such Notes will be constituted as follows:

all of the blanks in all applicable provisions of the Terms and Conditions of the Notes will be
completed according to the information contained in the relevant Final Terms and all non-applicable
provisions of the Terms and Conditions of the Notes (including the instructions and explanatory notes
set out in square brackets) will be deleted; and/or;

the Terms and Conditions will be otherwise amended, in whole or in part, according to the
information set forth in the relevant Final Terms.

Where Integrated Conditions apply, the Integrated Conditions alone will constitute the Conditions. The
Integrated Conditions will be attached to each global note representing the Notes of the relevant Series.
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BEDINGUNGEN DER SCHULDVERSCHREIBUNGEN
TERMS AND CONDITIONS OF THE NOTES

[BINDENDE] [NICHT BINDENDE]
DEUTSCHSPRACHIGE FASSUNG DER
EMISSIONSBEDINGUNGEN

Die Bedingungen der Schuldverschreibungen (die
“Emissionsbedingungen”) sind nachfolgend in zwei
Teilen aufgefiihrt:

Teil I enthdlt die Bedingungen fiir Serien von
Inhaberschuldverschreibungen, die durch

Globalurkunden verbrieft sind.

Teil Il enthdlt die Bedingungen fiir Serien von
Namensschuldverschreibungen, die durch

Globalurkunden verbrieft sind.

Diese Tranche [Nummer einfiigen] (diese “Tranche”)
von Serie [Nummer -einfiigen] (die “Serie”) von
Schuldverschreibungen (die “Schuldverschreibungen’)
wird begeben geméal} einem neu gefassten Fiscal Agency
Agreement vom 6. Mai 2024 (in seiner jeweils geltenden
Fassung, das “Fiscal Agency Agreement”) zwischen
Landwirtschaftliche Rentenbank (die “Emittentin”) und
Deutsche Bank Aktiengesellschaft als Emissionsstelle,
Hauptzahlstelle, Austauschstelle, Nicht-U.S.
Registerstelle und Nicht-U.S. Ubertragungsstelle (in der
jeweiligen Funktion, die “Emissionsstelle”, die
“Austauschstelle”, die “Nicht-U.S. Registerstelle” und
die “Nicht-U.S. Ubertragungsstelle”, wobei jede dieser
Bezeichnungen jeden etwaigen Nachfolger einschlief3t)
und Deutsche Bank Trust Company Americas als
Emissionsstelle, Zahlstelle, Registerstelle  und
Ubertragungsstelle in den Vereinigten Staaten (jeweils
die “U.S. Emissionsstelle”, die “U.S. Zahlstelle”, die
“U.S. Registerstelle” und die “U.S. Ubertragungsstelle”,
wobei jede dieser Bezeichnungen jeden etwaigen
Nachfolger einschliet) [im Falle von Kauri
Schuldverschreibungen, einfiigen: , und einem New
Zealand Agency Agreement vom 6. Mai 2024 (in seiner
jeweils geltenden Fassung, das “New Zealand Agency
Agreement”)  zwischen  der  Emittentin, der
Emissionsstelle und [Name des New Zealand Agents
einfiigen] (der “New Zealand Agent”)].

[Im Falle von nicht-konsolidierten Bedingungen
einfiigen:

Die Bestimmungen dieser Emissionsbedingungen gelten
fiir diese Schuldverschreibungen so, wie sie durch die
Angaben der beigefiigten endgiiltigen Bedingungen (die
“Endgiiltigen Bedingungen”) vervollstindigt, gedndert,
erginzt oder ganz oder teilweise ersetzt werden.

Die Leerstellen in den auf die Schuldverschreibungen

anwendbaren Bestimmungen dieser
Emissionsbedingungen gelten als durch die in den
Endgiiltigen Bedingungen enthaltenen = Angaben

vervollstindigt, so als ob die Leerstellen in den
betreffenden Bestimmungen durch diese Angaben
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[BINDING] [NON-BINDING]
ENGLISH LANGUAGE VERSION OF THE
TERMS AND CONDITIONS

The terms and conditions of the notes (the “Terms and
Conditions”) are set forth below in two parts:

Part I sets out the terms and conditions that apply to a
series of bearer notes which are represented by global
notes.

Part II sets out the terms and conditions that apply to a
series of registered notes which are represented by
global notes.

This Tranche [insert number] (this “Tranche”) of Series
[insert number] (the “Series”) of notes (the “Notes™) is
issued pursuant to an amended and restated fiscal agency
agreement dated 6 May 2024 (such agreement as
amended, supplemented and/or restated from time to
time, the “Fiscal Agency Agreement”) between
Landwirtschaftliche Rentenbank (the “Issuer”) and
Deutsche Bank Aktiengesellschaft as fiscal agent,
exchange agent, non-U.S. registrar and non-U.S. transfer
agent (in each such capacity, the “Fiscal Agent”,
“Exchange Agent”, “Non-U.S. Registrar” and “Non-
U.S. Transfer Agent”, each of which expressions shall
include any successor agent thereunder) and Deutsche
Bank Trust Company Americas as the issuing agent,
paying agent, registrar and transfer agent in the United
States of America (in each such capacity, the “U.S.
Issuing Agent”, the “U.S. Paying Agent”, the “U.S.
Registrar” and the “U.S. Transfer Agent”, each of which
expressions shall include any successor agent
thereunder) [in case of Kauri Notes, insert: , and a New
Zealand Agency Agreement dated 6 May 2024 (such
agreement as amended, supplemented and/or restated
from time to time, the ‘“New Zealand Agency
Agreement”) between the Issuer, the Fiscal Agent and
[insert name of New Zealand Agent] (the “New
Zealand Agent”)].

[In case of Long-Form Conditions, insert:

The provisions of these Terms and Conditions apply to
the Notes as completed, modified, supplemented or
replaced, in whole or in part, by the terms of the final
terms, which are attached hereto (the “Final Terms”).

The blanks in the provisions of these Terms and
Conditions which are applicable to the Notes shall be
deemed to be completed by the information contained in
the Final Terms as if such information were inserted in
the blanks of such provisions.



ausgefullt wéren.

Sofern die Endgiiltigen Bedingungen die Anderung,
Ergénzung oder (vollstdndige oder teilweise) Ersetzung
bestimmter Emissionsbedingungen vorsehen, gelten die
betreffenden Bestimmungen der Emissionsbedingungen
als entsprechend geéndert, ergidnzt oder ersetzt.

Alternative oder wéhlbare Bestimmungen dieser
Emissionsbedingungen, deren entsprechende
Bestimmungen in den Endgiiltigen Bedingungen nicht
vervollstindigt oder die gestrichen bzw. als nicht
anwendbar bezeichnet wurden, gelten als aus diesen
Emissionsbedingungen gestrichen und sind nicht
Bestandteil der Bedingungen.

Sémtliche Bestimmungen dieser Emissionsbedingungen,
die auf die Schuldverschreibungen nicht anwendbar sind
(einschlieBlich der Anweisungen, Anmerkungen und der
Texte in eckigen Klammern) gelten als aus diesen
Emissionsbedingungen gestrichen und sind nicht
Bestandteil der Bedingungen.

Kopien der Endgiiltigen Bedingungen sind kostenlos bei
der bezeichneten Geschéftsstelle der Emissionsstelle und
bei den bezeichneten Geschiftsstellen einer jeden
Zahlstelle erhéltlich; bei nicht an einer Borse notierten
Schuldverschreibungen sind Kopien der betreffenden
Endgiiltigen Bedingungen allerdings ausschlief8lich fiir
die  Glaubiger  solcher  Schuldverschreibungen
erhiltlich.]

Any provisions of the Final Terms modifying,
supplementing or replacing, in whole or in part, the
provisions of these Terms and Conditions shall be
deemed to so modify, supplement or replace the
provisions of these Terms and Conditions.

Alternative or optional provisions of these Terms and
Conditions of the Notes as to which the corresponding
provisions in the Final Terms are not completed or which
are deleted or specified as being not applicable shall be
deemed to be deleted from these Terms and Conditions
of the Notes and shall not form part of the Conditions.

All provisions of these Terms and Conditions of the
Notes which are inapplicable to the Notes (including
instructions, explanatory notes and text set out in square
brackets) shall be deemed to be deleted from these Terms
and Conditions of the Notes and shall not form part of
the Conditions.

Copies of the Final Terms may be obtained free of charge
at the specified office of the Fiscal Agent and at the
specified office of any Paying Agent provided that, in the
case of Notes which are not listed on any stock exchange,
copies of the relevant Final Terms will only be available
to Holders of such Notes.]

TEIL I - BEDINGUNGEN DER INHABERSCHULDVERSCHREIBUNGEN
PART I - TERMS AND CONDITIONS OF THE NOTES IN BEARER FORM

§1
WAHRUNG, STUCKELUNG, FORM,
GLOBALURKUNDE|N], CLEARINGSYSTEM,
DEFINITIONEN, GESCHAFTSTAG,
UBERTRAGUNGEN

(1) Wihrung,  Stiickelung.  Diese  Tranche der
Schuldverschreibungen wird von der Emittentin in
[Festgelegte Wihrung einfiigen] (die “Festgelegte
Wahrung”) im  Gesamtnennbetrag [falls  die
Globalurkunde(n) im NGN-Format begeben werden
sollen, einfiigen: (vorbehaltlich §1(6))] von
[Festgelegte Wihrung und Gesamtnennbetrag
einfiigen] (in Worten: [Festgelegte Wiahrung und
Gesamtnennbetrag in Worten einfiigen]) (der
“Gesamtnennbetrag”) in der  Stiickelung von
[Festgelegte Wihrung und Festgelegte Stiickelung
einfiigen] (die “Festgelegte Stiickelung”) begeben.

(2) Form. Die Schuldverschreibungen lauten auf den
Inhaber (“Inhaberschuldverschreibungen”).

[im Fall von  Schuldverschreibungen, die
ausschlieBlich durch eine Dauerglobalurkunde
verbrieft sind, einfiigen:
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§1
CURRENCY, DENOMINATION, FORM,
GLOBAL NOTE[S], CLEARING SYSTEM,
DEFINITIONS, BUSINESS DAY, TRANSFERS

(1) Currency, Denomination. This Tranche of the Notes
is being issued by the Issuer in [insert specified
currency] (the “Specified Currency”) in the aggregate
principal amount of [in case the Global Note(s) is/are
issued in NGN form, insert: , subjectto § 1 (6),] [insert
Specified Currency and aggregate principal amount]
(in words: [insert Specified Currency and aggregate
principal amount in words]) (the “Aggregate Principal
Amount”) in the denomination of [insert Specified
Currency and Specified Denomination] (the
“Specified Denomination”).

(2) Form. The Notes are being issued in bearer form
(“Bearer Notes”).

[in case of Bearer Notes which are exclusively
represented by a Permanent Global Note, insert:



(3) Inhaber-Dauerglobalurkunde. Die
Schuldverschreibungen sind durch Inhaber-
Dauerglobalurkunde (die “Inhaber-
Dauerglobalurkunde” oder die “Globalurkunde™) ohne
Zinsscheine verbrieft. Die Inhaber-Dauerglobalurkunde
tragt die eigenhdndigen Unterschriften zweier
ordnungsgemdll  bevollméchtigter ~ Vertreter  der
Emittentin und ist von der Emissionsstelle oder in deren
Namen mit einer Kontrollunterschrift zu versehen.
Einzelurkunden und Zinsscheine werden nicht
ausgegeben.]

eine

[im Fall von Inhaberschuldverschreibungen, die
anfinglich durch eine vorliufige Inhaber-
Globalurkunde verbrieft sind, die gegen eine
Inhaber-Dauerglobalurkunde ausgetauscht werden
soll, einfiigen:

(3) Vorldufige Inhaber-Globalurkunde —
gegen Inhaber-Dauerglobalurkunde.

Austausch

(a) Die Schuldverschreibungen sind anfianglich durch
eine vorldufige Inhaber-Globalurkunde (die “vorlaufige
Inhaber-Globalurkunde™”) ohne Zinsscheine verbrieft.
Die vorldufige Inhaber-Globalurkunde kann gegen
Schuldverschreibungen in der Festgelegten Stiickelung,
die durch eine Inhaber-Dauerglobalurkunde (die
“Inhaber-Dauerglobalurkunde” und, zusammen mit der
vorldufigen Inhaber-Globalurkunde, die
“Globalurkunden) ohne Zinsscheine verbrieft sind,
ausgetauscht werden. Die Globalurkunden tragen jeweils
die eigenhandigen Unterschriften zweier
ordnungsgemdll  bevollméchtigter ~ Vertreter  der
Emittentin und sind jeweils von der Emissionsstelle oder
in deren Namen mit einer Kontrollunterschrift zu
versehen. Einzelurkunden und Zinsscheine werden nicht
ausgegeben.

(b) Die vorlaufige Inhaber-Globalurkunde wird in der im
vorstehenden Unterabsatz (a) vorgesehenen Form und
unter den dort genannten Voraussetzungen an einem Tag
(der “Austauschtag”) gegen die Inhaber-
Dauerglobalurkunde ausgetauscht, welcher der spétere
der folgenden beiden Zeitpunkte ist (i) 40 Tage nach dem
Tag der Begebung der vorldufigen Inhaber-
Globalurkunde und (ii) 40 Tage nach dem Abschluss des
Vertriebs der Schuldverschreibungen. Ein solcher
Austausch erfolgt nur in dem Umfang, in dem
Bescheinigungen vorgelegt werden, denen zufolge der
oder die wirtschaftliche(n) Eigentiimer der durch die
vorldufige Inhaber-Globalurkunde verbrieften
Schuldverschreibungen keine U.S.-Person(en) ist (sind)
(ausgenommen  bestimmte  Finanzinstitute  oder
bestimmte Personen, die Schuldverschreibungen iiber
solche Finanzinstitute halten). Zinszahlungen auf durch
eine vorldufige Inhaber-Globalurkunde verbriefte
Schuldverschreibungen erfolgen erst nach Vorlage
solcher Bescheinigungen. Eine gesonderte
Bescheinigung ist hinsichtlich einer jeden solchen
Zinszahlung erforderlich. Jede Bescheinigung, die am
oder nach dem 40. Tag nach dem Tag der Begebung der
vorlaufigen Inhaber-Globalurkunde eingeht, wird als ein
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(3) Permanent Bearer Global Note. The Notes are
represented by a permanent bearer global note (the
“Permanent Bearer Global Note” or the “Global Note”)
without coupons. The Permanent Bearer Global Note
shall be signed manually by two authorised signatories
of the Issuer and shall be authenticated by or on behalf
of the Fiscal Agent. Definitive Notes and coupons will
not be issued.]

[in case of Bearer Notes which are initially
represented by a Temporary Global Note, which will
be exchanged for a Permanent Global Note, insert:

(3) Temporary Bearer Global Note — Exchange for
Permanent Bearer Global Note.

(a) The Notes are initially represented by a temporary
bearer global note (the “Temporary Bearer Global
Note”) without coupons. The Temporary Bearer Global
Note will be exchangeable for Notes in the Specified
Denomination represented by a permanent bearer global
note (the “Permanent Bearer Global Note” and, together
with the Temporary Global Note, the “Global Notes”)
without coupons. The Global Notes shall each be signed
manually by two authorised signatories of the Issuer and
shall each be authenticated by or on behalf of the Fiscal
Agent. Definitive Notes and coupons will not be issued.

(b) The Temporary Bearer Global Note shall be
exchanged for the Permanent Bearer Global Note in the
form and subject to the conditions provided in
subparagraph (a) above from a date (the “Exchange
Date”) which is the later of (i) 40 days after the date of
issuance of the Temporary Bearer Global Note and (ii)
40 days after the completion of the distribution of the
Notes. Such exchange shall only be made to the extent
that certifications have been delivered to the effect that
the beneficial owner(s) of the Notes represented by the
Temporary Bearer Global Note is (are) not (a) U.S.
person(s) (other than certain financial institutions or
certain persons holding Notes through such financial
institutions). Payment of interest on Notes represented by
a Temporary Bearer Global Note will be made only after
delivery of such certifications. A separate certification
shall be required in respect of each such payment of
interest. Any such certification received on or after the
40th day after the date of issue of the Temporary Bearer
Global Note will be treated as a request to exchange the
Temporary Global Note pursuant to subparagraph (b) of
this § 1 (3). Any securities delivered in exchange for the
Temporary Global Note shall be delivered only outside
of the United States (as defined in § 6 (5)).]



Ersuchen behandelt werden, die vorldufige Inhaber-
Globalurkunde gemél Unterabsatz (b) dieses § 1 (3)
auszutauschen. Wertpapiere, die im Austausch fiir die
vorldufige Inhaber-Globalurkunde geliefert werden, sind
nur auBerhalb der Vereinigten Staaten (wie in § 6 (5)
definiert) zu liefern.]

(4) Clearingsystem. Jede Globalurkunde wird von einem
oder fir ein Clearingsystem verwahrt, bis sdmtliche
Verbindlichkeiten der Emittentin aus den
Schuldverschreibungen erfiillt sind. “Clearingsystem”
bezeichnet [bei mehr als einem Clearingsystem
einfiigen: jeweils] [Clearstream Banking S.A., 42
Avenue J.F. Kennedy, 1855 Luxemburg,
GroBherzogtum Luxemburg (“CBL”)][,] [Clearstream
Banking AG, Neue Borsenstralie 1, 60487 Frankfurt am
Main, Bundesrepublik Deutschland (“CBF”)] [und]
[Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II,
1210 Briissel, Belgien (“Euroclear” [falls CBL und
Euroclear zusammen als Clearingsysteme eingesetzt
werden, einfiigen: und zusammen mit CBL, die ICSDs
(International Central Securities Depositaries)])]) [und]
[Name eines anderen Clearingsystems einfiigen] und
jeden Funktionsnachfolger.

[falls die Globalurkunde(n) im NGN-Format begeben
und fiir die ICSDs verwahrt wird/werden, einfiigen:
Die Schuldverschreibungen werden in Form einer New
Global Note (“NGN”) ausgegeben und von einer
gemeinsamen Verwahrstelle (common safekeeper) fiir
beide ICSDs verwahrt.]

[falls die Globalurkunde(n) im CGN-Format begeben
und fiir die ICSDs verwahrt wird/werden, einfiigen:
Die Schuldverschreibungen werden in Form einer
Classical Global Note (“CGN”) ausgegeben und von
einer gemeinsamen Verwahrstelle (common depositary)
fiir beide ICSDs verwahrt.]

(5) Definitionen.

“Glaubiger”  bedeutet  jeder  Inhaber eines
Miteigentumsanteils oder anderer vergleichbarer Rechte
an der Globalurkunde, die in Ubereinstimmung mit den
Bestimmungen des Clearingsystems auf einen neuen
Gléaubiger iibertragen werden konnen.

[falls die Globalurkunde(n) im CGN-Format begeben
wird/werden und von CBF verwahrt werden
soll/sollen, einfiigen:

(6) EDV-Dokumentation von
Gesamtnennbetrag der durch die Globalurkunde
verbrieften Schuldverschreibungen entspricht dem
jeweils in der EDV-Dokumentation der CBF
eingetragenen Gesamtbetrag. Die EDV-Dokumentation
von CBF ist maligeblicher Nachweis {iber den
Gesamtnennbetrag der durch die Globalurkunde
verbrieften Schuldverschreibungen, und eine zu diesem
Zweck von CBF ausgestellte Bestitigung mit dem
Betrag der so verbrieften Schuldverschreibungen ist
malgeblicher Nachweis iiber den Inhalt der EDV-
Dokumentation von CBF zu diesem Zeitpunkt.]

CBF. Der
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(4) Clearing System. Each Global Note will be kept in
custody by or on behalf of a Clearing System until all
obligations of the Issuer under the Notes have been
satisfied. “Clearing System” means [if more than one
Clearing System, insert: each of] [Clearstream Banking
S.A., 42 Avenue J.F. Kennedy, 1855 Luxembourg,
Grand Duchy of Luxembourg (“CBL”)][,] [Clearstream
Banking AG, Neue Borsenstral3e 1, 60487 Frankfurt am
Main, Federal Republic of Germany (“CBF”)] [and]
[Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II,
1210 Brussels, Belgium (“Euroclear” [in case CBL and
Euroclear are jointly appointed as Clearing Systems,
insert: and, together with CBL, the “ICSDs”
(International Central Securities Depositaries)])]) [and]
[insert name of other clearing system] and any
successor in such capacity.

[in case of (a) Global Note(s) to be issued in NGN
form and kept in custody on behalf of both ICSDs,
insert: The Notes are issued in new global note (“NGN”)
form and are kept in custody by a common safekeeper on
behalf of both ICSDs.]

[in case of (a) Global Note(s) to be issued in CGN
form and kept in custody on behalf of both ICSDs,
insert: The Notes are issued in classical global note
(“CGN”) form and are kept in custody by a common
depositary on behalf of both ICSDs.]

(5) Definitions.

“Holder” means any holder of a proportionate co-
ownership or other beneficial interest or right in the
Notes which may be transferred pursuant to the rules and
regulations of the Clearing System.

[in case of (a) Global Note(s) to be issued in CGN
form and to be kept in custody by CBF, insert:

(6) Electronic Data Documentation of CBF. The
Aggregate Principal Amount of the Notes represented by
the Global Note shall be the aggregate amount from time
to time entered in the electronic data documentation of
CBF. The electronic data documentation of CBF shall be
conclusive evidence of the Aggregate Principal Amount
of the Notes represented by the Global Note and, for
these purposes, a statement issued by CBF stating the
amount of the Notes so represented at any time shall be
conclusive evidence of the electronic data documentation
of CBF at that time.]



[falls die Globalurkunde(n) im NGN-Format begeben
wird/werden, einfiigen:

(6) Register der ICSDs. Der Gesamtnennbetrag der
durch die Globalurkunde verbrieften
Schuldverschreibungen entspricht dem jeweils in den
Registern beider ICSDs eingetragenen Gesamtbetrag.
Die Register der ICSDs (worunter die Register zu
verstehen sind, die jeder ICSD fiir seine Kunden iiber den
Betrag ihres Anteils an den Schuldverschreibungen
fiihrt) sind malgeblicher Nachweis des
Gesamtnennbetrags der durch die Globalurkunde
verbrieften Schuldverschreibungen, und eine zu diesen
Zwecken von einem ICSD jeweils ausgestellte
Bestitigung mit dem Betrag der so verbrieften
Schuldverschreibungen ist ein mafigeblicher Nachweis
iiber den Inhalt des Registers des jeweiligen ICSD zu
diesem Zeitpunkt.

Bei einer Riickzahlung oder Zahlung von Zinsen
beziiglich der durch die Globalurkunde verbrieften
Schuldverschreibungen oder beim Kauf und der
Entwertung der durch die Globalurkunde verbrieften
Schuldverschreibungen stellt die Emittentin sicher, dass
die Einzelheiten der Riickzahlung, oder der Zinszahlung
oder des Kaufs und der Entwertung beziiglich der
Globalurkunde entsprechend in die Register der ICSDs
eingetragen werden, und dass nach dieser Eintragung der
gesamte Nennbetrag der zuriickgezahlten bzw.
gekauften und entwerteten Schuldverschreibungen vom
Gesamtnennbetrag der in die Register der ICSDs
eingetragenen und durch die Globalurkunde verbrieften
Schuldverschreibungen abgezogen wird. [falls die
Schuldverschreibungen anfinglich durch eine
vorliufige Inhaber-Globalurkunde verbrieft werden,

einfiigen: Bei Austausch nur eines Teils der
Schuldverschreibungen, die durch eine vorldufige
Inhaber-Globalurkunde verbrieft sind, wird die

Emittentin sicherstellen, dass die Einzelheiten dieses
Austauschs entsprechend in die Register der ICSDs
aufgenommen werden.]]

(7) Geschidftstag. “Geschiftstag” bezeichnet einen Tag
(auBer einem Samstag oder Sonntag), an dem [falls
anwendbar, einfiigen: Geschiftsbanken  und
Devisenmaérkte in [sdmtliche relevanten
Finanzzentren einfiigen] Zahlungen abwickeln und fiir
den allgemeinen Geschiftsverkehr (einschlieBlich des
Handels in Devisen und Fremdwiahrungseinlagen)
geoffnet sind] [falls T2 gedffnet sein soll, einfiigen:
[und] das vom Eurosystem betriebene Real-time Gross
Settlement System (“T2”) oder eine Nachfolge- oder
Ersatzeinrichtung fiir dieses System geo6ffnet ist].

§2
STATUS

Die  Schuldverschreibungen  begriinden  direkte,
unbedingte, nicht besicherte und nicht nachrangige
Verbindlichkeiten der Emittentin, die untereinander und
mit allen anderen nicht besicherten und nicht
nachrangigen  gegenwirtigen und  zukiinftigen
Verbindlichkeiten der Emittentin gleichrangig sind,
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[in case of (a) Global Note(s) to be issued in NGN
form, insert:

(6) Records of the ICSDs. The Aggregate Principal
Amount of the Notes represented by the Global Note
shall be the aggregate amount from time to time entered
in the records of both ICSDs. The records of the ICSDs
(which expression means the records that each ICSD
holds for its customers which reflect the amount of such
customer’s interest in the Notes) shall be conclusive
evidence of the Aggregate Principal Amount of the Notes
represented by the Global Note and, for these purposes,
a statement issued by an ICSD stating the amount of the
Notes so represented at any time shall be conclusive
evidence of the records of the relevant ICSD at that time.

On any redemption or payment of interest being made in
respect of, or purchase and cancellation of, any of the
Notes represented by the Global Note the Issuer shall
procure that details of such redemption or payment of
interest or purchase and cancellation (as the case may be)
in respect of the Global Note shall be entered accordingly
in the records of the ICSDs and, upon any such entry
being made, the Aggregate Principal Amount of the
Notes recorded in the records of the ICSDs and
represented by the Global Note shall be reduced by the
total principal amount of the Notes so redeemed or
purchased and cancelled. [in case of Notes which are
initially represented by a Temporary Bearer Global
Note, insert: On an exchange of a part of the Notes
represented by the Temporary Bearer Global Note, the
Issuer shall procure that details of such exchange shall be
entered accordingly in the records of the ICSDs.]]

(7) Business Day. “Business Day” means a day (other
than a Saturday or a Sunday) on which [if applicable,
insert: commercial banks and foreign exchange markets
settle payments and are open for general business
(including dealings in foreign exchange and foreign
currency deposits) in [insert all relevant financial
centres]] [if T2 shall be open, insert: [and] the real-time
gross settlement system operated by the Eurosystem
(“T2”) or any successor or replacement for that system is
open].

§2
STATUS

The Notes constitute direct, unconditional, unsecured
and unsubordinated obligations of the Issuer ranking pari
passu among themselves and pari passu with all other
unsecured and unsubordinated present and future



soweit diesen Verbindlichkeiten nicht durch zwingende
gesetzliche Bestimmungen ein Vorrang eingerdumt
wird.

§3
ZINSEN
[im Fall von festverzinslichen
Schuldverschreibungen einfiigen:
(1) Zinssatz und Zinszahlungstage. Die

Schuldverschreibungen werden bezogen auf ihren
ausstehenden Gesamtnennbetrag verzinst, und zwar vom
[Verzinsungsbeginn einfiigen] (der
“Verzinsungsbeginn)  (einschlieBlich)  bis  zum
Filligkeitstag (wie in § 5 (1) definiert) (ausschlieBlich)
mit [Zinssatz einfiigen] % per annum (“Zinssatz”).

Die Zinsen sind nachtriglich am [Zinszahlungstage
einfiigen] eines jeden Jahres zahlbar (jeweils ein
“Zinszahlungstag”). Die erste Zinszahlung erfolgt am
[ersten Zinszahlungstag einfiigen] [sofern der erste
Zinszahlungstag kein reguldrer Zinszahlungstag ist,
einfiigen: und Dbelduft sich auf [anfinglichen
Bruchteilszinsbetrag fiir die Festgelegte Stiickelung
einfiigen]| je Schuldverschreibung in der Festgelegten
Stiickelung]. [falls der Filligkeitstag kein reguléirer
Zinszahlungstag ist, einfiigen: Die Zinsen fiir den
Zeitraum vom [den letzten dem Filligkeitstag
vorausgehenden Zinszahlungstag einfiigen]
(einschlieBlich) bis zum Félligkeitstag (ausschlieBlich)
belaufen sich auf [abschlieBenden
Bruchteilszinsbetrag fiir die Festgelegte Stiickelung
einfiigen] je Schuldverschreibung in der Festgelegten
Stiickelung.]  Zinszahlungstage unterliegen einer
Anpassung in Ubereinstimmung mit den in § 4 (4)
enthaltenen Bestimmungen.]

[im Fall von Stufenzinsschuldverschreibungen
einfiigen:
(1) Zinssatz und Zinszahlungstage. Die

Schuldverschreibungen werden bezogen auf ihren
ausstehenden Gesamtnennbetrag verzinst, und zwar vom
[Verzinsungsbeginn einfiigen] (der
“Verzinsungsbeginn™)  (einschlieBlich) bis zum
Félligkeitstag (wie in § 5 (1) definiert) (ausschlieBlich)
wie folgt:

vom, bis zum mit
(einschlieBlich), (ausschlieBlich),
[Datum [Datum [Zinssatz
einfiigen)] einfiigen] einfiigen] %
per annum

(jeweils ein
(“Zinssatz”)

Die Zinsen sind nachtriglich am [Zinszahlungstage
einfiigen] eines jeden Jahres zahlbar (jeweils ein
“Zinszahlungstag”). Die erste Zinszahlung erfolgt am
[ersten Zinszahlungstag einfiigen] [sofern der erste
Zinszahlungstag kein regulirer Zinszahlungstag ist,
einfiigen: und belduft sich auf [anfinglichen
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obligations of the Issuer unless such other obligations
take priority by mandatory provisions of law.

§3
INTEREST

[in case of Fixed Rate Notes, insert:

(1) Rate of Interest and Interest Payment Dates. The
Notes shall bear interest on their outstanding Aggregate
Principal Amount from, and including, [insert Interest
Commencement Date] (the “Interest Commencement
Date”) to, but excluding, the Maturity Date (as defined
in § 5 (1)) at the rate of [insert rate of interest] per cent.
per annum (“Rate of Interest”).

Interest shall be payable in arrears on [insert Interest
Payment Dates] in each year (each such date, an
“Interest Payment Date”). The first payment of interest
shall be made on [insert first Interest Payment Date]
[if first Interest Payment Date is not a regular
Interest Payment Date, insert: and will amount to
[insert Initial Broken Amount for the Specified
Denomination] per Note in the Specified
Denomination]. [if the Maturity Date is not a regular
Interest Payment Date, insert: Interest in respect of the
period from, and including, [insert Interest Payment
Date preceding the Maturity Date] to, but excluding,
the Maturity Date will amount to [insert Final Broken
Amount for the Specified Denomination] per Note in
the Specified Denomination.] Interest Payment Dates are
subject to adjustment in accordance with the provisions
setoutin § 4 (4).]

[in case of Step-up or Step-down Notes, insert:

(1) Rate of Interest and Interest Payment Dates. The
Notes shall bear interest on their outstanding Aggregate
Principal Amount from, and including, [insert Interest
Commencement Date] (the “Interest Commencement
Date”) to, but excluding, the Maturity Date (as defined
in § 5 (1)) as follows:

from, at the rate of

and including,

to,

but excluding,

[insert date] [insert date] [insert Rates of
Interest] per

cent, per annum

(each, a “Rate of

Interest™)

Interest shall be payable in arrears on [insert Interest
Payment Dates] in each year (each such date, an
“Interest Payment Date”). The first payment of interest
shall be made on [insert first Interest Payment Date]
[if first Interest Payment Date is not a regular
Interest Payment Date, insert: and will amount to



Bruchteilszinsbetrag fiir die Festgelegte Stiickelung
einfiigen] je Schuldverschreibung in der Festgelegten
Stiickelung.] [falls der Filligkeitstag kein reguléirer
Zinszahlungstag ist, einfiigen: Die Zinsen fiir den
Zeitraum vom [den letzten dem Filligkeitstag
vorausgehenden Zinszahlungstag einfiigen|
(einschlieBlich) bis zum Félligkeitstag (ausschlieBlich)
belaufen sich auf [abschlieBenden
Bruchteilszinsbetrag fiir die Festgelegte Stiickelung
einfiigen]| je Schuldverschreibung in der Festgelegten
Stiickelung.]  Zinszahlungstage unterliegen einer
Anpassung in Ubereinstimmung mit den in § 4 ([4])
enthaltenen Bestimmungen.]

(2) Auflaufende  Zinsen. Die  Verzinsung  der
Schuldverschreibungen endet mit dem Beginn des
Tages, an dem sie zur Riickzahlung fillig werden. Falls
die Emittentin die Schuldverschreibungen bei Filligkeit
nicht einlost, wird der ausstehende Gesamtnennbetrag
der Schuldverschreibungen vom Tag der Filligkeit
(einschlieBlich) bis zum Tag der tatsdchlichen
Riickzahlung der Schuldverschreibungen
(ausschlieBlich) in Hohe des gesetzlich festgelegten
Satzes fiir Verzugszinsen' verzinst. Weitergehende
Anspriiche der Glaubiger bleiben unberiihrt.

(3) Berechnung des Zinsbetrags. Falls der auf die
Schuldverschreibungen zu zahlende Zinsbetrag fiir einen
anderen Zeitraum als eine Festzinsperiode (wie
nachstehend definiert) zu berechnen ist, erfolgt die
Berechnung des Zinsbetrags, indem der Zinssatz auf die
Festgelegte Stiickelung angewendet wird, dieser Betrag
mit dem Zinstagequotienten (wie nachstehend definiert)
multipliziert und das hieraus resultierende Ergebnis auf
die nédchste Untereinheit der Festgelegten Wéihrung
gerundet wird, wobei eine halbe Untereinheit
aufgerundet wird oder die Rundung ansonsten geméaf der
anwendbaren Marktkonvention erfolgt.

“Festzinsperiode” bezeichnet den Zeitraum von einem
Zinszahlungstag (oder dem Verzinsungsbeginn) (jeweils
einschlieBlich) bis zum néchstfolgenden (oder ersten)
Zinszahlungstag (jeweils ausschlieBlich).]

[im Fall von variabel verzinslichen
Schuldverschreibungen, gegenliufig variabel
verzinslichen Schuldverschreibungen und variabel

verzinslichen Schuldverschreibungen mit
anfingliche[r][n] Festzinsperiode[n] einfiigen:
[im Fall von variabel verzinslichen

Schuldverschreibungen und gegenliufig variabel
verzinslichen Schuldverschreibungen (ohne eine
Festzinsperiode) einfiigen:

(1) Zinszahlungstage.

(a) Die Schuldverschreibungen werden bezogen auf
ihren ausstehenden Gesamtnennbetrag verzinst, und

! Der gesetzliche Verzugszinssatz betrégt fiir das Jahr fiinf Prozentpunkte

tiber dem von der Deutschen Bundesbank von Zeit zu Zeit veroffentlichten
Basiszinssatz, §§ 288 Absatz 1, 247 Absatz 1 BGB.
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[insert Initial Broken Amount for the Specified
Denomination] per Note in the Specified
Denomination]. [if the Maturity Date is not a regular
Interest Payment Date, insert: Interest in respect of the
period from, and including, [insert Interest Payment
Date preceding the Maturity Date] to, but excluding,
the Maturity Date will amount to [insert Final Broken
Amount for the Specified Denomination] per Note in
the Specified Denomination.] Interest Payment Dates are
subject to adjustment in accordance with the provisions
set out in § 4 ([4]).]

(2) Accrual of Interest. The Notes shall cease to bear
interest from the beginning of the day on which they are
due for redemption. If the Issuer fails to redeem the
Notes when due, interest shall accrue on the outstanding
Aggregate Principal Amount of the Notes from, and
including, the due date for redemption to, but excluding,
the date of actual redemption of the Notes at the default
rate of interest established by law'. This does not affect
any additional rights that might be available to the
Holders.

(3) Calculation of Amount of Interest. If the amount of
interest payable under the Notes is required to be
calculated for a period other than a Fixed Interest Period
(as defined below), such amount of interest shall be
calculated by applying the rate of interest to the Specified
Denomination, multiplying such sum by the applicable
Day Count Fraction (as defined below), and rounding the
resultant figure to the nearest subunit of the relevant
Specified Currency, half of such sub-unit being rounded
upwards or otherwise in accordance with the applicable
market convention.

“Fixed Interest Period” means the period from (and
including) an Interest Payment Date (or the Interest
Commencement Date) to (but excluding) the next (or
first) Interest Payment Date.]

[in case of Floating Rate Notes, Inverse Floating Rate
Notes and Fixed-to-Floating Rate Notes, insert:

[in case of Floating Rate Notes and Inverse Floating
Rate Notes (without any fixed interest period), insert:

(1) Interest Payment Dates.

(a) The Notes shall bear interest on their outstanding
Aggregate Principal Amount from, and including,

! The default rate of interest established by law is five percentage points
above the basic rate of interest published by Deutsche Bundesbank from
time to time, §§ 288 (1), 247 (1) German Civil Code.



zwar vom [Verzinsungsbeginn einfiigen] (der
“Verzinsungsbeginn)  (einschlieBlich)  bis  zum
Filligkeitstag (wie in § 5 (1) definiert) (ausschlieBlich).
Zinszahlungen auf die Schuldverschreibungen erfolgen
an jedem Zinszahlungstag (wie nachstehend definiert).

(b) “Zinszahlungstag” bedeutet [im Fall von
festgelegten Zinszahlungstagen einfiigen: jeder
[festgelegte Zinszahlungstage einfiigen].] [im Fall von
festgelegten Zinsperioden einfiigen: (soweit diese
Bedingungen keine abweichenden Bestimmungen
vorsehen) jeweils der Tag, der [relevante Zahl
einfiigen] [Wochen] [Monate] [andere festgelegte
Zinsperiode einfiigen] nach dem vorausgehenden
Zinszahlungstag oder, im Falle des ersten
Zinszahlungstags, nach dem Verzinsungsbeginn liegt.]

Zinszahlungstage unterliegen einer Anpassung in
Ubereinstimmung mit den in §4(4) enthaltenen
Bestimmungen.]

[im Fall von variabel
Schuldverschreibungen mit
Festzinsperiode[n] einfiigen:

(1)(a) Festzinsperiode. ~Die  Schuldverschreibungen
werden bezogen auf  ihren ausstehenden
Gesamtnennbetrag mit [Zinssatz einfiigen] % per
annum (“Festzinssatz”) verzinst, und zwar vom
[Verzinsungsbeginn einfiigen] (der
“Verzinsungsbeginn™) (einschlieBlich) bis zum [letzten
Festzinszahlungstag einfiigen| (“Letzter
Festzinszahlungstag™) (ausschlieBlich) (die
“Festzinsperiode™). Wahrend der Festzinsperiode sind
Zinsen nachtriglich am [Festzinszahlungstag(e)
einfiigen] eines jeden Jahres zahlbar (jeweils ein
“Festzinszahlungstag”). Der erste Festzinszahlungstag
ist der [ersten Festzinszahlungstag einfiigen]| [(erste
[lange/kurze] Zinsperiode)].

verzinslichen
anfingliche[r][n]

(b) Variable Zinsperiode. Vom [Tag, an dem Variable
Zinsperiode beginnt, einfiigen] (einschlieBlich) bis
zum Filligkeitstag (ausschlielich) gilt Folgendes:

Die Schuldverschreibungen werden bezogen auf ihren
ausstehenden Gesamtnennbetrag mit einem Zinssatz der
dem [[zweifachen/dreifachen/[anderes  Vielfaches
einfiigen]] des nach § 3 (2) bestimmten Zinssatzes]
[oder andere Formel einfiigen] entspricht, verzinst,
und zwar vom [Tag, an dem Variable Zinsperiode
beginnt, einfiigen] (einschlieBlich) bis zum ersten
Variablen Zinszahlungstag (ausschlieBlich) und danach
jeweils von einem Variablen Zinszahlungstag
(einschlieBlich) bis zum nédchstfolgenden Variablen
Zinszahlungstag (ausschliellich) (jeweils eine “Variable
Zinsperiode”). Zinsen fiir jede Variable Zinsperiode sind
nachtraglich am jeweiligen Variablen Zinszahlungstag
zahlbar.

“Variabler Zinszahlungstag” bezeichnet [Variable
Zinszahlungstage einfiigen]. Variable
Zinszahlungstage unterliegen der Anpassung gemaf3 den
Regelungen in § 4 (4).]
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[insert Interest Commencement Date] (the “Interest
Commencement Date”) to, but excluding, the Maturity
Date (as defined in § 5 (1)). Interest payments on the
Notes shall be made on each Interest Payment Date (as
defined below).

(b) “Interest Payment Date” means [in case of specified
Interest Payment Dates, insert: each [insert specified
Interest Payment Dates].] [in case of specified Interest
Periods, insert: each date which (except as otherwise
provided for in these Conditions) falls [insert relevant
number]| [weeks] [months] [insert other specified
Interest Period] after the preceding Interest Payment
Date or, in the case of the first Interest Payment Date,
after the Interest Commencement Date.]

Interest Payment Dates are subject to adjustment in
accordance with the provisions set out in § 4 (4).]

[in case of Fixed-to-Floating Rate Notes, insert:

(1)(a) Fixed Interest Period. The Notes shall bear
interest on their outstanding Aggregate Principal
Amount at a rate of [insert Rate of Interest] per cent.
per annum (“Fixed Rate of Interest”) during the period
(the “Fixed Interest Period”) from, and including, [insert
Interest Commencement Date] (the “Interest
Commencement Date”) to, but excluding, [insert Final
Fixed Interest Payment Date] (the “Final Fixed Interest
Payment Date”). During the Fixed Interest Period
interest shall be payable in arrears on [insert Fixed
Interest Payment Date(s)] of each year (each a “Fixed
Interest Payment Date”). The first Fixed Interest
Payment Date shall be [insert first Fixed Interest
Payment Date] [(first [long/short] coupon)].

(b) Floating Interest Period. From and including [insert
date on which Floating Interest Period begins] to but
excluding the Maturity Date the following shall apply:

The Notes shall bear interest on their outstanding
Aggregate Principal Amount at a rate equal to
[[twice/three times/[insert other multiple]] the Interest
Rate determined in accordance with § 3 (2)] [or insert
other formula] from and including [insert date on
which Floating Interest Period begins] to but
excluding the first Floating Interest Payment Date and
thereafter from and including each Floating Interest
Payment Date (as defined below) to but excluding the
next following Floating Interest Payment Date (each
such period a “Floating Interest Period”). Interest for
each Floating Interest Period shall be payable in arrears
on the relevant Floating Interest Payment Date.

“Floating Interest Payment Date” means [insert
Floating Interest Payment Dates]. Floating Interest
Payment Dates are subject to adjustment in accordance
with the provisions set out in § 4 (4).]



[falls der Referenzzinssatz auf einer anderen Basis als
einem CMS (constant maturity swap) - Swapsatz
bestimmt wird, einfiigen:

(2) Zinssatz. Der Zinssatz (der “Zinssatz”) fir jede
[Variable] Zinsperiode [(wie nachstehend definiert)] ist
[der] [im Fall von gegenliufig variabel verzinslichen
Schuldverschreibungen einfiigen: die von der
Berechnungsstelle am Feststellungstag (wie nachstehend
definiert) berechnete und als Prozentsatz per annum
ausgedriickte Differenz aus [relevanten festen Zinssatz
einfiigen] % per annum und dem] [falls Interpolation
anwendbar ist, einfiigen: Referenzsatz] [falls
Interpolation nicht anwendbar ist, einfiigen:
Referenzzinssatz] (wie nachstehend definiert) [im Fall
einer Marge einfiigen: [zuziiglich] [abziiglich] der
Marge (wie nachstehend definiert)], wobei alle
Festlegungen durch die Berechnungsstelle (wie in § 6 (1)
angegeben) erfolgen.

[falls Interpolation anwendbar ist, einfiigen:

“Referenzsatz” bezeichnet, sofern nachstehend nichts
Abweichendes bestimmt wird, mit Bezug auf (i) [im Fall
einer kurzen ersten Zinsperiode einfiigen: die kurze
erste [Variable] Zinsperiode vom Verzinsungsbeginn
(einschlieBlich) bis zum ersten Zinszahlungstag
(ausschlieBlich)] [im Fall einer langen ersten
Zinsperiode einfiigen: die lange erste [Variable]
Zinsperiode vom Verzinsungsbeginn (einschlieBlich) bis
zum ersten Zinszahlungstag (ausschlieBlich)] [im Fall
einer kurzen letzten Zinsperiode einfiigen: die kurze
letzte [Variable] Zinsperiode von dem letzten, dem
Félligkeitstag vorausgehenden Zinszahlungstag
(einschlieBlich) bis zum Falligkeitstag (ausschlielich)]
[im Fall einer langen letzten Zinsperiode einfiigen:
die lange letzte [Variable] Zinsperiode von dem letzten,
dem Falligkeitstag vorausgehenden Zinszahlungstag
(einschlieBlich) bis zum Falligkeitstag (ausschlieBlich)]
den durch lineare Interpolation zwischen dem [ersten
relevanten  Referenzzinssatz  einfiigen] (wie
nachstehend definiert) und dem [zweiten relevanten
Referenzzinssatz einfiigen] (wie nachstehend definiert)
festgestellten Kurs, und (ii) alle anderen Zinsperioden
den [relevanten Referenzzinssatz einfiigen, der auf
alle Zinsperioden anwendbar ist, auf die
Interpolation nicht anwendbar ist] (wie nachstehend
definiert) (zusammen mit dem Referenzzinssatz fiir die
[erste] [letzte] [kurze] [lange] [ Variable] Zinsperiode die
“Referenzzinssitze” und je ein “Referenzzinssatz”),
jeweils als Prozentsatz per annum ausgedriickt.

Bei dem [ersten relevanten Referenzzinssatz
einfiigen] [,] [und] dem [zweiten relevanten
Referenzzinssatz einfiigen] [[und] dem [falls der
relevante Referenzzinssatz, der auf alle Zinsperioden
anwendbar ist, auf die Interpolation nicht anwendbar
ist, nicht mit dem ersten oder zweiten relevanten
Referenzzinssatz identisch ist, ist dieser
Referenzzinssatz einzufiigen]] [handelt es sich jeweils
um den Kurs fiir Einlagen in der Festgelegten Wahrung
mit einer Laufzeit, die der Laufzeit des relevanten
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[in case the Reference Interest Rate is determined on
a basis other than a CMS (constant maturity swap)
rate insert:

(2) Rate of Interest. The rate of interest (the “Rate of
Interest”) for each [Floating] Interest Period [(as defined
below)] shall be [in case of Inverse Floating Rate
Notes, insert: the difference (as calculated by the
Calculation Agent on the Determination Day (as defined
below) and expressed as a percentage rate per annum)
between [insert relevant Fixed Rate of Interest] per
cent. per annum and] [in case interpolation applies,
insert: the Reference Rate] [in case interpolation does
not apply, insert: the Reference Interest Rate] (as
defined below) [in case of a Margin, insert: [plus]
[minus] the Margin (as defined below)], all as
determined by the Calculation Agent (as specified in

§6(1)).

[in case interpolation applies, insert:

“Reference Rate” means, except as provided below, in
respect of (i) the [in case of a short first interest period,
insert: short first [Floating] Interest Period from, and
including, the Interest Commencement Date to, but
excluding, the first Interest Payment Date] [in case of a
long first interest period, insert: long first [Floating]
Interest Period from, and including, the Interest
Commencement Date to, but excluding, the first Interest
Payment Date] [in case of a short last interest period,
insert: short last [Floating] Interest Period from, and
including, the last Interest Payment Date prior to the
Maturity Date to, but excluding, the Maturity Date)] [in
case of a long last interest period, insert: long last
[Floating] Interest Period from, and including, the last
Interest Payment Date prior to the Maturity Date to, but
excluding, the Maturity Date] the rate determined by
straight-line interpolation between the [insert first
relevant Reference Interest Rate] (as defined below)
and the [insert second relevant Reference Interest
Rate] (as defined below), and (ii) all other Interest
Periods the [insert relevant Reference Interest Rate
which shall apply to all Interest Periods to which
interpolation shall not apply] (as defined below)
(together with the reference interest rate for the [first]
[last] [short] [long] [Floating] Interest Period the
“Reference Interest Rates” and each a “Reference
Interest Rate”), in each case expressed as a percentage
rate per annum.

The [insert first relevant Reference Interest Rate] [,]
[and] the [insert second relevant Reference Interest
Rate] [[and] the [in case the relevant Reference
Interest Rate which shall apply to all Interest Periods
to which interpolation shall not apply is different
from the first and the second relevant Reference
Interest Rate, insert such Reference Interest Rate]]
[shall be in each case the rate for deposits in the Specified
Currency with a term which corresponds with the term
of the relevant Reference Interest Rate which appears on



Referenzzinssatzes  entspricht, der auf  der
Bildschirmseite (wie nachstehend definiert) am
Feststellungstag (wie nachstehend definiert) gegen
[11.00] [andere relevante Tageszeit einfiigen] Uhr
([Briisseler] [Londoner] [anderes relevantes
Finanzzentrum einfiigen] Ortszeit) angezeigt wird,
wobei alle Festlegungen durch die Berechnungsstelle
(wie in § 6 (1) angegeben) erfolgen.][andere Definition
einfiigen]]

[falls Interpolation nicht anwendbar ist, einfiigen:

“Referenzzinssatz” bezeichnet, sofern nachstehend
nichts Abweichendes bestimmt wird, den [relevanten
Referenzzinssatz  einfiigen] (wie nachstehend
definiert), als Prozentsatz per annum ausgedriickt.

Bei dem [relevanten Referenzzinssatz -einfiigen]
[handelt es sich um den Kurs flir Einlagen in der
Festgelegten Wihrung mit einer Laufzeit, die der
Laufzeit des Referenzzinssatzes entspricht, der auf der
Bildschirmseite (wie nachstehend definiert) am
Feststellungstag (wie nachstehend definiert) gegen
[11.00] [andere relevante Tageszeit einfiigen] Uhr
([Briisseler] [Londoner] [anderes relevantes
Finanzzentrum einfiigen] Ortszeit) angezeigt wird,
wobei alle Festlegungen durch die Berechnungsstelle
(wie in § 6 (1) angegeben) erfolgen.][andere Definition
einfiigen]]

[falls der Referenzzinssatz auf Basis eines CMS
(constant maturity swap) - Swapsatzes bestimmt
wird, einfiigen:

(2) Zinssatz. Der Zinssatz (der “Zinssatz”) fir jede
[Variable] Zinsperiode [(wie nachstehend definiert)] ist
[der] [im Fall von gegenliiufig variabel verzinslichen
Schuldverschreibungen einfiigen: die von der
Berechnungsstelle am Feststellungstag (wie nachstehend
definiert) berechnete und als Prozentsatz per annum
ausgedriickte Differenz aus [relevanten festen Zinssatz
einfiigen| % per annum und dem] Referenzzinssatz (wie
nachstehend definiert) [im Fall einer Marge einfiigen:
[zuziiglich] [abziiglich] der Marge (wie nachstehend
definiert)], [im Falle eines Hebelfaktors, einfiigen:
[diese Differenz] multipliziert mit dem Hebelfaktor (wie
nachstehend definiert)] wobei alle Festlegungen durch
die Berechnungsstelle (wie in §6 (1) angegeben)
erfolgen.

“Referenzzinssatz” bezeichnet, sofern nachstehend
nichts Abweichendes bestimmt wird, der [[Anzahl der
anwendbaren Jahre einfiigen] Jahres-Swapsatz (der
mittlere Swapsatz gegen den [Anzahl der anwendbaren
Monate einfiigen]-Monats [EURIBOR] [anderen
relevanten Referenzzinssatz einfiigen], ausgedriickt

als Prozentsatz per annum) (der ,|Anzahl der
anwendbaren  Jahre  einfiigen] Jahres-CMS-
Swapsatz”), der auf der Bildschirmseite (wie

nachstehend definiert) am Feststellungstag (wie
nachstehend definiert) gegen [11.00] [andere relevante
Tageszeit einfiigen] Uhr ([Briisseler] [Londoner]
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the Screen Page (as defined below) as of [11:00 a.m.]
[insert other relevant time] ([Brussels] [London]
[insert other relevant financial centre] time) on the
Determination Day (as defined below), all as determined
by the Calculation Agent (as specified in § 6 (1)).][insert
other definition]]

[in case interpolation does not apply, insert:

“Reference Interest Rate” means, except as provided
below, the [insert relevant Reference Interest Rate]
(as defined below), expressed as a percentage rate per
annum.

The [insert relevant Reference Interest Rate] [shall be
the rate for deposits in the Specified Currency with a
term which corresponds with the term of the Reference
Interest Rate which appears on the Screen Page (as
defined below) as of [11:00 a.m.] [insert other relevant
time] ([Brussels] [London] [insert other relevant
financial centre] time) on the Determination Day (as
defined below), all as determined by the Calculation
Agent (as specified in § 6 (1)).][insert other definition]]

[in case the Reference Interest Rate is determined on
the basis of a CMS (constant maturity swap) rate
insert:

(2) Rate of Interest. The rate of interest (the 