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Application has been made by NRW.BANK to the Luxembourg Stock Exchange in its capacity as relevant market operator of the
regulated market of the Luxembourg Stock Exchange for the approval of this alleviated prospectus so that notes in bearer form (other
than Notes in registered form) to be issued under the Programme (as defined below) may be admitted to trading on the regulated market
of the Luxembourg Stock Exchange (including on its professional segment) and may be listed on the Official List of the Luxembourg
Stock Exchange pursuant to Chapter 2 of Part 111 of the Loi du 16 juillet 2019 relative aux prospectus pour valeurs mobiliéres dated

‘gé-_ NRW.BANK

ALLEVIATED PROSPECTUS
NRW.BANK

(incorporated as a public law institution in the Federal Republic of Germany (Germany))
(the Issuer)

Debt Issuance Programme

This alleviated prospectus (the Alleviated Prospectus) is dated 28th April, 2023 (the Date of Approval). It describes
the Debt Issuance Programme (the Programme) of the Issuer, under which the Issuer may issue unsubordinated notes in
bearer form (the Bearer Notes) or in registered form (the Registered Notes and, together with the Bearer Notes, the
Notes). In accordance with Article 48 of the Prospectus Act (as defined herein), this Alleviated Prospectus shall be
valid for twelve months following its Date of Approval. Any Notes to be issued under the Programme on or after the
Date of Approval will be issued subject to the provisions described herein. This does not affect any Notes issued prior to
the Date of Approval.

This Alleviated Prospectus is to be read and construed in conjunction with any supplement hereto and all documents
which are incorporated by reference herein (see the section entitled "Documents Incorporated by Reference™) or in any
supplement hereto and, in relation to any Tranche (as defined herein) of Notes, together with the relevant Final Terms (as
defined herein). This Alleviated Prospectus shall be read and construed on the basis that such documents are incorporated
in and form part of this Alleviated Prospectus.

The binding language of this Alleviated Prospectus is English. The sections entitled "Form of the Final Terms" and
"Terms and Conditions of the Notes" are accompanied in each case by a German language translation. The binding
language of the Final Terms and the Conditions (as defined herein) (if any) prepared in relation to Notes to be issued
under the Programme may be German or English as stated in the relevant Final Terms and the relevant Conditions (if

any).
An investment in Notes to be issued under the Programme involves certain risks. For a discussion of these risks
see the section entitled ""Risk Factors™.
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RESPONSIBILITY STATEMENT

NRW.BANK accepts sole responsibility for the information contained in this Alleviated Prospectus (including any
information incorporated by reference herein) and confirms that (i) the German language translations of each of the
sections entitled "Form of the Final Terms" and "Terms and Conditions of the Notes" correctly and adequately reflects
the English language versions of each such section and (ii) the English language translations of the non-consolidated
annual financial statements as at and for the financial years ended 31st December, 2021 and 31st December, 2022,
together with the respective independent auditor's report thereon, contained in the Annual Report 2021 of NRW.BANK
and the Financial Report 2022 of NRW.BANK, respectively, and incorporated by reference into this Alleviated
Prospectus, correctly and adequately reflect the respective binding German language versions of each such non-
consolidated annual financial statements and independent auditor's report thereon. Having taken all reasonable care to
ensure that such is the case, NRW.BANK confirms (in accordance with Article 46 of the Luxembourg Law on
Prospectuses for Securities (loi du 16 juillet 2019 relative aux prospectus pour valeurs mobilieres) (the Prospectus Act)
that the information contained in this Alleviated Prospectus is, to the best of its knowledge and belief, in accordance with
the facts and that this Alleviated Prospectus makes no omission likely to affect its import.

IMPORTANT NOTICE

The Issuer has confirmed to the Dealers (as defined below) that this Alleviated Prospectus contains (in accordance with
Article 44 (1) of the Prospectus Act) all information which is necessary to enable investors to make an informed
assessment of the assets and liabilities, profit and losses, financial position and prospects of the Issuer and of any rights
attaching to the Notes; that this Alleviated Prospectus contains all information with regard to the Issuer and the Notes
which is material in the context of the Programme and the issue and offer of Notes thereunder; that this Alleviated
Prospectus is accurate in all material respects and is not misleading; that any opinions and intentions expressed herein are
honestly held and based on reasonable assumptions; that there are no other facts, the omission of which would make any
statement, whether fact or opinion, in this Alleviated Prospectus misleading in any material respect; and that all reasonable
enquiries have been made to ascertain all facts and to verify the accuracy of all statements contained herein.

The Dealers have not independently verified the information contained herein. Accordingly, no representation, warranty
or undertaking, express or implied, is made and no responsibility or liability is accepted by the Dealers as to the accuracy
or completeness of the information contained or incorporated by reference in this Alleviated Prospectus or any other
information provided by the Issuer in connection with the Programme. Neither any Dealer nor any other person mentioned
in this Alleviated Prospectus (excluding the Issuer) accepts any liability in relation to the information contained or
incorporated by reference in this Alleviated Prospectus or any other information provided by the Issuer in connection
with the Programme, in each case to the extent permitted by the laws of any relevant jurisdiction.

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

Neither the delivery of this Alleviated Prospectus nor the offering, sale or delivery of any Notes shall in any circumstances
imply that the information contained herein concerning the Issuer is correct at any time subsequent to the date hereof or
that any other information supplied in connection with the Programme is correct at any time subsequent to the date
indicated in the document containing the same. The Dealers expressly do not undertake to review the financial condition
or affairs of the Issuer during the life of the Programme or to advise any investor in the Notes of any information coming
to their attention. Investors should review, inter alia, the most recently published documents incorporated by reference
into this Alleviated Prospectus when deciding whether or not to purchase any Notes.

The Issuer has undertaken with the Dealers that it will, (i) on or before the anniversary of the date of this Alleviated
Prospectus, (ii) (in accordance with Article 52 of the Prospectus Act) in the event of any significant new factor, material
mistake or material inaccuracy relating to the information included in this Alleviated Prospectus (including any
information incorporated by reference in this Alleviated Prospectus) which is capable of affecting the assessment of any
Notes to be issued under the Programme and which arises or is noted between the time this Alleviated Prospectus is
approved and trading on any regulated market of such Notes begins, or (iii) in the event of a change in the condition of
the Issuer which is material in the context of the Programme or the issue of Notes prepare a supplement to this Alleviated
Prospectus or a new Alleviated Prospectus for use in connection with any subsequent issue of Notes. Such supplement or



new Alleviated Prospectus will be obtainable, free of charge, (i) from the registered office of the Issuer (NRW.BANK,
KavalleriestraBe 22, 40213 Dusseldorf, Germany) or via the website of the Issuer (www.nrwbank.de), (ii) from the
specified offices of each of the Fiscal Agent (Deutsche Bank Aktiengesellschaft, Taunusanlage 12, 60325 Frankfurt am
Main, Germany) and the Paying Agent (NRW.BANK, Kavalleriestralle 22, 40213 Diisseldorf, Germany), and (iii) from
the website of the Luxembourg Stock Exchange (www.luxse.com), where such supplement or new Alleviated Prospectus
will also be viewable.

MIFID Il Product Governance / Target Market — The Final Terms in respect of any Notes may include a legend
entitled "MiFID Il Product Governance™ which will outline the target market assessment in respect of the Notes and
which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or recommending
the Notes (a Distributor) should take into consideration the target market assessment; however, a Distributor subject to
Directive 2014/65/EU of the European Parliament and of the Council of 15th May, 2014 on markets in financial
instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (as amended, MiFID I1) is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the product governance rules
under EU Delegated Directive 2017/593 (as amended, the MIFID Il Product Governance Rules), any Dealer
subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither any of the Arrangers nor the
other Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MiIFID Il Product
Governance Rules.

UK MiFIR Product Governance / Target Market — The Final Terms in respect of any Notes may include a legend
entitled "UK MiFIR Product Governance" which will outline the target market assessment in respect of the Notes and
which channels for distribution of the Notes are appropriate. Any Distributor should take into consideration the target
market assessment; however, a Distributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook (as amended, the UK MiFIR Product Governance Rules) is responsible for undertaking its own target
market assessment in respect of the Notes (by either adopting or refining the target market assessment) and determining
appropriate distribution channels.

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

Neither this Alleviated Prospectus nor any other information supplied in connection with the Programme or any Notes is
intended to provide the basis of any credit or other evaluation and should not be considered as a recommendation by the
Issuer or any of the Dealers that any recipient of this Alleviated 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 Prospectus nor any Final Terms nor any other information supplied in connection with the
Programme or the issue of any Notes under the Programme constitutes an offer or invitation by or on behalf of
the Issuer or any of the Dealers to any person to subscribe for or to purchase any Notes.

Neither this Alleviated Prospectus nor any Final Terms may be used by anyone for the purpose of an offer to sell
or the solicitation of an offer to subscribe for or to purchase any Notes in any jurisdiction to any person to whom
it is unlawful to make the offer or solicitation in such jurisdiction.

The distribution of this Alleviated Prospectus and the offer or sale of Notes may be restricted by law in certain
jurisdictions. Neither the Issuer nor any of the Dealers represents that this Alleviated 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 assumes any responsibility
for facilitating any such distribution or offering. Accordingly, no Notes may be offered or sold, directly or indirectly, and
neither this Alleviated 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. Persons
into whose possession this Alleviated Prospectus, any Final Terms, any Conditions or any Notes may come must inform
themselves about, and observe, any such restrictions on the distribution of this Alleviated Prospectus, any Final Terms,



any Conditions and the offer and/or sale of Notes. In particular, there are restrictions on the distribution of this Alleviated
Prospectus and the offer and/or sale of Notes in a number of jurisdictions, including, but not limited to, the United States
of America (the United States), the European Economic Area (the EEA) (including, but not limited to, Belgium, the
Republic of France (France), Germany, the Republic of Italy (ltaly) and the Grand Duchy of Luxembourg
(Luxembourg)), Canada, Japan and the United Kingdom (see the section entitled "Subscription and Sale™). The Notes
have not been and will not be registered under the United States Securities Act of 1933, as amended (the Securities Act)
and are subject to U.S. tax law requirements. Subject to certain exceptions, Notes may not be offered, sold or delivered
within the United States or to U.S. persons (see the section entitled "Subscription and Sale").

This Alleviated Prospectus contains certain forward-looking statements. A forward-looking statement is a statement that
does not relate to historical facts and events. They are based on the analyses or forecasts of future results and estimates
of amounts not yet determinable or foreseeable. These forward-looking statements are identified by the use of terms and
phrases such as "anticipate”, "believe”, "could", "estimate"”, "except", "intend", "may", "plan", "predict", "project", "will"
and similar terms and phrases, including references and assumptions. This applies, in particular, to statements in this
Alleviated Prospectus containing information on future earnings capacity, plans and expectations regarding the Issuer's
business and management, its growth and profitability, and general economic and regulatory conditions and other factors
that affect it.

Forward-looking statements in this Alleviated Prospectus are based on current estimates and assumptions that the Issuer
makes to the best of its present knowledge. These forward-looking statements are subject to risks, uncertainties and other
factors which could cause actual results, including the Issuer's financial condition and results of operations, to differ
materially from and be worse than results that have expressly or implicitly been assumed or described in these forward-
looking statements. The Issuer's business is also subject to a number of risks and uncertainties that could cause a forward-
looking statement, estimate or prediction in this Alleviated Prospectus to become inaccurate. Accordingly, potential
investors are strongly advised to read the following sections of this Alleviated Prospectus: "Summary", "Risk Factors"
and "Description of the Issuer". These sections include more detailed descriptions of factors that might have an impact
on the Issuer's business and the markets in which it operates.

In light of these risks, uncertainties and assumptions, future events described in this Alleviated Prospectus may not occur.
In addition, neither the Issuer nor the Dealers assume any obligation, except as required by law, to update any forward-
looking statement or to conform these forward-looking statements to actual events or developments.



GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme, the Issuer may from time to time issue Notes denominated in any currency agreed between the
Issuer and the relevant Dealer(s) (as defined below).

The Notes may be issued on a continuing basis to one or more of the Dealers specified in the section entitled "Summary"
and any additional Dealer appointed under the Programme from time to time by the Issuer, which appointment may be
for a specific issue or on an ongoing basis (each a Dealer and, together, the Dealers). References in this Alleviated
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 subscribe such Notes. The Notes will be issued in such denominations as
may be agreed between the Issuer and the relevant Dealer, save that the minimum denomination of the Notes will be (i)
such amount 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 (as defined below), and (ii) in the case of Credit Linked
Notes, Euro 100,000 or its foreign currency equivalent on the relevant date of issue.

Notice of the aggregate nominal amount or principal amount of the Notes, the interest (if any) payable in respect of the
Notes, the issue price of the Notes, and any other terms not contained herein which are applicable to each Tranche of
Notes will be set out in the final terms (the Final Terms) which, with respect to Bearer Notes to be listed on the regulated
market of the Luxembourg Stock Exchange, will be filed with the Luxembourg Stock Exchange on or before the date of
issue of the Notes of such Tranche and will contain the final terms of each Tranche of Bearer Notes. Copies of Final
Terms prepared in connection with the issue and listing of Notes will be obtainable, free of charge, (i) from the registered
office of the Issuer (NRW.BANK, KavalleriestraBe 22, 40213 Disseldorf, Germany) or via the website of the Issuer
(www.nrwbank.de), (ii) from the specified offices of each of the Fiscal Agent (Deutsche Bank Aktiengesellschaft,
Taunusanlage 12, 60325 Frankfurt am Main, Germany) and the Paying Agent (NRW.BANK, Kavalleriestrale 22, 40213
Dusseldorf, Germany), and (iii) (in the case of Bearer Notes to be listed on the regulated market of the Luxembourg Stock
Exchange (including its professional segment) only) from the website of the Luxembourg Stock Exchange
(www.luxse.com), where such copies will also be viewable. Copies of Final Terms prepared in connection with Notes
which are not to be listed on any stock exchange will be obtainable free of charge for the Holders (as defined in the section
entitled "Terms and Conditions of the Notes™) of the Notes from the registered office of the Issuer (address as set out
above).

All references in this document to U.S. Dollars, U.S.$, USD and $ refer to the currency of the United States of America,
those to Sterling, GBP and £ refer to the currency of the United Kingdom, those to Japanese Yen, Yen and ¥ refer to
the currency of Japan 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 establishing the European Community, as amended.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the stabilisation
manager(s) in the relevant Final Terms (or persons acting on behalf of any stabilisation 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, stabilisation may not necessarily occur. Any stabilisation action may
begin on or after the date on which adequate public disclosure of the terms of the offer of the relevant Tranche of
Notes is made, and, if begun, may cease at any time, but it must end no later than the earlier of 30 days after the
issue date of the relevant Tranche of 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 stabilisation manager(s) (or
persons acting on behalf of any stabilisation manager(s)) in accordance with all applicable laws and rules.



LISTING INFORMATION

This Alleviated Prospectus has been drawn up in order to permit the admission of Bearer Notes to be issued under the
Programme to trading on the regulated market of the Luxembourg Stock Exchange. In relation to such Bearer Notes only,
it constitutes an alleviated prospectus within the meaning of Article 45 of the Prospectus Act. This Alleviated Prospectus
fulfils the requirements set out in Part 111 Chapter 2 of the Prospectus Act and Part 2 Chapter | Section 103 of the Rules
and Regulations of the Luxembourg Stock Exchange in relation to Bearer Notes to be issued under the Programme.
However, this Alleviated Prospectus does not meet the requirements set forth in Regulation (EU) 2017/1129 (as
amended, 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. Neither Bearer Notes nor Registered Notes to be issued
under the Programme will qualify for the benefit of the single European passport pursuant to the Prospectus
Regulation.

Application has been made to the Luxembourg Stock Exchange in its capacity as relevant market operator of the
Luxembourg Stock Exchange for the approval of this Alleviated Prospectus (in relation to Bearer Notes only) so that
Bearer Notes to be issued under the Programme may be admitted to trading on the regulated market of the Luxembourg
Stock Exchange (including its professional segment) and may be listed on the Official List of the Luxembourg Stock
Exchange, which requires (i) the scrutiny by the Luxembourg Stock Exchange of the completeness of this Alleviated
Prospectus pursuant to Article 43 (1) of the Prospectus Act in connection with Article 40 (2) of the Prospectus Act, and
(ii) the publication of this Alleviated Prospectus pursuant to Article 41 (1) of the Prospectus Act in connection with
Acrticle 51 of the Prospectus Act. Accordingly, copies of this Alleviated Prospectus and any supplements hereto or any
documents incorporated by reference herein are obtainable, free of charge, (i) from the registered office of the Issuer
(NRW.BANK, KavalleriestraBBe 22, 40213 Diisseldorf, Germany) or via the website of the Issuer (www.nrwbank.de), (ii)
from the specified offices of each of the Fiscal Agent (Deutsche Bank Aktiengesellschaft, Taunusanlage 12, 60325
Frankfurt am Main, Germany) and the Paying Agent (NRW.BANK, KavalleriestraBe 22, 40213 Disseldorf, Germany),
and (iii) from the website of the Luxembourg Stock Exchange (www.luxse.com), where such copies will also be viewable.

References in this Alleviated Prospectus to Notes being listed in Luxembourg (and all related references) shall mean that
such Notes have been admitted to trading on the regulated market of the Luxembourg Stock Exchange (including its
professional segment) and have been listed on the Official List of the Luxembourg Stock Exchange. The Luxembourg
Stock Exchange's regulated market (including its professional segment) is a regulated market for the purposes of MiFID
1.

The Programme provides that Bearer Notes may be admitted to trading or listed, as the case may be, on such other or
further stock exchanges or markets as may be agreed between the Issuer and the relevant Dealer including, but not limited
to, the regulated market (regulierter Markt) of any stock exchange located in Germany, if such admission or listing is
carried out in compliance with any laws and regulations applicable to the admission or listing of the Bearer Notes on such
stock exchange or market.

The Issuer may also issue Notes not admitted to trading on any stock exchange or market and/or unlisted Notes.

The relevant Final Terms relating to each Tranche of Notes will state whether or not the Notes are to be admitted to
trading and/or are to be listed and, if so, on which stock exchanges and/or markets.

Registered Notes will not be listed on any stock exchange or market.



SUMMARY

The following summary must be read as an introduction to this alleviated prospectus (the Alleviated Prospectus) and
any decision to invest in any Tranche (as defined below) of unsubordinated notes in bearer form (the Bearer Notes) or
in registered form (the Registered Notes and, together with the Bearer Notes, the Notes) should be based on a
consideration of this Alleviated Prospectus as a whole, including the documents incorporated by reference and the relevant
Final Terms (as defined below) applicable to such Tranche (as defined below). It does not purport to be a complete
description of the provisions applicable to the Programme (as defined below) or a particular Tranche of Notes thereunder
and is qualified in its entirety by the remainder of this Alleviated Prospectus, including the documents incorporated by
reference, and, in relation to any particular Tranche of Notes, the relevant Final Terms.

GENERAL INFORMATION RELATING TO THE PROGRAMME

Description:

Issuer:

Arrangers:

Dealers:

Fiscal Agent:
Paying Agent in Relation to
Bearer Notes:
Registrar in Relation to

Registered Notes:

Luxembourg Listing Agent:

The debt issuance programme of NRW.BANK (the Programme) is a programme
for the issue of Notes.

NRW.BANK

BNP PARIBAS
Deutsche Bank Aktiengesellschaft

Barclays Bank Ireland PLC

BNP PARIBAS

BofA Securities Europe SA

Citigroup Global Markets Europe AG
Commerzbank Aktiengesellschaft

Creédit Agricole Corporate and Investment Bank
Daiwa Capital Markets Deutschland GmbH
DekaBank Deutsche Girozentrale

Deutsche Bank Aktiengesellschaft

DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main
HSBC Continental Europe

J.P. Morgan SE

Landesbhank Baden-Wirttemberg

Morgan Stanley Europe SE

NatWest Markets N.V.

NRW.BANK

RBC Capital Markets (Europe) GmbH

The Toronto-Dominion Bank

UniCredit Bank AG

and any other Dealers appointed from time to time by the Issuer either generally in
respect of the Programme or in relation to a particular Tranche of Notes.

The name(s) of the relevant Dealer(s) will be stated in the relevant Final Terms.
Deutsche Bank Aktiengesellschaft

NRW.BANK (if so specified in the relevant Final Terms) and any other paying
agent appointed from time to time by the Issuer either generally in respect of the
Programme or in relation to a particular Series (as defined below) of Notes.

Deutsche Bank Aktiengesellschaft

Deutsche Bank Luxembourg S.A.



Distribution of Notes:

Certain Restrictions:

Currencies:

Ratings of Notes:

Approval, Admission to Trading
and Listing:

Notes may be distributed on a syndicated or non-syndicated basis. The method of
distribution of each Tranche of Notes will be set out in the final terms (the Final
Terms) applicable to such Tranche.

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.

Notes may be denominated in Euro, Sterling, U.S. Dollars, Japanese Yen and,
subject to any applicable legal or regulatory restrictions, any other currency agreed
between the Issuer and the relevant Dealer. Payments of interest and principal in
respect of the Notes may be made in and/or linked to, any currency or currencies
other than the currency in which such Notes are denominated. See the subsections
entitled "Dual Currency Notes" and "FX Linked Notes" below for further details.

The Issuer's long-term debt has been rated AAA by Fitch Ratings - a branch of
Fitch Ratings Ireland Limited (Fitch), Aal by Moody's Deutschland GmbH
(Moody's) and AA by S&P Global Ratings Europe Limited (Standard & Poor's).

The Issuer's short-term debt has been rated F1+ by Fitch, P-1 by Moody's and A-
1+ by Standard & Poor's.

For the purposes of Fitch ratings, AAA denotes the lowest expectation of default
risk and an exceptionally strong capacity for payment of financial commitments,
where the capacity is highly unlikely to be adversely affected by foreseeable
events. F1 denotes the strongest capacity for timely payment of financial
commitments and is assigned to the lowest default risk relative to others; the
"+"denotes a particularly strong liquidity profile.

For the purposes of Moody's ratings, Aal means obligations are judged to be of
high quality and are subject to very low credit risk; the "1" indicates that the
obligation ranks in the higher end of its generic rating category. P-1 means the
obligor has a superior ability to repay short-term debt obligations.

For the purposes of Standard & Poor's ratings, AA means that the obligor's capacity
to meet its financial commitments on the obligation is very strong. A-1+, being the
highest category by Standard & Poor's, means the obligor's capacity to meet its
financial commitment on the obligation is extremely strong.

Notes to be issued under the Programme may be rated or unrated. Where a Tranche
of Notes is rated, such rating will not necessarily be the same as the rating assigned
to the long-term debt or the short-term debt of the Issuer.

A security rating is not a recommendation to buy, sell or hold securities and may
be subject to suspension, change or withdrawal at any time by the assigning rating
agency.

The Issuer may at any time terminate a rating agreement with a rating agency or
obtain ratings from other rating agencies.

Application has been made by the Issuer to the Luxembourg Stock Exchange in its
capacity as relevant market operator of the Luxembourg Stock Exchange for the
approval of this Alleviated Prospectus (in relation to Bearer Notes only) so that
Bearer Notes to be issued under the Programme may be admitted to trading on the
regulated market of the Luxembourg Stock Exchange (including its professional
segment) and may be listed on the Official List of the Luxembourg Stock
Exchange.
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Selling Restrictions Relating to
the Notes:

The Programme provides that Bearer Notes may be admitted to trading or listed, as
the case may be, on such other or further stock exchanges or markets as may be
agreed between the Issuer and the relevant Dealer including, but not limited to, the
regulated market (regulierter Markt) of any stock exchange located in the Federal
Republic of Germany (Germany), if such admission or listing is carried out in
compliance with any laws and regulations applicable to the admission or listing of
the Bearer Notes on such stock exchange or market.

The Issuer may also issue Notes not admitted to trading on any stock exchange or
market and/or unlisted Notes.

The relevant Final Terms relating to each Tranche of Notes will state whether or
not the Notes are to be admitted to trading and/or are to be listed and, if so, on
which stock exchanges and/or markets.

Registered Notes will not be listed on any stock exchange or market.

There are certain restrictions on the offer, sale and transfer of the Notes in the
United States of America (the United States), the European Economic Area (the
EEA) (including, but not limited to, Belgium, the Republic of France, Germany,
the Republic of Italy and the Grand Duchy of Luxembourg), Canada, Japan and the
United Kingdom as set out in the section entitled "Subscription and Sale" and such
other restrictions as may be required in connection with the offering and sale of a
particular Tranche of Notes in a particular jurisdiction, which will be set out in the
relevant Final Terms.

INFORMATION RELATING TO THE ISSUER

Description:

Business:

Capitalisation and
Indebtedness:

NRW.BANK is a legally autonomous public-law institution. NRW.BANK is
registered with the commercial registers in Disseldorf (HRA 15277) and Munster
(HRA 5300) and has registered offices in both cities at Kavalleriestrae 22, 40213
Dusseldorf and Friedrichstrae 1, 48145 Minster, respectively. NRW.BANK's
principal place of business is Dusseldorf.

NRW.BANK is the development bank for the State of North Rhine-Westphalia.
NRW.BANK provides financing for securing and improving the small and
medium-sized business sector, provides venture capital, operates within the
framework of social housing promotion and promotes, among others, urban
development, infrastructure initiatives, agricultural, forestry and rural initiatives,
environmental protection initiatives, technological and innovation initiatives and
purely social, cultural and scientific initiatives.

As a competitively neutral development bank under the Verstandigung Il accord,
NRW.BANK benefits from explicit guarantees from the State of North Rhine-
Westphalia as well as from institutional liability (Anstaltslast) and guarantor
liability (Gewahrtragerhaftung). A copy of the Verstéandigung Il accord is
viewable on NRW.BANK's website (www.nrwbank.de).

The following financial information with respect to the capitalisation and
indebtedness of NRW.BANK as at 31st December, 2022 and 31st December, 2021
is derived from the audited non-consolidated annual financial statements of
NRW.BANK as at and for the financial year ended 31st December, 2022 (including
the comparative financial information as at and for the financial year ended 31st
December, 2021), prepared in accordance with German commercial law (German
Generally Accepted Accounting Principles (German GAAP)):
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Significant or Material Change:

Management Information:

As at 31st December,

2022

2021

(in Euro millions)

Long-term liabilities®

Certificated liabilities (due after the
following year)

49,603.0

49,609.9

Long-term liabilities to banks and
customers

Liabilities to banks (other
liabilities - between 1 and 5 years
and other liabilities - more than 5
years)

25,328.8

25,511.8

Liabilities to customers (other
liabilities - between 1 and 5 years
and other liabilities - more than 5
years)

8,028.8

9,514.9

=33,357.6

= 35,026.7

Total long-term liabilities®

82,960.6

84,636.6

Short-term liabilities?

Certificated liabilities (due in the
following year)

32,084.6

24,519.3

Short-term liabilities to banks and
customers

Liabilities to banks (payable on
demand, other liabilities - up to 3
months and other liabilities -
between 3 months and 1 year)

14,525.2

14,529.0

Liabilities to customers (payable
on demand, other liabilities - up to
3 months and other liabilities -
between 3 months and 1 year)

2,016.8

1,497.1

=16,542.0

=16,026.1

Total short-term liabilities®

48,626.6

40,5454

Total long-term and short-term
liabilities®

131,587.2

125,182.0

! Liabilities without trading portfolio, trust liabilities, other liabilities and

subordinated liabilities.

There has been no significant change in the financial position of NRW.BANK since
31st December, 2022, and there has been no material adverse change in the
financial position or prospects of NRW.BANK since 31st December, 2022.

Management of NRW.BANK is carried out by the Managing Board which is

comprised of the following members:

Eckhard Forst, Chairman of the Managing Board

Gabriela Pantring
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Use of Proceeds:

Michael Stolting
Claudia Hillenherms

The business address of each of the aforementioned is NRW.BANK,
KavalleriestralRe 22, 40213 Disseldorf, Germany.

Generally, the net proceeds from each issue of Notes will be applied by the Issuer
for its general corporate purposes, which include making a profit and hedging
certain risks.

If, in respect of any particular issue, there is a particular identified use of proceeds
other than applying the net proceeds to NRW.BANK's general corporate purposes,
this will be stated in the relevant Final Terms.

For further details in relation to NRW.BANK see the section entitled "Description of the Issuer".

INFORMATION RELATING TO THE TERMS AND CONDITIONS OF THE NOTES

Terms and Conditions of the
Notes:

Issuance in Series:

Form of the Notes:

Final Terms will be prepared in respect of each Tranche of Notes, modifying the
terms and conditions of the Notes set out in the section entitled "Terms and
Conditions of the Notes". If the relevant Final Terms specify, however, that
integrated conditions shall apply to the Notes, such integrated conditions will be
attached to the relevant Final Terms and replace the terms and conditions of the
Notes set out in the section entitled "Terms and Conditions of the Notes", as
supplemented or modified by the relevant Final Terms. The terms and conditions
of the Notes and the relevant Final Terms will be either in the German or the English
language, as may be agreed between the Issuer and the relevant Dealer. See the
section entitled "Issue Procedures" for further details.

Notes will be issued in series (each, a Series). Each Series may comprise one or
more tranches (Tranches and, each, a Tranche) issued on different dates. The
Notes of each Series will all be subject to identical terms whether as to currency,
interest (if any), maturity or otherwise, or terms which are identical except that the
issue date, the issue price, the first interest payment date (if any) and/or the amount
of the first payment of interest (if any) may be different. The Notes of each Tranche
will all be subject to identical terms in all respects.

Notes may be in bearer or registered form, as specified in the relevant Final Terms.
Notes in bearer form will not be exchangeable for Notes in registered form, and
Notes in registered form will not be exchangeable for Notes in bearer form. No
single Series or Tranche may comprise both Notes in bearer form and Notes in
registered form.

Notes in Bearer Form:

The relevant Final Terms will specify whether TEFRA C or TEFRA D or whether
neither TEFRA C nor TEFRA D shall be applicable to Notes in bearer form. Each
Tranche of Notes for which the relevant Final Terms specify TEFRA D will initially
be represented by a temporary global note and each Tranche of Notes for which the
relevant Final Terms specify TEFRA C will initially be represented by a permanent
global note, which will be deposited (i) in the case of a Tranche intended to be
cleared through CBF (as defined below) with CBF, or (ii) in the case of a Tranche
to be cleared through CBL (as defined below) and/or Euroclear (as defined below)
(a) if the relevant global note is intended to be issued in new global note (NGN)
form, with a (common) safekeeper for CBL and/or Euroclear, or (b) if the relevant
global note is not intended to be issued in NGN form, with a depositary or common
depositary of the relevant Clearing System(s) (as defined below), or (iii) in the case
of a Tranche intended to be cleared through a Clearing System other than CBF,
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Transfer of Ownership:

Clearing Systems:

Maturities of the Notes:

Issue Price of the Notes:

Fixed Rate Notes:

CBL or Euroclear or delivered outside a clearing system, as agreed between the
Issuer, the Fiscal Agent and the relevant Dealer. While any Note to which TEFRA
D applies is represented by a temporary global note, payments of principal, interest
(if any) and any other amount payable in respect of the Note due prior to the
Exchange Date (as defined below) will be made (against presentation of the
temporary global note if the temporary global note is not intended to be issued in
NGN form) only to the extent that certification (in a form to be provided) to the
effect that the beneficial owners of interest in such temporary global note are not
U.S. persons or persons who have purchased for resale to any U.S. person, as
required by U.S. Treasury regulations, has been received by the relevant Clearing
System and such Clearing System has given a like certification (based on the
certifications it has received) to the Fiscal Agent. Interests in temporary global notes
to which TEFRA D applies will be exchanged for interests in permanent global
notes or, if so stated in the relevant Final Terms, for definitive notes after the date
falling 40 days after the issue date (the Exchange Date) unless otherwise permitted,
upon certification as to non-U.S. beneficial ownership as described above.

Notes in Registered Form:

The Issuer anticipates that Notes in registered form will be privately placed on a
non-syndicated basis with professional investors only. Any issue will be evidenced
by a single registered note, the terms and conditions of which will generally be
constituted by the terms and conditions of the Notes as completed, modified or
supplemented by the provisions of the Final Terms applicable to the issue.

Interests in a global note representing Notes may be transferred to a new holder in
accordance with the provisions of the relevant Clearing System or other central
securities depositary the relevant global note has been deposited with.

The transferability of Bearer Notes is not restricted. The transferability of
Registered Notes may be restricted in accordance with their terms.

Clearstream Banking AG (CBF), Clearstream Banking S.A. (CBL) and Euroclear
Bank SA/NV (Euroclear and, together with CBF and CBL, the Clearing Systems
and, each, a Clearing System) and/or, in relation to any Series of Notes, any other
clearing system as specified in the relevant Final Terms.

The Notes will have 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 currency in which
the Notes are to be issued (the Specified Currency).

The 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.

Fixed interest on the Notes will be payable on such date or dates as may be agreed
between the Issuer and the relevant Dealer (as specified in the relevant Final Terms)
and will be calculated on the basis of such day count fraction as may be agreed
between the Issuer and the relevant Dealer.

Fixed Rate Notes may also bear an interest rate of zero per cent., in which case no
interest will be paid.
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Step-up/Step-down Notes:

Zero Coupon Notes:

Floating Rate Notes:

Inverse Floating Rate Notes:

Fixed/Floating Rate Notes:

Dual Currency Notes:

FX Linked Notes:

Target Redemption Notes:

Yield:

In the case of Notes with a minimum denomination of less than Euro 100,000 or its
foreign currency equivalent the yield in respect of Fixed Rate Notes will be set out
in the relevant Final Terms.

Methodology:

The yield in respect of Fixed Rate Notes will be calculated in accordance with the
formulae drawn up by ICMA or in accordance with other formulae prevailing in the
market. In the case of Notes with a minimum denomination of less than Euro
100,000 or its foreign currency equivalent, the relevant methodology for the
calculation of yield will be set out in the relevant Final Terms.

Step-up/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,
lesser than the rates applicable to the previous interest periods.

Zero Coupon Notes will be offered and sold at a discount to or at a premium over
their principal amount or at par and will not have periodic payments of interest.

Floating Rate Notes will bear interest at a rate determined

(i) on the basis of a reference rate appearing on the agreed screen page of a
commercial quotation service; or

(i) on such other basis as may be agreed between the Issuer and the relevant Dealer,
as set out in the relevant Final Terms,

as adjusted for any applicable margin. Interest period(s), interest payment date(s),
the relevant day count fraction(s) and methods for calculating interest will be set
out in the relevant Final Terms.

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
latter being determined as set out above in the subsection entitled "Floating Rate
Notes".

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

Payments (whether in respect of principal and/or interest and whether at maturity
or otherwise) in respect of Dual Currency Notes will be made in such currency or
currencies, and based on such rate or rates of exchange, as the Issuer and the
relevant Dealer may agree, as set out in the relevant Final Terms.

Payments of interest in respect of FX Linked Notes are linked to a variable foreign
currency exchange rate.

Target Redemption Notes may offer a floating rate of interest or a combination of
fixed and floating rates of interest with the aggregate amount of interest to be paid
under the Notes limited by an overall maximum rate of interest. If the aggregate
amount of interest to be paid under the Notes equals or exceeds the overall
maximum rate of interest the Notes will be redeemed early at their nominal amount
or at an early redemption amount as specified in the relevant Final Terms. Should
the amounts of interest paid in respect of the Target Redemption Notes not yield the
overall maximum rate of interest prior to the last interest period of the relevant
Notes, such Notes will be redeemed at their nominal amount on the maturity date.
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Inflation Linked Notes:

Ratchet Notes:

Range Accrual Notes:

CMS Linked Notes:

Index Linked Notes:

Credit Linked Notes:

Other Structured Notes:

Asset Backed Notes:

Other Provisions in Relation to
Interest Paying Notes:

Denomination of Notes:

Redemption of Notes:

Inflation Linked Notes bear interest at a rate calculated by reference to an index
which is a measurement of inflation and/or are Notes where the redemption amount
is calculated by reference to an index which is a measurement of inflation.

The rate of interest to be paid under a Ratchet Note is calculated depending on the
interest rate calculated for a preceding interest period. The final redemption amount
of a Ratchet Note may be related to the cumulative performance of a number of
features until the maturity date, with the possibility that the final redemption amount
may not exceed the nominal amount.

Range Accrual Notes may bear a fixed or floating rate of interest or a combination
of fixed and/or floating rates of interest if a certain reference rate or the sum of
certain reference rates or the difference between certain reference rates does not
equal or exceed or fall below certain parameters during the relevant interest period.

CMS Linked Notes offer a floating rate of interest which is determined by reference
to certain specified swap rates.

Payments of interest in respect of Index Linked Interest Notes or of principal in
respect of Index Linked Redemption Notes will be calculated by reference to such
index or basket of indices or formula or to changes in the price(s) of the relevant
underlying(s) or to such other factors as the Issuer and the relevant Dealer may
agree (as set out in the relevant Final Terms).

Each issue of Credit Linked Notes will (i) have terms and conditions in the English
language only, which may, in relation to the payment of interest and redemption
amounts, be governed by English law, (ii) have a minimum denomination of Euro
100,000 or its foreign currency equivalent on the relevant date of issue, and (iii)
only be marketed and sold to qualified investors. Payment of interest (if any) and/or
of principal in respect of Credit Linked Notes may be reduced (to as low as zero)
upon the occurrence of one or more Credit Events (as specified in the relevant Final
Terms) in respect of one or more Reference Entities (as specified in the relevant
Final Terms).

Notes may also have any other structure or combine any of the above-mentioned
structures, all as the Issuer and the relevant Dealer may agree, as set out in the
relevant Final Terms.

The Issuer will not issue asset backed Notes under the Programme.

Notes with the exception of Fixed Rate Notes and Zero Coupon Notes may also
have a maximum interest rate, a minimum interest rate or both.

Interest on Notes with the exception of Fixed Rate Notes with an interest rate of
zero per cent. and Zero Coupon Notes will be payable in respect of each interest
period, 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.

Notes will be issued in such denominations as may be agreed between the Issuer
and the relevant Dealer, save that the minimum denomination of each Note will be
(i) such amount 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, and (ii) in the case of Credit Linked Notes, Euro
100,000 or its foreign currency equivalent on the relevant date of issue.

The relevant Final Terms will specify either that the relevant Notes (i) cannot be
redeemed prior to their stated maturity (other than in specified instalments, if
applicable, or (unless otherwise specified in the relevant Final Terms) for taxation
reasons or following an event of default), (ii) will be redeemable at the option of
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Payment Provisions in Relation
to Principal to Be Paid in
Respect of Bearer Notes:

Payment Provisions in Relation
to Interest to Be Paid in Respect
of Bearer Notes:

Payment Provisions in Relation
to Principal or Interest to Be
Paid in Respect of Registered

Notes:

Presentation and Prescription in

Relation to Bearer Notes:

Prescription in Relation to
Registered Notes:

the Issuer and/or the Holders (as defined in the section entitled "Terms and
Conditions of the Notes"), as the case may be, upon giving notice 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 other terms as may be agreed between
the Issuer and the relevant Dealer, (iii) will be automatically redeemed on a date
specified prior to such stated maturity and at a price or prices and on such other
terms as may be agreed between the Issuer and the relevant Dealer; or (iv) in the
case of Credit Linked Notes, will be automatically redeemed on a date determined
in accordance with the relevant Final Terms (which may be prior to or subsequent
to the stated maturity of the Notes) at par or at a price set by reference to a reference
obligation or by physical delivery or as otherwise provided in the relevant Final
Terms.

The relevant Final Terms may provide that the Notes may be repayable in two or
more instalments of such amounts and on such dates as are specified in the relevant
Final Terms.

Subject to applicable fiscal and other laws and regulations, payments of amounts
due in respect of Bearer Notes shall be made, (i) in the case of Notes represented
by a global note, to the Clearing System or to its order for credit to the accounts of
the relevant accountholders of the Clearing System (if the relevant global note is
not intended to be issued in NGN form) upon presentation and (except in the case
of partial payment) surrender of the relevant global note at the time of payment at
the specified office of the Fiscal Agent outside the United States, or (ii) in the case
of Notes represented by definitive notes against presentation and (except in the case
of partial payment) surrender of the relevant definitive note at the specified office
of the Fiscal Agent outside the United States or at the specified office of any other
paying agent outside the United States.

Subject to applicable fiscal and other laws and regulations, payments of interest due
in respect of Bearer Notes shall be made, (i) in the case of Notes represented by a
global note, to the Clearing System or to its order for credit to the accounts of the
relevant accountholders of the Clearing System, (ii) in the case of Notes represented
by definitive notes against presentation and surrender of the relevant coupons or, in
the case of Notes in respect of which coupons have not been issued, or, in the case
of interest due otherwise than on a scheduled date for the payment of interest,
against presentation of the relevant definitive note at the specified office of the
Fiscal Agent outside the United States or at the specified office of any other paying
agent outside the United States.

Subject to applicable fiscal and other laws and regulations, payments of amounts
due in respect of Registered Notes shall be made on the due date thereof to the
person shown as the holder of such Registered Note on the register kept in respect
of such Registered Note at the opening of business on the 15th business day before
such due date. The holder shall surrender the registered note representing such
Registered Note to the Issuer upon payment of principal and interest in full.

The presentation period provided in § 801 (1) sentence 1 of the German Civil Code
(Burgerliches Gesetzbuch) is reduced to ten years in relation to Bearer Notes. The
presentation period for any coupons to be issued in connection with Bearer Notes
is, in accordance with § 801 (2) sentence 1 of the German Civil Code, four years,
such period beginning with the end of the calendar year in which the relevant
coupon falls due. Other than that, statutory presentation and prescription provisions
will apply to payments of principal and interest (if any) in relation to the Notes.

The obligations of the Issuer to pay principal and interest in respect of any

Registered Note will be prescribed (i) in respect of principal, upon the expiry of ten
years following the due date for the payment of principal, and (ii) in respect of
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Taxation of Notes:

FATCA:

Early Redemption of Notes for
Taxation Reasons:

Events of Default:

interest (if any), upon the expiry of four years following the relevant due date for
the relevant payment of interest.

Unless otherwise set out in the relevant Final Terms, all payments of principal and
interest (if any) in respect of the Notes will be made without withholding or
deduction at source for or on account of any present or future taxes, duties,
assessments or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by way of withholding or deduction at source in, by
or within Germany or any political subdivision or any authority thereof or therein
having power to tax unless such withholding or deduction is required by law. In the
event that any such deduction is made, the Issuer will, save in certain limited
circumstances provided in 8 7 (1) of the Terms and Conditions of the Notes, be
required to pay to the Holders additional amounts to cover the amounts so deducted.

Payments under the Notes may be made subject to withholding imposed pursuant
to (a) sections 1471 to 1474 of the U.S. Internal Revenue Code of 1986 or any
associated regulations or other official guidance (the U.S. Provisions); (b) any
treaty, law, regulation or other official guidance enacted in any other country, which
facilitates the implementation of the U.S. Provisions (the Foreign Provisions); or
(c) any intergovernmental agreement between the United States and any other
country, which facilitates the implementation of the U.S. Provisions (the
Intergovernmental Agreement); or (d) any agreement regarding the
implementation of the U.S. Provisions, the Foreign Provisions and any
Intergovernmental Agreement entered into by the Issuer, a paying agent or an
intermediary with the U.S. Internal Revenue Service, the U.S. government or any
governmental or taxation authority in any other country (together with the U.S.
Provisions, Foreign Provisions and Intergovernmental Agreement, FATCA). The
Issuer will not be required to make any payment of additional amounts for or on
account of any withholding tax deducted by the Issuer, a paying agent or an
intermediary in compliance with FATCA.

Unless otherwise set out in the relevant Final Terms, early redemption will be
permitted in whole, but not in part, if on the occasion of the next payment due under
the Notes, the Issuer has or will become obliged to pay additional amounts pursuant
to 8 7 (1) of the Terms and Conditions of the Notes as a result of any change in, or
amendment to, the laws or regulations of Germany or of any political subdivision
or taxing authority thereof or therein, or as a result of any change in, or amendment
to, an official interpretation or application of such laws or regulations, which
amendment or change is effective on or after (i) (in the case of Bearer Notes) the
date on which the first Tranche of the relevant Series of the Notes is issued, or (ii)
(in the case of Registered Notes) the issue date of the relevant Registered Note.

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

o the Issuer fails to pay principal or interest within 30 days from the relevant due
date;

e the Issuer fails duly to perform any other obligation arising from the Notes
which failure is not capable of remedy or, if such failure is capable of remedy,
such failure continues for more than 60 days after the Fiscal Agent has received
notice thereof from a Holder;

e the Issuer announces its inability to meet its financial obligations or ceases its
payments;

e a court opens insolvency proceedings against the Issuer which shall not have

been dismissed or stayed within 60 days after the commencement thereof, or
the Issuer or a supervisory or other authority which has jurisdiction over the
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Cross Default:

Status of the Notes:

Negative Pledge:

Governing Law:

Place of Performance and Place
of Jurisdiction:

Representation of Holders:

Issuer institutes or applies for such proceedings or the Issuer offers or makes
an arrangement for the benefit of its creditors generally;

o the Issuer is dissolved or liquidated, unless such dissolution or liquidation is
made in connection with a merger, consolidation or other combination with any
other entity, provided that such other entity assumes all obligations of the Issuer
arising under the Notes and further provided that with respect to the Issuer the
guarantor liability (Gewahrtragerhaftung) and institutional liability
(Anstaltslast) of the owner of the Issuer for the obligations of the Issuer arising
under the Notes will not change as a result of such merger, consolidation or
other combination; or

e the Issuer ceases or threatens to cease to carry on its business,

provided, however, in all cases set out above, that the Holder's right to declare its
Notes due shall terminate if the situation giving rise to it has been cured before the
right is exercised.

The terms and conditions of the Notes will not contain a cross default provision.

The Notes will 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 obligations of the Issuer
unless such other obligations take priority by mandatory provisions of law.

The terms and conditions of the Notes will not contain a negative pledge provision.

The Notes (other than certain terms and conditions of Credit Linked Notes relating
to the payment of interest and redemption amounts which may be governed by
English law) will be governed by German law.

Unless otherwise specified in the relevant Final Terms, the place of performance
and place of jurisdiction in relation to the Notes is Dlsseldorf, Germany.

The terms and conditions of the Notes will not contain a provision for the
representation of Holders.

INFORMATION RELATING TO RISK FACTORS

The discussion of risk factors is supposed to protect investors from investments for which they are not suitable and to set
out the financial risks associated with an investment in a particular type of Note. Potential investors should understand
the risks of investing in any type of Note before they make their investment decision. They should make their own
independent decision to invest in any type of Note and as to whether an investment in such Note is appropriate or proper
for them based upon their own judgement and upon advice from such advisers as they consider necessary.

Risk Factors Relevant to
NRW.BANK:

There are certain factors which may have a material adverse effect on the results of
operations or the financial condition of the Issuer and which may, consequently,
affect the Issuer's ability to fulfil its obligations under Notes to be issued under the
Programme. These factors are set out in length in the subsection entitled "Risk
Factors — Factors that may affect NRW.BANK's ability to fulfil its obligations under
Notes to be issued under the Programme". The following aspects are discussed in
that subsection:

o losses stemming from credit exposure and increased loan loss provisions;
e increased exposure to market risk;
e  operational risk;

o liquidity risk;
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Risk Factors Relevant to the
Notes:

e pension risk; and

e business and cost risk.

There are certain factors which are material for the purpose of assessing the risks
associated with Notes to be issued under the Programme. These factors are set out
in the subsection entitled "Risk Factors — Factors which are material for the
purpose of assessing the market risks associated with Notes to be issued under the
Programme". The following aspects are discussed in that subsection:

o the suitability of an investment in the Notes;

e therisks related to the structure of particular Notes;

e therisks related to Notes generally;

o the risks related to the market generally; and

e that legal investment considerations may restrict certain investments.
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under Notes to be issued under
the Programme and/or are material for the purpose of assessing the market risks associated with Notes to be issued under
the Programme. 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 Issuer believes that the factors described below represent the principal risks inherent in investing in Notes to be
issued under the Programme, but the inability of the Issuer to pay interest, principal or other amounts or perform its
delivery obligations on or in connection with any Notes may occur for other reasons which may not be considered
significant risks by the Issuer based on information currently available to it or which it currently may not be able to
anticipate and the Issuer does not represent that the statements below regarding the risks of holding any Notes are
exhaustive. The Final Terms prepared in respect of a Tranche of Notes may contain additional risk factors relating to
such Notes. Potential investors should also read the detailed information set out elsewhere in this Alleviated Prospectus
and reach their own views prior to making any investment decision.

Words and expressions defined in the section entitled "Terms and Conditions of the Notes" shall have the same meanings
in this section "Risk Factors".

Factors that may affect NRW.BANK's ability to fulfil its obligations under Notes to be issued under the
Programme

The following is a summary of certain aspects of the business of NRW.BANK of which potential investors should be
aware. This summary is not intended to be exhaustive and potential investors should carefully consider the following
information in conjunction with the other information contained in this Alleviated Prospectus.

Losses stemming from credit exposure and increased loan loss provisions

NRW.BANK's business is subject to the risk that borrowers and other contractual partners may become unable to meet
their obligations to NRW.BANK. Although NRW.BANK regularly reviews its credit exposure and corresponding
collateral position with regard to specific borrowers and to specific countries and industries, defaults may arise from
events or circumstances that are difficult to foresee or detect or have not yet been foreseen or detected. In addition,
NRW.BANK 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 NRW.BANK
could have a material adverse effect on NRW.BANK's business, results of operations and financial condition.

In order to cover estimated loan losses, NRW.BANK has made individual value adjustments and general bad debt
provisions. Although NRW.BANK's management has exercised its best judgement in establishing provisions for loan
losses, NRW.BANK 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 NRW.BANK. Any such increases in loan loss provisions in excess of existing provisions could have a
material adverse effect on NRW.BANK's business, results of operations and financial condition.

Increased exposure to market risk

Market risk refers to a potential loss resulting from unfavourable changes in market prices or price-influencing
parameters. This definition covers interest rate, foreign exchange rate and volatility risks. When entering into trading and
investment positions in the debt, currency and derivative markets, assessments and predictions about future developments
of the financial markets are made as the income and profits derived from such positions and transactions are dependent
on market prices and price movements. Many of the more sophisticated transactions are designed to profit from price
movements and differences among prices. If prices move in a direction not anticipated by NRW.BANK, it may experience
substantial losses which could have a material adverse effect on its business, results of operations and financial condition.

Operational risk

Operational risk comprises risks in systems or processes, specifically resulting from human or technical failure, external
events or legal risks resulting from contractual agreements or applicable law. There can be no assurance that
NRW.BANK's procedures for identifying, monitoring and managing these risks will be sufficient and adequate in the
future. Any such insufficiency or inadequacy could expose NRW.BANK to material unanticipated losses that would have
a material adverse effect on its business, results of operations and financial condition.
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Liquidity risk

The liquidity situation at NRW.BANK is characterised by largely fixed cash flows, which can, therefore, be planned
rather easily. To safeguard its ability to pay at any time, NRW.BANK maintains not only extensive money-market
facilities, but also a substantial portfolio of high-liquidity securities or securities that can be deposited with the European
Central Bank. Thus, even in stress situations such as unforeseen fluctuations in cash flow, NRW.BANK is able to generate
extensive liquidity largely irrespective of the general market situation.

NRW.BANK views its liquidity risk in the strict sense (risk of insolvency), the funding risk, and also the impact of market
liquidity risk, as minor. This presumption is based on the explicit funding guarantee extended by NRW.BANK's guarantor
and its corresponding good rating. Due to this guarantee and NRW.BANK's rating, NRW.BANK can generate liquidity
at short notice at any time without having to sell securities/receivables.

Pension risk

NRW.BANK is subject to pension risk insofar that its pension provisions might need to be increased, in particular due to
changes in the statistical assumptions especially regarding invalidity and mortality.

This risk may result in a material adverse effect on NRW.BANK's business, results of operations and financial condition.
Business and cost risk

Business risk describes the risk of changes in the economic environment (market and/or demand) including indirect
consequences of the Russia-Ukraine war, further impediments for the still-strained global supply chains and the further
course of the COVID-19 pandemic, the duration and further impacts of which can still not be predicted, or the legal
(including tax) and/or political environment.

Cost risk is the risk that the planned personnel and operating expenses are exceeded or that unplanned costs become
effective.

These risks may result in a material adverse effect on NRW.BANK's business, results of operations and financial
condition.

Sustainability Risk

The sustainability risk is defined as the risk of financial losses or reputational damage due to events or conditions that
have occurred in the environmental, social or governance fields. It comprises both negative impacts of NRW.BANK's
business activities on the environment and society (“inside-out™) and possible impacts on NRW.BANK's risk positions
due to environmental, social and governance challenges ("outside-in™). Being a risk relating to and covering all risk types,
the sustainability risk is not a risk type in its own right, but can be summarised as a risk driver under the forementioned
material risk types and thus be reflected through the latter.

Factors which are material for the purpose of assessing the market risks associated with Notes to be issued under
the Programme

The Notes may not be a suitable investment for investors

The Notes to be issued under the Programme 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 should:

0] have 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 Prospectus,
any applicable supplement hereto and the relevant Final Terms;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial

situation and the investment(s) it is considering, an investment in the Notes and the impact the Notes will have
on its overall investment portfolio;
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(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes, including
Notes with principal or interest payable in one or more currencies, or where the currency for principal or interest
payments is different from the potential investor's currency;

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

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

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not purchase complex
financial instruments as stand-alone investments. They purchase complex financial instruments 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 a
financial adviser) to evaluate how the Notes will perform under changing conditions, the resulting effects on the value of
the Notes and the impact this investment will have on the potential investor's overall investment portfolio.

Risks related to the structure of particular Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features which contain
particular risks for potential investors. Set out below is a description of the most common such features:

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 falls as a result of changes in the current
interest rate on the capital markets for comparable debt securities of the same maturity (the Market Interest Rate). While
the nominal interest rate of a Fixed Rate Note as specified in the relevant Final Terms is fixed during the term of such
Note, the 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. 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. 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.

Fixed Rate Notes may also bear an interest rate of zero per cent., in which case no interest will be paid. If a Holder
purchases such Notes at a price (which term shall include any possible issue surcharge or any provisions, commissions
or transactional costs in connection with such purchase) higher than the redemption amount of such Notes, the yield of
the Notes so purchased may be negative and the Holder may suffer a loss.

Floating Rate Notes (including CMS Linked Notes)

Floating Rate Notes pay a variable amount of interest based on a reference interest rate or a certain swap rate on specified
interest payment dates. Floating Rate Notes tend to be volatile investments. A Holder of a Floating Rate Note is exposed
to the risk of fluctuating interest rate levels and, consequently, uncertain interest income. Fluctuating interest rate levels
make it impossible to determine the yield of Floating Rate Notes in advance. Neither the current nor the historical value
of the relevant floating rate should be taken as an indication of the future development of such floating rate during the
term of any Floating Rate Notes.

Floating Rate Notes with a multiplier or other leverage factor

If Floating Rate Notes are structured to include multipliers or other leverage factors, or caps or floors, or any combination
of those features, their market values may be even more volatile than those for 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.
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.
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Inverse/Reverse Floating Rate Notes

Inverse/Reverse Floating Rate Notes have an interest rate equal to a fixed interest rate minus an interest rate based upon
a reference interest rate such as the Euro Interbank Offered Rate (EURIBOR), the Euro short-term rate (EuroSTR), the
Secured Overnight Financing Rate (SOFR) or the Sterling Overnight Index Average (SONIA). 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.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that converts from a fixed interest rate to a floating interest rate, or
from a floating interest rate to a fixed 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/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. If the Issuer converts from a floating interest rate to a fixed interest rate, the
fixed interest rate may be lower than then prevailing interest rates on its other outstanding Notes.

Notes linked to a benchmark

Interest rates and indices which are deemed to be benchmarks are the subject of recent national and international
regulatory guidance 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, to disappear entirely, or
to have other consequences which cannot be predicted. Any such consequence could have a material adverse effect on
any Notes linked to or referencing such a benchmark.

Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8th June, 2016 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/EU and Regulation (EU) No 596/2014 (as amended, the Benchmarks
Regulation) applies, subject to certain transitional provisions, to the provision of benchmarks, the contribution of input
data to a benchmark and the use of a benchmark within the EU. Among other things, it (i) requires benchmark
administrators to be authorised or registered (or, if non-EU-based, to be subject to an equivalent regime or otherwise
recognised or endorsed), and (ii) prevents certain uses by EU supervised entities of benchmarks of administrators that are
not authorised or registered (or, if non-EU based, not deemed equivalent or recognised or endorsed), unless such
benchmark administrators are exempt from the application of the Benchmarks Regulation, such as, for example, central
banks and certain public authorities. Regulation (EU) 2016/1011 as it forms part of the domestic law of the United
Kingdom by virtue of the European Union (Withdrawal) Act 2018 (as amended, the UK Benchmarks Regulation),
among other things, applies to the provision of benchmarks and the use of a benchmark in the United Kingdom (the UK).
Similarly, it prohibits the use in the UK by UK supervised entities of benchmarks of administrators that are not authorised
by the Financial Conduct Authority (the FCA) or registered on the FCA register (or, if non-UK based, not deemed
equivalent or recognised or endorsed).

The Benchmarks Regulation and the UK Benchmarks Regulation, as far as applicable, could have a material impact on
any Notes linked to or referencing a benchmark, in particular, if the methodology or other terms of such benchmark are
changed in order to comply with the requirements of the Benchmarks Regulation or the UK Benchmarks Regulation.
Such changes could, among other things, have the effect of reducing, increasing or otherwise affecting the volatility of
the published rate or level of such benchmark.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of benchmarks,
could increase the costs and risks of administering or otherwise participating in the setting of a benchmark and complying
with any such regulations or requirements.

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. Such factors may have the following effects on the relevant benchmark:
(i) discourage market participants from continuing to administer or contribute to the benchmark, (ii) trigger changes in
the rules or methodologies used in the benchmarks, or (iii) lead to the disappearance of the benchmark. Any of the above
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changes or any other consequential changes as a result of international or national reforms or other initiatives or
investigations could have a material adverse effect on the value or liquidity of, and return on, any Notes linked to or
referencing a benchmark.

The terms and conditions of Notes linked to or referencing any benchmark (other than EURIBOR, EuroSTR, SOFR or
SONIA) provide for certain fallback arrangements in the event that a benchmark and/or any page on which a benchmark
may be published (or any successor service) becomes unavailable or a Rate Replacement Event in respect of a benchmark,
which is used to determine the Rate of Interest applicable to such Notes, occurs, including if (1) a benchmark ceases to
be published for a period of at least ten business days prior to and including the relevant Determination Day, (2) public
announcements are made by the administrator of a benchmark that such benchmark is no longer representative, or will
no longer be representative of the underlying market it purports to measure as of a certain date, and that such
representativeness will not be restored, (3) public announcements are made by, inter alia, administrators, supervisors of
administrators, the central bank for the specified currency and/or or any entity with insolvency or resolution authority
over the administrator of a benchmark that, inter alia, (i) the publication of such benchmark will cease permanently or
indefinitely, (ii) such benchmark has been or will be permanently or indefinitely discontinued, (iii) such benchmark will
permanently or indefinitely cease to be provided by its administrator, (iv) such benchmark will be prohibited from being
used, or (v) that a material change of the methodology of calculation of such benchmark has occurred or will occur.

As outlined in (2) above, the rate of interest on Notes linked to or referencing any benchmark (other than EURIBOR,
EuroSTR, SOFR or SONIA) may cease to be determined by reference to the original benchmark which is used to
determine the rate of interest applicable to those Notes, and instead be determined by reference to the Replacement Rate,
even if the original benchmark continues to be published. Such rate may be lower than the original benchmark rate for so
long as that benchmark continues to be published, and the value of and return on the Notes may be adversely affected.

Such fallback arrangements include the possibility that the rate of interest could be determined by reference to a
Replacement Rate, with or without the application of an Adjustment Spread and may include adjustments to the relevant
terms and conditions to ensure the proper operation of the Replacement Rate, all as determined by an Independent Adviser
or the Issuer. An Adjustment Spread, if applied, may be positive or negative or zero and would be applied with a view to
reducing or eliminating, to the extent reasonably practicable, any transfer of economic value between the Issuer and
Holders arising as a result of the replacement of a reference interest rate. However, it may not be possible to determine
or apply an Adjustment Spread and even if an adjustment is applied, such Adjustment Spread may not be effective to
reduce or eliminate economic prejudice to the Holders. The use of a Replacement Rate (including with the application of
an Adjustment Spread) will still result in any Notes linked to or referencing a benchmark (other than EURIBOR,
EuroSTR, SOFR or SONIA) performing differently (which may include payment of a lower rate of interest) than they
would if such benchmark were to continue to apply in its current form.

If, following the occurrence of a Rate Replacement Event, no Replacement Rate, Adjustment Spread or Replacement
Rate Adjustments can be determined by the Relevant Determining Party or the Relevant Determining Party does not
notify the Calculation Agent of the Replacement Rate, any Adjustment Spread or Replacement Rate Adjustments at least
ten business days prior to the relevant Determination Day, the ultimate fallback for the purposes of calculation of the rate
of interest for a particular interest period will result in the reference interest rate for the last preceding interest period
being used. This may result in the same rate of interest being applied to the Notes until their maturity, effectively turning
the Notes, which are supposed to pay a floating rate of interest, into debt instruments with a fixed rate of interest.

Due to the uncertainty concerning the availability of Replacement Rates, the involvement of an Independent Adviser, and
the potential for further regulatory developments, there is a risk that the relevant fallback provisions may not operate as
intended at the relevant time.

Furthermore, if the rate of interest payable under any Notes referencing or linked to a benchmark (other than EURIBOR,
EuroSTR, SOFR or SONIA) cannot be determined due to any reason other than a Rate Replacement Event certain fallback
provisions will apply with regard to interest determination. The application of these fallback provisions could result in
the same rate of interest being applied to the Notes until their maturity, effectively turning the Notes, which are supposed
to pay a floating rate of interest, into debt instruments with a fixed rate of interest.

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 certain contracts and financial instruments where those
contracts and financial instruments do not already contain suitable fallback provisions. There can be no assurance that
the fallback provisions of any Notes would be considered suitable. Accordingly, there is a risk that Notes linked to a
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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.

Investors should consult their own independent advisers and make their own assessment about the potential risks imposed
by the Benchmarks Regulation or the UK Benchmarks Regulation or the reforms mentioned above in making any
investment decision with respect to any Notes referencing a benchmark.

Notes linked to EURIBOR

EURIBOR is short for Euro Interbank Offered Rate. It measures the rate at which wholesale funds in euro could be
obtained by credit institutions in current and former European Union and European Free Trade Association countries in
the unsecured money market. The EURIBOR rates are based, inter alia, on the average interest rates at which a large
panel of European banks borrow funds from one another. There are different maturities, ranging from one week to one
year.

Separate workstreams were commenced in Europe to reform EURIBOR by using a hybrid methodology and to provide a
fallback by reference to a euro risk-free rate (based on a euro overnight risk-free rate as adjusted by an underlying
methodology to create a term rate). On 13th September, 2018, the working group on euro risk-free rates recommended
EuroSTR as the new risk-free rate. The European Central Bank commenced publishing EuroSTR on 2nd October, 2019.
In addition, on 21st January, 2019, the euro risk-free rate working group published a set of guiding principles for fallback
provisions in new euro denominated cash products (including bonds). The guiding principles indicate, among other things,
that continuing to reference EURIBOR in relevant contracts may increase the risk to the euro area financial system. These
recommendations have been complemented by additional ones issued on 11th May, 2021. In this respect it is to be noted
that the European Money Markets Institute as administrator of EURIBOR launched a forward-looking term rate EFTERM
as an alternative to and as a new fallback rate for EURIBOR.

The new hybrid calculation of EURIBOR has already been adapted to the requirements of the Benchmarks Regulation.
However, EURIBOR is also subject to constant review and revision. It is currently not foreseeable whether EURIBOR
will continue to exist permanently. Further such changes could, among other things, have the effect of reducing, increasing
or otherwise affecting the volatility of the published rate or level of such benchmark.

The Issuer has no control over the determination, calculation or publication of EURIBOR. There can be no guarantee that
EURIBOR will not be discontinued or fundamentally altered in a manner that is materially adverse to the interests of
investors in Notes referencing EURIBOR. If the manner in which EURIBOR is calculated is changed, that change may
result in a reduction of the amount of interest payable on the Notes and the trading price of the Notes. The EURIBOR in
respect of any calendar day may be zero or negative.

Investors should be aware that, if EURIBOR were temporarily unavailable or permanently discontinued, the rate of
interest on any Notes referencing EURIBOR will be determined for the relevant interest accrual period by the fallback
provisions applicable to such Notes, which include, inter alia, the application of certain successor rates.

Investors should further be aware that, if EURIBOR were permanently discontinued, the rate of interest on any Notes
referencing EURIBOR will be determined for the relevant interest accrual period by fallback provisions which differ
from those applicable in case EURIBOR were temporarily unavailable.

The application of the fallback provisions could result in the same interest rate being applied to such Notes until their
maturity, effectively turning the Notes, which are supposed to pay a floating rate of interest, into debt instruments with a
fixed rate of interest.

Investors should consult their own independent advisers and make their own assessment about the potential risks involved
in making any investment decision with respect to any Notes referencing EURIBOR.

Notes linked to EuroSTR

The Euro short-term rate (the EuroSTR) is published by the European Central Bank (the ECB) and is intended to reflect
the wholesale euro unsecured overnight borrowing costs of banks located in the Euro area and to complement existing
benchmark rates produced by the private sector, serving as a backstop reference rate. The ECB reports that EuroSTR will
be calculated based entirely on actual individual transactions in Euro that are reported by banks in accordance with the
ECB's money market statistical reporting (the MMSR).
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The ECB reports that EuroSTR is calculated as a volume-weighted trimmed mean based on borrowing transactions in
Euro conducted with financial counterparties that banks report in accordance with Regulation (EU) No 1333/2014 (the
MMSR Regulation), the concepts and definitions of which underlie the EuroSTR conceptual framework. The ECB notes
that the EuroSTR is based on daily confidential statistical information relating to money market transactions collected in
accordance with the MMSR Regulation. The regular data collection started on 1st July, 2016. EuroSTR is based
exclusively on the eligible data from the unsecured market segment of the MMSR.

The ECB further notes that the use of EuroSTR is subject to limitations and disclaimers, including that the ECB may
(i) materially change EuroSTR methodology or the EuroSTR determination process, or (ii) cease the determination and
publication of EuroSTR (in each case after consulting with stakeholders to the extent it is possible or practicable and all
as described in Guideline (EU) 2019/1265 of the European Central Bank of 10th July, 2019 on the Euro short-term rate
(ESTR) (ECB/2019/19)).

Because EuroSTR is published by the ECB based on data received from other sources, the Issuer has no control over its
determination, calculation or publication. There can be no guarantee that EuroSTR will not be discontinued or
fundamentally altered in a manner that is materially adverse to the interests of investors in Notes referencing EuroSTR.
If the manner in which the EuroSTR is calculated is changed, that change may result in a reduction of the amount of
interest payable on the Notes and the trading price of the Notes. The EuroSTR in respect of any calendar day may be zero
or negative.

The ECB began to publish EuroSTR as of 2nd October, 2019. The ECB had also begun publishing historical indicative
pre-EuroSTR going back to March 2017. Investors should not rely on any historical changes or trends in EuroSTR as an
indicator of future changes in the EuroSTR. Also, since the EuroSTR is a new market index, any Notes referencing
Compounded Daily EuroSTR will be likely to 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 instruments indexed to the EuroSTR, such
as the spread over the index reflected in interest rate provisions, may evolve over time, and trading prices of any Notes
referencing Compounded Daily EuroSTR may be lower than those of later-issued indexed debt instruments as a result.

The Issuer may in the future also issue Notes referencing Compounded Daily EuroSTR that differ materially in terms of
interest determination when compared with any previous Notes referencing Compounded Daily EuroSTR issued under
the Programme. The nascent development of EuroSTR as reference interest rate for the Eurobond markets, as well as
continued development of rates based on the EuroSTR for such markets and market infrastructure for adopting such rates,
could result in reduced liquidity or increased volatility or otherwise affect the market price of any Notes referencing
Compounded Daily EuroSTR to be issued under the Programme from time to time.

Interest on any Notes referencing Compounded Daily EuroSTR is only capable of being determined at the end of the
relevant Observation Period and immediately prior to the relevant Interest Payment Date. It may be difficult for investors
in such Notes to reliably estimate the amount of interest that will be payable on such Notes.

In addition, the manner of adoption or application of reference rates based on the EuroSTR in the Eurobond markets may
differ materially compared with the application and adoption of the EuroSTR in other markets, such as the derivatives
and loan markets. Investors should carefully consider how any mismatch between the adoption of reference rates based
on the EuroSTR across these 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 Compounded Daily EuroSTR.

Further, if Compounded Daily EuroSTR does not prove to be widely used in securities like the Notes, the trading price
of any Notes referencing Compounded Daily EuroSTR may be lower than those of debt instruments linked to indices that
are more widely used. Investors in Notes referencing Compounded Daily EuroSTR may not be able to sell their Notes at
all or may not be able to sell their 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.

Investors should be aware that, if EuroSTR were temporarily unavailable or permanently discontinued, the rate of interest
on any Notes referencing Compounded Daily EuroSTR will be determined for the relevant interest accrual period by the
fallback provisions applicable to such Notes, which include, inter alia, the application of certain successor rates.

Investors should further be aware that, if EuroSTR were permanently dicontinued, the rate of interest on any Notes
referencing Compounded Daily EuroSTR will be determined for the relevant interest accrual period by fallback provisions
which differ from those applicable in case EuroSTR were temporarily unavailable.
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The application of the fallback provisions could result in the same interest rate being applied to such Notes until their
maturity, effectively turning the Notes, which are supposed to pay a floating rate of interest, into debt instruments with a
fixed rate of interest.

Investors should consult their own independent advisers and make their own assessment about the potential risks involved
in making any investment decision with respect to any Notes referencing Compounded Daily EuroSTR.

Notes linked to SOFR

The Secured Overnight Financing Rate (SOFR) is published by the Federal Reserve Bank of New York (the Federal
Reserve) and is intended to be a broad measure of the cost of borrowing cash overnight collateralised by securities issued
by the United States Department of the Treasury (the Treasury). The Federal Reserve reports that SOFR includes all
trades in the Broad General Collateral Rate, being a measure of rates on overnight Treasury general collateral repurchase
agreement (repo) transactions, plus bilateral Treasury repurchase agreement transactions cleared through the delivery-
versus-payment service offered by the Fixed Income Clearing Corporation (the FICC), a subsidiary of the Depository
Trust and Clearing Corporation (DTCC). SOFR s filtered by the Federal Reserve to remove a portion of the foregoing
transactions considered to be "specials".

The Federal Reserve reports that SOFR is calculated as a volume-weighted median of transaction-level tri-party repo data
collected from The Bank of New York Mellon as well as transaction data from repurchase agreements in the form of
general collateral financing trades and data on bilateral Treasury repurchase transactions cleared through the FICC's
delivery-versus-payment service. The Federal Reserve notes that it obtains information from DTCC Solutions LLC, an
affiliate of DTCC. The Federal Reserve further notes on its publication page for SOFR that use of SOFR is subject to
important limitations and disclaimers, including that the Federal Reserve may alter the methods of calculation, publication
schedule, rate revision practices or availability of SOFR at any time without prior notice.

Because SOFR is published by the Federal Reserve based on data received from other sources, the Issuer has no control
over its determination, calculation or publication. There can be no guarantee that SOFR will not be discontinued or
fundamentally altered in a manner that is materially adverse to the interests of investors in any Notes linked to SOFR. If
the manner in which SOFR is calculated is changed, that change may result in a reduction of the amount of interest
payable on any Notes linked to SOFR and the trading prices of such Notes. SOFR in respect of any calendar day may
decline to zero or become negative.

The Federal Reserve began to publish SOFR in April 2018. The Federal Reserve has also begun publishing historical
indicative SOFR going back to 2014. Investors should not rely on any historical changes or trends in SOFR as an indicator
of future changes in SOFR. Also, since SOFR is a relatively new market index, any Notes referencing Compounded Daily
SOFR will likely 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 instruments indexed to SOFR, such as the spread over the index reflected
in interest rate provisions, may evolve over time, and trading prices of any Notes referencing Compounded Daily SOFR
may be lower than those of later-issued indexed debt instruments as a result.

The Issuer may in the future also issue Notes referencing Compounded Daily SOFR that differ materially in terms of
interest determination when compared with any previous Notes referencing Compounded Daily SOFR issued under the
Programme. The nascent development of SOFR as reference interest rate for the Eurobond markets, as well as continued
development of rates based on SOFR for such markets and market infrastructure for adopting such rates, could result in
reduced liquidity or increased volatility or otherwise affect the market price of any Notes referencing Compounded Daily
SOFR to be issued under the Programme from time to time.

Interest on any Notes referencing Compounded Daily SOFR is only capable of being determined at the end of the relevant
interest accrual period and immediately prior to the relevant Interest Payment Date. It may be difficult for investors in
such Notes to reliably estimate the amount of interest that will be payable on such Notes.

In addition, the manner of adoption or application of reference rates based on SOFR in the Eurobond markets may differ
materially compared with the application and adoption of SOFR in other markets, such as the derivatives and loan
markets. Investors should carefully consider how any mismatch between the adoption of reference rates based on SOFR
across these markets may impact any hedging or other financial arrangements which they may put in place in connection
with any acquisition, holding or disposal of any Notes referencing Compounded Daily SOFR.

Further, if Compounded Daily SOFR does not prove to be widely used in securities like the Notes, the trading price of
any Notes referencing Compounded Daily SOFR may be lower than those of debt instruments linked to indices that are
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more widely used. Investors in Notes referencing Compounded Daily SOFR may not be able to sell their Notes at all or
may not be able to sell their 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.

Investors should be aware that, if SOFR were temporarily unavailable or permanently discontinued, the rate of interest
on any Notes referencing Compounded Daily SOFR will be determined for the relevant interest accrual period by the
fallback provisions applicable to such Notes, which include, inter alia, the application of certain successor rates.

Investors should further be aware that, if SOFR were permanently discontinued, the rate of interest on any Notes
referencing Compounded Daily SOFR will be determined for the relevant interest accrual period by fallback provisions
which differ from those applicable in case SOFR were temporarily unavailable.

The application of the fallback provisions could result in the same interest rate being applied to such Notes until their
maturity, effectively turning the Notes, which are supposed to pay a floating rate of interest, into debt instruments with a
fixed rate of interest.

Investors should consult their own independent advisers and make their own assessment about the potential risks involved
in making any investment decision with respect to any Notes referencing Compounded Daily SOFR.

Notes linked to SONIA

Where the relevant Final Terms for a Series of Floating Rate Notes identifies that the Rate of Interest for such Notes will
be determined by reference to SONIA, the Rate of Interest will be determined on the basis of Compounded Daily SONIA.
Compounded Daily SONIA differs from the London Interbank Offered Rate (LIBOR) in a number of material respects,
including (without limitation) that Compounded Daily SONIA is a backwards-looking, compounded, risk-free overnight
rate, whereas LIBOR is expressed on the basis of a forward-looking term and includes a risk-element based on inter-bank
lending. As such, investors should be aware that LIBOR and SONIA may behave materially differently as reference
interest rates for Notes to be issued under the Programme. As at the date of this Alleviated Prospectus, Compounded
Daily SONIA is still less established than LIBOR was as a reference rate for debt capital markets instruments, and is
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 Compounded Daily SONIA.

Accordingly, prospective investors in any Notes referencing Compounded Daily SONIA should be aware that the market
continues to develop in relation to SONIA as a reference rate in the capital markets and its adoption as an alternative to
Sterling LIBOR. For example, in the context of backwards-looking SONIA rates, market participants and relevant
working groups are currently assessing the differences between compounded rates and weighted average rates, and such
groups are also exploring forward-looking ‘term' SONIA reference rates (which seek to measure the market's forward
expectation of an average SONIA rate over a designated term).

The market or a significant part thereof may adopt an application of SONIA that differs significantly from that set out in
the Terms and Conditions as applicable to Notes referencing a SONIA rate that are to be issued under this Alleviated
Prospectus.

Furthermore, the Issuer may in the future issue Notes referencing Compounded Daily SONIA that differ materially in
terms of interest determination when compared with any previous Notes referencing Compounded Daily SONIA issued
under the Programme. The nascent development of SONIA as a reference interest rate for the debt capital markets, as
well as continued development of rates based on SONIA for such markets and market infrastructure for adopting such
rates, could result in reduced liquidity or increased volatility or could otherwise affect the market price of any Notes
referencing Compounded Daily SONIA to be issued under the Programme from time to time.

Furthermore, the Rate of Interest on Notes which reference Compounded Daily SONIA is only capable of being
determined at the end of the relevant Observation Period and immediately prior to the relevant Interest Payment Date. It
may be difficult for investors in such Notes to estimate reliably the amount of interest which will be payable on the Notes.

In addition, the manner of adoption or application of reference rates based on SONIA in the Eurobond markets may differ
materially compared with the application and adoption of SONIA in other markets, such as the derivatives and loan
markets. Investors should carefully consider how any mismatch between the adoption of reference rates based on SONIA
across these markets may impact any hedging or other financial arrangements which they may put in place in connection
with any acquisition, holding or disposal of any Notes referencing Compounded Daily SONIA.
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Investors should be aware that, if SONIA were temporarily unavailable or permanently discontinued, the rate of interest
on any Notes referencing Compounded Daily SONIA will be determined for the relevant interest accrual period by the
fallback provisions applicable to such Notes, which include, inter alia, the application of certain successor rates.

Investors should further be aware that, if SONIA were permanently discontinued, the rate of interest on any Notes
referencing Compounded Daily SONIA will be determined for the relevant interest accrual period by fallback provisions
which differ from those applicable in case SONIA were temporarily unavailable.

The application of these fallback provisions could result in the same interest rate being applied to the Notes until their
maturity, effectively turning the Notes, which are supposed to pay a floating rate of interest, into debt instruments with a
fixed rate of interest.

Investors should consult their own independent advisers and make their own assessment about the potential risks involved
in making any investment decision with respect to any Notes referencing Compounded Daily SONIA.

Zero Coupon Notes

Zero Coupon Notes do not pay interest periodically. Instead of periodical interest payments, the difference between the
redemption price and the issue price constitutes (in the case of Zero Coupon Notes issued at a discount) interest income
of a Holder or (in the case of Zero Coupon Notes issued with a premium) its loss until maturity and reflects the Market
Interest Rate. A Holder of a Zero Coupon Note is exposed to the risk that the price of such Note falls as a result of changes
in the Market Interest Rate. Prices of Zero Coupon Notes are more volatile than prices of Fixed Rate Notes and are likely
to respond to a greater degree to changes in the Market Interest Rate than Fixed Rate Notes with a similar maturity. If a
Holder purchases such Notes at a price (which term shall include any possible issue surcharge or any provisions,
commissions or transactional costs in connection with such purchase) higher than the redemption amount of such Notes,
the yield of the Notes so purchased may be negative and the Holder may suffer a loss.

Notes (other than Zero Coupon Notes) to be issued at a substantial discount or premium

The market values of debt securities issued at a substantial discount or premium from their principal amount tend to
fluctuate more in relation to general changes in the Market Interest Rates than do prices for conventional interest-bearing
debt securities. Generally, the longer the remaining term of the debt securities, the greater the price volatility as compared
to conventional interest-bearing debt securities with comparable maturities. In case the Holder purchases such Notes at a
premium, i.e. at a price (which term shall include any possible issue surcharge or any provisions, commissions or
transactional costs in connection with such purchase) higher than the redemption amount of such Notes, the yield of the
Notes so purchased may be negative and the Holder may suffer a loss.

Target Redemption Notes

The automatic redemption feature of Target Redemption Notes may limit their market value. Due to the overall maximum
amount of interest paid under Target Redemption Notes, even in a favourable market/interest environment their market
value may not rise substantially above the price at which they can be redeemed.

The automatic redemption may take place when the cost of borrowing is generally lower than at the issue date of 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 Target Redemption Notes being redeemed and may only be able to do so at a
significantly lower interest rate. Potential investors should consider reinvestment risk in light of other investments
available at that time.

FX Linked Notes

The Issuer may issue Notes, whose rate of interest will be calculated by reference to one or more foreign currency
exchange rates. Interest payments depend on the performance of the underlying currency(ies). An investment in FX
Linked Notes may bear similar market risks to a direct currency investment and investors should take advice accordingly.

Ratchet Notes

The Issuer may issue Notes whose rate of interest is calculated depending on the interest rate calculated for a preceding
interest period. The final redemption/repayment amount of a Ratchet Note may be related to the cumulative performance
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of a number of features until the maturity date, with the possibility that the final redemption/repayment amount may not
exceed the nominal amount.

Inflation Linked Notes

A relevant consumer price index or other formula linked to a measure of inflation to which the Notes are linked may be
subject to significant fluctuations that may not correlate with other indices. Any movement in the level of the index may
result in a reduction of the interest payable on the Notes, and in the case of Notes with a redemption amount linked to
inflation, in a reduction of the amount payble on redemption which could be less than the amount originally invested.

The timing of changes in the relevant consumer price index or other formula linked to the measure of inflation comprising
the relevant index or indices may affect the actual yield to investors on the Inflation Linked Notes, even if the average
level is consistent with their expectations.

An index to which interest payments on Inflation Linked Notes and/or the redemption amount of Inflation Linked Notes
are linked is only one measure of inflation for the relevant jurisdiction, and such index may not correlate perfectly with
the rate of inflation experienced by an investor in such jurisdiction.

Range Accrual Notes

The Terms and Conditions of the Notes may provide for the interest payable to be dependent on the number of days
during which the reference interest rate specified in the Terms and Conditions of the Notes is within a certain interest
range. The interest payable on the Range Accrual Notes decreases depending on the number of days during which the
reference interest rate remains outside the interest range. No interest will be payable in the event that the reference interest
rate increases or decreases significantly and remains outside the interest range throughout an entire interest period.

Index Linked Notes and Dual Currency Notes

The Issuer may issue Notes with principal or interest determined by reference to an index or formula, to changes in the
prices of the relevant underlying(s), to movements in currency exchange rates or other factors (each, a Relevant Factor).
In addition, the Issuer may issue Notes with principal or interest payable in one or more currencies which may be different
from the currency in which the Notes are denominated. Potential investors should be aware that:

0] the market price of such Notes may be very volatile;

(i) they may receive no interest;

(iii) payment of principal or interest may occur at a different time or in a different currency than expected,;
(iv) they may lose all or a substantial portion of their principal;

(V) a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in interest rates,
currencies or other indices;

(vi) if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or contains some other
leverage factor, the effect of changes in the Relevant Factor on principal or interest payable is likely to be
magnified; and

(vii) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the average level is
consistent with their expectations. In general, the earlier the change in the Relevant Factor, the greater the effect
on yield.

Furthermore, Index Linked Redemption Notes may be redeemable by the Issuer by payment of either the par value amount
or an amount determined by reference to the value of the underlying reference item(s). Interest payable on Index Linked
Interest Notes may be calculated by reference to the value of one or more underlying reference item(s).

By purchasing the Index Linked Notes, an investor will be deemed to represent: (i) that it understands the risks associated
with the purchase of Index Linked Notes, (ii) that it understands that the Notes are linked to and depend upon the
performance of (a) certain index (indices), (iii) that it is purchasing the Notes for either investment, financial
intermediation, hedging or other commercial purposes, (iv) that the Issuer has not made any representation with respect
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to the index (indices) as defined in the relevant Final Terms, and (v) that the investor has performed its own credit analysis
of the Notes.

Credit Linked Notes

The Issuer may issue Credit Linked Notes where the amount payable or, if applicable, deliverable, is dependent upon
whether certain events (Credit Events as specified in the relevant Final Terms) have occurred in respect of one or more
reference entities (the Reference Entities) and/or their obligations and, if so, on the value of certain specified assets of
such Reference Entity/Entities. The value of any Notes linked to the credits of Reference Entities may vary over time in
accordance with the credit of the Reference Entities. An investment in Credit Linked Notes may involve a high degree of
risk. In the event of the occurrence of a Credit Event in respect of any one or more Reference Entities and if the Credit
Linked Notes are specified in the Final Terms to be auction settled or cash settled, the Notes may be redeemed in a
reduced principal amount or at zero, and, if applicable, the amount on which interest is calculated may be reduced. In
relation to physically settled Credit Linked Notes, the occurrence of a Credit Event may result in the redemption of the
Notes by delivery of certain direct or indirect obligations of the affected Reference Entity, which obligations are likely to
have a market value which is substantially less than their par amount. In the case of such physical settlement, investors
will be exposed to various risks associated with the delivered obligations. Such risks may include (without limitation)
risks resulting from (i) the holding of such obligations (e.g. potentially adverse tax consequences such as documentary or
stamp taxes as well as costs and administrative burdens) or (ii) other issues relating to the custody of the obligations.
Investors should not assume that they will be able to sell such obligations at all or for a specific price.

Investors in the Notes are accordingly exposed, as to both principal and (if applicable) interest, to the credit risk of one
or more Reference Entities. The maximum loss to an investor in the Notes is 100 per cent. of its initial principal
investment, together with (if applicable) any amounts of interest.

The Issuer's and the Holder's rights and obligations in respect of Credit Linked Notes are not dependent upon the existence
or amount of the Issuer's and/or any affiliates' credit exposure to a Reference Entity and the Issuer and/or any affiliate
need not suffer any loss nor provide evidence of any loss as a result of the occurrence of a Credit Event. The Issuer is not
obliged to account for any recovery which it may subsequently make in relation to such Reference Entity or its obligations.

Credit Linked Notes may not benefit from the same ratings (where applicable) assigned to other Notes to be issued under
the Programme. Investors should note that no specific rating for the Credit Linked Notes may be applied for or sought.

Where the Notes are "nth-to-default" Credit Linked Notes, the Notes will be subject to redemption in full as described
above upon the occurrence of a Credit Event in relation to the nth (e.g. 1st, 2nd, 3rd or 4th) Reference Entity in respect
of which a Credit Event occurs.

Where the Notes are "nth-to-default™ or "basket™" Credit Linked Notes, the credit risk to investors in the Notes (and the
probability of the occurrence of a Credit Event with respect to the Reference Entities) may be increased, among other
things, as a result of the concentration of Reference Entities in a particular industry sector or geographic area, or the
exposure of the Reference Entities to similar financial or other risks. The composition of the portfolio of Reference
Entities may change after the issue date. Such change may result in an increase of concentration among the Reference
Entities and therefore also in an increase in the risks associated with such concentration.

The Calculation Agent will exercise its rights under the terms of the Notes, including in particular the right to designate
a Credit Event and the right to select obligations of the affected Reference Entity for valuation or delivery without regard
to the interests of the Holders. The exercise of such rights in such manner, for example by the selection of the eligible
obligation of the Reference Entity to be valued or delivered having the lowest possible market value, may result in an
increased loss for the Holders.

In making any determinations expressed to be made by it, for example as to substitute "Reference Obligations" (as
specified in the relevant Final Terms), the Calculation Agent is under no obligation to the Holders, and will not be liable
to account for any profit or other benefit which may accrue to it as a result of such determination.

Reference Entities may be replaced due to events beyond the control of the Issuer, such as the merger of a corporate entity
with another entity, in which case the Reference Entity may be replaced by its successor. Each such replacement may
result in an increase in the risks involved for the Holders.

The views of market participants and/or legal counsel may differ as to how the terms of market standard credit default
swaps, and corresponding terms of the Notes, should be interpreted, or such terms may operate in a manner contrary to
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the expectations of market participants and/or adversely to the interests of the Holders. In certain circumstances — for
example where a Credit Event has occurred and the related credit loss has not been determined as at the relevant date for
payment, or, if applicable, where a potential Credit Event exists as at the scheduled maturity of the Notes — payment of
the redemption amount of the Notes and/or interest on the Notes may be deferred for a material period in whole or part
without compensation to the Holders.

If the Credit Linked Notes are auction settled, credit losses may be determined on the basis of a market auction; and such
losses may be greater than the losses which would have been determined in the absence of such auction. In particular, the
auction process may be affected by technical factors or operational errors which would not otherwise apply. Auctions
may be conducted by ISDA or by a relevant third party. Neither the Calculation Agent, the Issuer nor any of their
respective affiliates has any responsibility for verifying that any auction price is reflective of current market values, for
establishing any auction methodology or for verifying that any auction has been conducted in accordance with its rules.
If the Calculation Agent or the Issuer or any of their respective affiliates participates in any auction for the purposes of
such an auction, then it will do so without regard to the interests of the Holders. Such participation may have a material
effect on the outcome of the relevant auction. In certain circumstances, concurrent auctions may be held with respect to
the same Reference Entity. The Calculation Agent may have discretion to select the relevant auction for the purposes of
the Notes, and such election may result in Holders receiving a lower amount.

If the Credit Linked Notes are cash settled, then, following the occurrence of a Credit Event, the Calculation Agent may
be required to seek quotations in respect of selected obligations of the affected Reference Entity. Quotations obtained will
be "bid-side™ — that is, they will be reduced to take account of a bid-offer spread charged by the relevant dealer. Such
quotations may not be available, or the level of such quotations may be substantially reduced as a result of illiquidity in
the relevant markets or as a result of factors other than the credit risk of the affected Reference Entity (for example,
liquidity constraints affecting market dealers). Accordingly, any quotations so obtained may be significantly lower than
the value of the relevant obligation which would be determined by reference to (for example) the present value of related
cash flows. Quotations will be deemed to be zero in the event that no such quotations are available.

Since in such case the Calculation Agent has discretion to choose the portfolio of obligations to be valued or delivered
following a Credit Event in respect of a Reference Entity, it is likely that the portfolio of obligations selected will be
obligations of the Reference Entity with the lowest market value that are permitted to be selected pursuant to the Notes.
This could result in a lower recovery value and hence greater losses for investors in the Notes.

The Issuer, the Dealer(s), the Calculation Agent or any of their respective affiliates may have acquired, or during the term
of the Credit Linked Notes may acquire, non-public information with respect to the Reference Entity/Entities that they
may not disclose. Prospective investors must therefore make an investment decision based upon their own due diligence
and purchase the Credit Linked Notes in the knowledge that non-public information which the Issuer, the Dealer(s), the
Calculation Agent or any of their respective affiliates may have will not be disclosed to investors. None of the Issuer, the
Dealer(s), the Calculation Agent or any of their respective affiliates is under any obligation (i) to review on the Holders'
behalf, the business, financial conditions, prospects, creditworthiness, status or affairs of the Reference Entity/Entities or
conduct any investigation or due diligence into the Reference Entity/Entities or (ii) other than as may be required by
applicable rules and regulations relating to the Notes, to make available (1) any information relating to the Notes or (2)
any non-public information they may possess in respect of the Reference Entity/Entities.

The Notes do not constitute an acquisition by the Holders of any interest in any obligation of a Reference Entity. The
Issuer does not grant any security interest over any such obligation.

In determining the value of the Notes, dealers may take into account the level of a related credit index in addition to or as
an alternative to other sources of pricing data. If any relevant index ceases to be liquid, or ceases to be published in its
entirety, then the value of the Notes may be adversely affected.

Individual credits may not perform as indicated by the historical performance of the same or similar credits. Even if future
performance is similar to that of historic performance for the entire market, each prospective purchaser of Notes must
make its own determination as to whether the performance of the Notes will reflect such experience. Historical default
statistics may not capture events that would constitute Credit Events for the purposes of the Notes.

None of the Issuer, the Calculation Agent or any of their respective affiliates makes any representation as to the accuracy
or completeness of any information available with respect to the Reference Entities or any of their obligations.

None of the Issuer, the Calculation Agent or any of their respective affiliates will have any obligation to keep investors
informed as to any matters with respect to the Reference Entities or any of their obligations, including whether or not
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circumstances exist that give rise to the possibility of the occurrence of events such as a Credit Event with respect to the
Reference Entities.

The Calculation Agent in exercising its rights and discretions related to the Credit Linked Notes (in particular
determinations relating to any "Credit Event" or "Succession Event" (as specified in the relevant Final Terms)), may (in
its sole discretion) rely on the determinations of any Credit Derivatives Determinations Committee (as established by
ISDA for the purposes of making certain determinations in connection with credit derivative transactions) (CDDC) and
the Calculation Agent shall not be liable to the Issuer, the Holders or any other persons for such reliance. The maturity of
the Notes may be extended pending or as a result of any resolution of the CDDC or any decision of the CDDC not to
resolve any particular issue. If the Calculation Agent or the Issuer or any of their respective affiliates serves as a member
of the CDDC at any time, then it will act without regard to the interests of the Holders. A CDDC may reach decisions
based on the interests of its members or the credit derivatives market as a whole, and will not take into account the
interests of Holders.

The terms of Credit Linked Notes issued under the Programme may directly incorporate or be based on the 2014 ISDA
Credit Derivatives Definitions (the Credit Derivatives Definitions) or the Issuer may determine that certain provisions
of the Credit Derivatives Definitions, which are intended for use by market participants in "over the counter" transactions,
require amendment when incorporated in the terms of an offering of securities such as the Credit Linked Notes. Similarly,
the Issuer may determine that certain provisions of the Credit Derivatives Definitions require amendment to reflect any
hedging arrangements the Issuer may have put in place. Therefore, a prospective investor should understand that the
complete terms and conditions of the Credit Linked Notes are as set out in this Alleviated Prospectus and the relevant
Final Terms. Consequently, investing in Credit Linked Notes may not necessarily be equivalent to investing in a credit
default swap that incorporates the Credit Derivatives Definitions.

While ISDA has published and supplemented the Credit Derivatives Definitions in order to facilitate transactions and
promote uniformity in the credit derivatives market, the credit derivatives market has evolved over time and is expected
to continue to change. Consequently, the Credit Derivatives Definitions and the terms applied to credit derivatives
generally, including Credit Linked Notes are subject to further evolution. Past events have shown that the view of market
participants may differ as to how the Credit Derivatives Definitions operate or should operate. As a result of the continued
evolution of the market, the Credit Linked Notes may not conform to future market standards. Such a result may have a
negative impact on the Credit Linked Notes.

There can be no assurances that changes to the terms applicable to credit derivatives generally will be predictable or
favourable to the Issuer or the Holders.

In Europe, the U.S. and elsewhere there is increased political and regulatory scrutiny of the derivatives and structured
securities industries. This has resulted in increasing regulation which may restrict investment in certain Credit Linked
Notes, have an adverse impact on the regulatory position for certain investors and/or on the incentives for certain investors
to hold Credit Linked Notes and may thereby also affect the liquidity of such Credit Linked Notes in the secondary
market. Investors in the Credit Linked Notes are responsible for analysing their own regulatory position and none of the
Issuer, the Arrangers or the Dealers makes any representation to any prospective investor or purchaser of Credit Linked
Notes regarding the regulatory treatment of their investment at the time of such investment or at any time in the future.
Prospective investors should therefore make themselves aware of the changes and requirements applicable to them, in
addition to any other applicable regulatory requirements with respect to their investment in Credit Linked Notes.

Amendment to terms and conditions for Credit Linked Notes to reflect market convention

The terms and conditions of Credit Linked Notes may permit the Calculation Agent to make amendments to such terms
and conditions from time to time to incorporate and/or reflect further or alternative documents or protocols from time to
time published by ISDA with respect to the settlement of credit derivative transactions and/or the operation or application
of determinations by the CDDCs which the Calculation Agent and the Issuer determine in a commercially reasonable
manner are necessary to reflect or govern market practice for credit derivative transactions or hedging arrangements of
the Issuer.

Credit Event and Successor Backstop Dates

In respect of a Credit Event relating to a series of Credit Linked Notes, a Credit Event may not be triggered if the relevant
Credit Event occurred prior to the Credit Event backstop date. For Successor determinations, the look-back period is 90
calendar days and functions similarly. These provisions mean that while there is a time limit on the ability to act on a
Credit Event or successor event, it is possible that the Credit Linked Notes could be affected by a Credit Event or successor
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event that took place prior to the trade date. Neither the Calculation Agent nor the Issuer nor any of their respective
affiliates has any responsibility to inform any Holder, or avoid or mitigate the effects, of a Credit Event that has taken
place prior to the trade date or the issue date.

By purchasing the Credit Linked Notes, an investor will be deemed to represent: (i) that it understands the risks associated
with the purchase of Credit Linked Notes (in particular, that it may lose all or a substantial portion of its principal), (ii)
that it understands that the Notes are linked to and depend upon the performance of the obligations of the Reference
Entities, (iii) that it understands that the Notes are linked to, and their redemption amount is dependent upon, whether
certain Credit Events have occurred in respect of one or more Reference Entities and, if so, on the value of certain
specified assets of such Reference Entity/Entities, (iv) that it is purchasing the Notes for either investment, financial
intermediation, hedging or other commercial purposes, (v) that the Issuer has not made any representation with respect
to the Reference Entities, (vi) that the investor has performed its own credit analysis of the Reference Entities, and (vii)
that the investor understands that the Notes shall, upon the occurrence of a Credit Event, be redeemed either (a) in
exchange for (at the sole option of the Issuer) one or more "Deliverable Obligations™ (as specified in the relevant Final
Terms) and that in such an event the investor's recourse under the Notes will be limited to such Deliverable Obligations
only, or (b) by the payment of an amount of cash calculated in the manner described in the relevant Final Terms which
may amount to zero.

Notes subject to optional redemption by the Issuer

The relevant Final Terms will indicate whether the Issuer may have the right to call the Notes prior to maturity on one or
several dates determined beforehand (the Optional Call Right). In addition, the Issuer may have the right to redeem the
Notes if the Issuer is required to pay additional amounts (gross-up payments) on the Notes for reasons of taxation as set
out in the Terms and Conditions of the Notes.

An Optional Call Right is likely to limit the market value of the r