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NEDERLANDSE WATERSCHAPSBANK N.V.
(Incorporated in the Netherlands with its statutory seat in The Hague)
€75,000,000,000 Debt Issuance Program

Under this €75,000,000,000 Debt Issuance Program (the ‘Program’) Nederlandse Waterschapsbank N.V. (the
‘Issuer’ or ‘NWB Bank’) may from time to time issue notes (the ‘Notes’) denominated in any currency agreed
between the Issuer and the relevant Dealer (as defined below). As set out herein, the Notes will not be subject to any
maximum maturity but will have a minimum maturity of one month. The maximum aggregate nominal amount of all
Notes from time to time outstanding will not exceed €75,000,000,000 (or its equivalent in any other currency
calculated as described herein).

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

This document constitutes a base prospectus dated 29 April 2022 (the ‘Base Prospectus’) within the meaning of
Regulation (EU) 2017/1129 (as amended, the ‘Prospectus Regulation’). The Base Prospectus is issued in replacement
of a prospectus dated 30 April 2021, which does not affect any notes issued prior to the date of this Base Prospectus.

This Base Prospectus has been approved by the Dutch Authority for the Financial Markets (Stichting Autoriteit
Financiéle Markten, the ‘AFM”), which is the Dutch competent authority for the purpose of the Prospectus Regulation,
as a base prospectus issued in compliance with the Prospectus Regulation in the Netherlands for the purpose of giving
information with regard to the issue of Notes during the period of twelve months after the date hereof.

This Base Prospectus shall be valid for use only by the Issuer for a period of up to 12 months after its approval
by the AFM and shall expire on 29 April 2023, at the latest.

The obligation to supplement this Base Prospectus, in the event of significant new factors, material mistakes or
material inaccuracies only, shall cease to apply upon the expiry of the validity period of this Base Prospectus. The
AFM only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency
imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement of the Issuer that
is the subject of this Base Prospectus nor as an endorsement of the quality of any Notes that are the subject of this
Base Prospectus. Investors should make their own assessment as to the suitability of investing in the securities.

Application may be made for Notes to be admitted to trading on Euronext Amsterdam (‘Euronext Amsterdam’), the
regulated market of Euronext Amsterdam N.V., the Official List of the Luxembourg Stock Exchange (the
‘Luxembourg Stock Exchange’), Euronext Paris (‘Euronext Paris’), the regulated market of Euronext Paris S.A.
and Eurex Deutschland (‘Eurex Deutschland’), the regulated market of Eurex Frankfurt AG. In addition, Notes may
be listed or admitted to trading, as the case may be, on any other stock exchange or market specified in the applicable
Final Terms. The Program also permits Notes to be issued on the basis that they will not be admitted to listing, trading
and/or quotation by any listing authority, stock exchange and/or quotation system.

The AFM has been requested by the Issuer to provide the Luxembourg Commission de Surveillance du Secteur
Financier (the ‘CSSF’), the French Autorité des marchés financiers (the ‘AMF’) and the German Bundesanstalt fiir
Finanzdienstleistungsaufsicht (the ‘BaFin’) with a certificate of approval attesting that the Base Prospectus has been
drawn up in accordance with Article 25 of the Prospectus Regulation.
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The AFM shall notify the European Securities and Markets Authority (‘ESMA’) of the approval of this Base
Prospectus and any supplement hereto at the same time as such approval is notified to the Issuer. In addition, the AFM
shall provide ESMA with a copy of this Base Prospectus and any supplement hereto.

The Program has been rated AAA (in respect of Notes with a maturity of more than one year) and A-1+ (in respect of
Notes with a maturity of one year or less) by S&P Global Ratings Europe Limited (‘S&P”) and has been rated P-1 (in
respect of short-term Notes) and Aaa (in respect of senior unsecured medium-term Notes) by Moody’s France S.A.S.
or any other registered Moody's branch (‘Moody’s’). Series of Notes may be rated or unrated. Where a Series of Notes
is rated, such rating will not necessarily be the same as the ratings assigned to the Program. A security rating is not a
recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time
by the assigning rating agency. As of the date of this Base Prospectus, each of S&P and Moody’s is established in the
European Union and is registered under Regulation (EC) No 1060/2009 of 16 September 2009 on credit rating
agencies (as amended and supplemented, the ‘CRA Regulation”).

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

The Issuer may agree with any Dealer that Notes may be issued in a form not contemplated by the Terms and
Conditions of the Notes as set out herein, in which case a supplement, a new base prospectus or a drawdown
prospectus, as appropriate, will be made available which will describe the effect of the agreement reached in relation
to such Notes and, if relevant, which will be subject to the prior approval of the AFM.

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

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

An investment in the Notes involves certain risks. Prospective investors should have regard to the risk factors
described under ‘Risk Factors’ in this Base Prospectus.

This Base Prospectus must be read and construed together with any amendments or supplements hereto and with the
documents incorporated by reference herein (which can be found on the website of the Issuer, https:// nwbbank.com
and may be obtained by contacting the Issuer by telephone (+31 70 416 62 66) or by e-mail: legal @nwbbank.com),
and in relation to any Tranche, this Base Prospectus should be read and construed together with the applicable Final
Terms.
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OVERVIEW OF THE PROGRAM

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

following.
Description
Issuer
Issuer Legal Entity Identifier (LEI)

Program

Size

Joint-Arrangers

Dealers

Debt Issuance Program
Nederlandse Waterschapsbank N.V. (‘NWB Bank’)
JLPSFSPHOWPSHY3NIM24

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

Up to €75,000,000,000 aggregate principal amount of
Notes (or its equivalent in any other currency calculated as
described herein) outstanding at any time. The Issuer may
increase the amount of the Program in accordance with the
terms of the program agreement dated 29 April 2022
(as further amended and/or supplemented and/or restated
from time to time, the ‘Program Agreement’).

BofA Securities Europe SA
NatWest Markets N.V.

ABN AMRO Bank N.V.

Bank of Montreal Europe plc

Barclays Bank Ireland PLC

Bayerische Landesbank

BofA Securities Europe SA

BNP Paribas

CIBC Capital Markets (Europe) S.A.

Citigroup Global Markets Europe AG
Commerzbank Aktiengesellschaft

Cooperatieve Rabobank U.A.

Crédit Agricole Corporate and Investment Bank
Credit Suisse Bank (Europe), S.A.

Daiwa Capital Markets Europe Limited

Danske Bank A/S

Deutsche Bank Aktiengesellschaft

DNB Bank ASA

DZ BANK AG Deutsche Zentral-Genossenschaftsbank,
Frankfurt am Main



Principal Paying Agent

Non-U.S. Paying Agent

Distribution

Currencies

Redenomination

Alternative Currency

Goldman Sachs Bank Europe SE

HSBC Bank plc

HSBC Continental Europe

ING Bank N.V.

J.P. Morgan SE

Landesbank Baden-Wiirttemberg

Mizuho Securities Europe GmbH

Morgan Stanley Europe SE

Natixis

NatWest Markets N.V.

Nomura Financial Products Europe GmbH
Nordea Bank Abp

Norddeutsche Landesbank - Girozentrale —
RBC Capital Markets (Europe) GmbH
RBC Europe Limited

Scotiabank (Ireland) Designated Activity Company
Shinkin International Ltd.

Skandinaviska Enskilda Banken AB (publ)
SMBC Bank EU AG

Société Générale

Swedbank AB (publ)

TD Global Finance unlimited company
UBS AG London Branch

Ziircher Kantonalbank

Citibank N.A., London Branch

Banque Internationale a Luxembourg, only with respect to
Tranches (as defined on the cover page) of Notes which
are solely offered and sold by the Issuer and/or the Dealers
in bearer form outside the United States of America
(‘U.S.”) to non-U.S. persons in reliance on Regulation S
and only if so specified in the applicable Final Terms.

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

Subject to any applicable legal or regulatory restrictions,
such currencies as may be agreed between the Issuer and
the relevant Dealer, including, without limitation,
Australian dollars, Canadian dollars, Danish krone, Euro,
Hong Kong dollars, New Zealand dollars, Sterling, Swiss
Francs, Norwegian krone, Swedish krona, Turkish lira,
U.S. Dollars, South African rand and Japanese yen.

The applicable Final Terms may provide that the Notes
may be redenominated in Euro. The relevant provisions
applicable to such redenomination are contained in
Condition 4 of the Terms and Conditions of the Notes.

If the Issuer is due to make any payment in a currency in
respect of any Notes and such currency (the ‘Original
Currency’) is not available on the foreign exchange
markets due to the imposition of exchange controls or due
to the Original Currency’s replacement or disuse or other
circumstances beyond the Issuer’s control, the Issuer will
be entitled to satisfy its obligation in respect of that



Maturities

Issue Price

Issuance in Series

Form of Notes

payment by making that payment in another currency (the
‘Alternative Currency’) if so specified in the applicable
Final Terms. The applicable exchange rate will be
determined by the Calculation Agent in its sole discretion,
acting in good faith and in a commercially reasonable
manner. Any payment made by the Issuer under such
circumstances in the Alternative Currency shall constitute
valid payment and shall not constitute an Event of Default
(as defined in Condition 10 of the Terms and Conditions
of the Notes).

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

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

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

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

Bearer Notes

Each Tranche of Bearer Notes will be sold outside the
United States in ‘offshore transactions’ within the meaning
of Regulation S. Bearer Notes are subject to U.S. tax law
requirements. Subject to certain exceptions, Bearer Notes
may not be offered, sold or delivered within the United
States or to U.S. persons, as defined under the U.S. Internal
Revenue Code of 1986 (as amended, the "Code") and the
U.S. Treasury regulations promulgated thereunder. Bearer
Notes will (unless otherwise specified in the applicable
Final Terms) initially be represented by a temporary bearer
global note (a ‘Temporary Bearer Global Note’) which
will be deposited on the relevant issue date either (i) if the
Bearer Notes are intended to be issued in new global note
(‘NGN’) form, with a common safekeeper for Euroclear
Bank SA/NV (‘Euroclear’) and Clearstream Banking,
S.A. (‘Clearstream, Luxembourg’) or (ii) if the Bearer
Notes are not intended to be issued in NGN form, with a
common depositary for Euroclear and Clearstream,
Luxembourg and/or any other agreed clearing system.



Fixed Rate Notes

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

Registered Notes

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

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

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

Interest on Fixed Rate Notes will be payable on the date or
dates specified in the applicable Final Terms and on
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Floating Rate Notes

FX Linked Notes

Inflation Linked Notes

CMS Linked Notes

Other provisions in relation to Floating Rate
Notes, FX Linked Interest Notes, CMS Linked
Notes and Inflation Linked Notes

Dual Currency Notes

Zero Coupon Notes

redemption and will be calculated on the basis of such Day
Count Fraction as may be agreed between the Issuer and
the relevant Dealer (as specified in the applicable Final
Terms).

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

(a) on the same basis as the floating rate under a notional
interest-rate swap transaction in the relevant Specified
Currency governed by an agreement incorporating either
the 2006 ISDA Definitions (as published by the
International Swaps and Derivatives Association, Inc.
(‘ISDA”’) and as amended and updated as at the Issue Date
of the first Tranche of the Notes or the relevant Series), or
the latest version of the 2021 ISDA Interest Rate
Derivatives Definitions (as published as at the Issue Date
of the first Tranche of the Notes of the relevant Series) as
specified in the applicable Final Terms. The Margin, if
any, will be specified in the applicable Final Terms; or

(b) on the basis of the reference rate set out in the
applicable Final Terms.

Payments in respect of interest on FX Linked Interest
Notes or payments in respect of principal on FX Linked
Redemption Notes will be calculated based on the
formula’s specified in Condition 5.2(c) and/or Condition
7.8 of the Terms and Conditions of the Notes, respectively,
by reference to such exchange rate as may be specified in
the applicable Final Terms.

Payments in respect of interest on Inflation Linked Notes
will be calculated by reference to such inflation index as
may be specified in the applicable Final Terms.

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

Floating Rate Notes, FX Linked Interest Notes, CMS
Linked Notes or Inflation Linked Notes may also have a
minimum interest rate, a maximum interest rate or both.

Payments (whether in respect of principal or interest and
whether at maturity or otherwise) in respect of Dual
Currency Notes will be made in such currencies, and based
on such rates of exchange, as may be specified in the
applicable Final Terms.

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



Early Redemption

Installment Notes

Denomination of Notes

Taxation

Negative Pledge
Cross Default

Status of the Notes

Rating

The applicable Final Terms will indicate either (i) that the
Notes cannot be redeemed prior to their stated maturity
(other than in specified installments (see below), if
applicable, or for taxation reasons (Condition 7.2 of the
Terms and Conditions of the Notes) or following an Event
of Default (as defined in Condition 10 of the Terms and
Conditions of the Notes)), (ii) that such Notes will be
redeemable at the option of the Issuer (‘Issuer Call
Option’) and/or the Noteholders (‘Investor Put Option”)
upon giving not less than 15 nor more than 30 Business
Days irrevocable notice (as specified in the applicable
Final Terms) to the Noteholders in the case of an Issuer
Call Option and upon giving not less than 15 Business
Days nor more than 30 Business Days irrevocable notice
(as specified in the applicable Final Terms) to the Issuer in
the case of an Investor Put Option, on a date or dates
specified prior to such stated maturity and at a price or
prices as are specified in the applicable Final Terms, or
(iii) that such Notes will be automatically redeemed by the
Issuer upon the occurrence of an Automatic Early
Redemption Event.

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

Notes will be issued in such denominations as may be
specified in the applicable Final Terms save that the
minimum denomination of each Note will be €100,000 (or
its equivalent in any other currency as at the date of issue
of the Notes).

Payments in respect of the Notes will be made without
withholding or deduction for or on account of any present
or future taxes or duties, assessments or governmental
charges, unless required by law. The Final Terms will
specify whether or not the Issuer will be required (subject
to certain exceptions) to pay additional amounts for Dutch
withholding taxes on payments on the Notes. If the
applicable Final Terms provide that the Issuer is not
required to pay any additional amounts for Dutch
withholding taxes (if any) on payments on the Notes, it
will also specify that Condition 7.2 of the Terms and
Conditions of the Notes will not apply to the Notes.

See Condition 3 of the Terms and Conditions of the Notes.
None.

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

The Program has been rated AAA (in respect of Notes with
a maturity of more than one year) and A-1+ (in respect of
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Notes with a maturity of one year or less) by S&P and has
been rated P-1 (in respect of short-term Notes) and Aaa (in
respect of senior unsecured medium-term Notes) by
Moody’s.

An obligation rated ‘AAA’ by S&P has the highest rating.
According to S&P, the obligor’s capacity to meet its
financial commitment on the obligation is extremely
strong.

A short-term obligation rated ‘A-1’ is rated in the highest
category by S&P. According to S&P, the obligor’s
capacity to meet its financial commitment on the
obligation is strong. Within this category, certain
obligations are designated with a plus sign (+). This
indicates that the obligor’s capacity to meet its financial
commitment on these obligations is extremely strong.!
Moody’s long-term ratings are assigned to obligations
with an original maturity of one year or more and reflect
both on the likelihood of a default on contractually
promised payments and the expected financial loss
suffered in the event of default. According to Moody’s,
obligations rated ‘Aaa’ are judged to be of the highest
quality and subject to the lowest level of credit risk.
Moody’s short-term ratings are assigned to obligations
with an original maturity of thirteen months or less and
reflect both on the likelihood of a default on contractually
promised payments and the expected financial loss
suffered in the event of default. Issuers (or supporting
institutions) rated ‘P-1’ have a superior ability to repay
short-term debt obligations.?

Series of Notes issued under the Program may be rated or
unrated. Where a Series of Notes is rated, such rating will
not necessarily be the same as the ratings assigned to the
Program. A security rating is not a recommendation to
buy, sell or hold securities and may be subject to
suspension, reduction or withdrawal at any time by the
assigning rating agency. As of the date of this Base
Prospectus, each of S&P and Moody’s is established in the
European Union and is registered under the CRA
Regulation.

The rating of a certain Series of Notes to be issued under
the Program, if applicable will, be specified in the
applicable Final Terms. Whether or not each credit rating
applied for in relation to such Series of Notes will be
issued by a credit rating agency established in the
European Union and registered under the CRA Regulation
will be disclosed clearly and prominently in the applicable
Final Terms.

Listing The Program provides that Notes issued under the
Program may be admitted to listing, trading and/or
quotation on Euronext Amsterdam, the Luxembourg Stock

! https://www.standardandpoors.com/en_US/web/guest/article/-/view/sourceld/504352.
2 https://www.moodys.com/researchdocumentcontentpage.aspx ?docid=PBC_79004.
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Governing Law

Terms and Conditions

Selling Restrictions

Target Market

Transfer Restrictions

Regulatory Matters

Exchange, Euronext Paris and Eurex Deutschland. The
AFM has been requested by the Issuer to provide the
CSSF, the AMF and the BaFin with a certificate of
approval attesting that the Base Prospectus has been drawn
up in accordance with the Prospectus Regulation. The
Program also permits Notes to be issued on the basis that
they will not be admitted to listing, trading and/or
quotation by any listing authority, stock exchange and/or
quotation system. The applicable Final Terms will specify
whether or not the Notes are to be listed and, if so, on
which market.

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

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

There are selling restrictions in relation to the European
Economic Area, France, Belgium, the Netherlands, the
United Kingdom, Singapore, Switzerland, Japan and the
United States as may be required in connection with the
offering and sale of a particular Tranche of Notes (see
‘Plan of Distribution’ below).

Unless otherwise indicated in the applicable Final Terms,
Eligible Counterparties and Professional Clients only as
defined in Directive 2014/65/EU (as amended, ‘MiFID
IT’); (all distribution channels).

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

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

Each issue of Notes in respect of which particular laws,
guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances
which comply with such laws, guidelines, regulations,
restrictions or reporting requirements from time to time
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(see ‘Plan of Distribution’ and ‘Transfer Restrictions’
below).
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RISK FACTORS

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

Although the most material risk factors have been presented first within each category, the order in which the
remaining risks are presented is not necessarily an indication of the likelihood of the risks actually materializing, of
the potential significance of the risks or of the scope of any potential negative impact to NWB Bank's business,
financial condition, results of operations and prospects. NWB Bank may face a number of these risks described below
simultaneously and some risks described below may be interdependent. While the risk factors below have been divided
into categories and all risk factors are described in the most appropriate category, some risk factors could belong in
more than one category and prospective investors should carefully consider all of the risk factors set out in this section.

NWB Bank believes that the factors described below represent all the material risks inherent in investing in the Notes,
but the inability of NWB Bank to pay interest, principal or other amounts on or in connection with any Notes may
occur for other reasons. Risks not presently known to NWB Bank or that it currently believes to be immaterial could
also have a material impact on its business operations and the price of the Notes. Prospective investors should also
read the detailed information set out elsewhere in this Base Prospectus and reach their own views prior to making
any investment decision with respect to the Notes.

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

RISK FACTORS REGARDING THE ISSUER
A. Risks related to the issuer's financial situation

1. Changes in interest rates and/or widening of liquidity and credit spreads may negatively affect NWB Bank’s
prospects, financial condition and results of operations

NWB Bank’s exposure to fluctuations in interest rates arises from differences in interest rates and terms between
lending and borrowing. In a period of changing interest rates (and volatile spreads), interest expense may increase at
different rates than the interest earned on assets. Accordingly, changes in interest rates could decrease interest income,
NWB Bank’s primary source of revenue. In addition, changes in interest rates may negatively affect the value of NWB
Bank’s assets and its ability to realize gains or avoid losses from the sale of those assets, all of which also ultimately
affect profit. Changes in interest rates may also result in unrealized losses that may be required to be recognized in the
income statement or in equity on the balance sheet. Furthermore, an increase in interest rates (or spreads) may decrease
the demand for loans. On the other hand, negative interest rates and the low level of interest rates generally may
negatively impact NWB Bank’s interest income, which may have an adverse impact on its profitability. Accordingly,
changes in prevailing interest rates and/or widening of liquidity and credit spreads may negatively affect NWB Bank’s
prospects, financial condition and results of operations. See ‘Risk Factors - NWB Bank’s business and results of
operations may be negatively affected by actual or perceived local and global economic and financial market
conditions’ as to how the effects of such volatility and monetary policy can impact on NWB Bank and the business
and economic environment in which it operates.

NWB Bank’s policy is to manage the interest rate risk bank-wide by using interest rate swaps and other derivative
instruments for both the asset and the liability sides of the balance sheet, in which NWB Bank agrees to exchange, at
specified intervals, the difference between fixed and variable interest rates calculated by reference to an agreed-upon
notional principal amount. NWB Bank’s hedging activities, however, may not have the desired beneficial impact on
its financial condition or results of operations. See ‘Risk Factors - NWB Bank may be unable to manage its risks
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successfully through derivatives’ wherein the risks and complexities of developing hedging strategies to manage
interest rate risk are set out.

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

Liquidity risk is the risk that NWB Bank, although solvent, is at any given moment unable to meet its payment
obligations due to insufficient financial resources or can only secure such financial resources at excessive cost. NWB
Bank requires liquidity in its day-to-day business activities primarily to fund new and recurring business and to pay
its operating expenses and interest or other payments on its debt or derivatives and replace certain of its maturing
liabilities. The principal source of liquidity for NWB Bank is the wholesale funding markets.

During the worst stages of the global economic and financial crises, credit markets worldwide, including interbank
markets, experienced severe reductions in the availability of financing for prolonged periods. Uncertainty regarding
the market perception of credit risk across financial institutions may lead to reductions in access to traditional sources
of funding, such as the wholesale funding markets, or increases in the costs of accessing such funding.

Although NWB Bank’s overall liquidity position remained strong in 2021, if any of the problems discussed above
occur or recur, NWB Bank’s access to the wholesale funding markets could be restricted or available only at a higher
cost.

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

3. Credit and counterparty risk may negatively affect NWB Bank’s financial condition and results of operations

NWB Bank is subject to general credit risks, including credit risks of borrowers. Third parties that have payment
obligations to NWB Bank, or obligations to return money, securities or other assets, may not pay or perform under
their obligations. NWB Bank may be exposed to increased risk of default of counterparties located in Russia and
Ukraine, counterparties of which the ultimate parents is located in Russia or may be considered effectively controlled
by Russia or influenced through Russian involvement, and other counterparties in sectors that affected by the conflict
response measures imposed by international governments. These parties include borrowers under loans made by NWB
Bank, the issuers whose securities NWB Bank holds, customers, trading counterparties, counterparties under swap
and credit and other derivative contracts, clearing agents and central clearing houses, exchanges and other financial
intermediaries. These parties may default on their obligations to NWB Bank due to bankruptcy, lack of liquidity,
downturns in the economy, operational failure, systemic failure or for other reasons. Any such defaults could lead to
losses for NWB Bank, which could have a material adverse effect on NWB Bank’s financial condition and results of
operations.

B. Risks related to the issuer's business activities and industry

4. NWB Bank’s business and results of operations may be negatively affected by actual or perceived local and
global economic and financial market conditions

NWB Bank’s business and results of operations are affected by local and global economic conditions, perceptions of
those conditions and future economic prospects. Following a severe slowdown across several sectors of the economy
in 2020, both economic growth and financial markets recovered in many countries in 2021. However, the global
economy entered 2022 in a weaker position than anticipated due to the Omnicron variant leading to increased mobility
restrictions and market volatility at the end of 2021, rising inflation and the recent geopolitical events in Russia and
Ukraine. In 2022, the global economy is expected continue to recover, although at a much slower rate, with the strength
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of any recovery being uncertain and projected to vary significantly across countries likely depending on the
effectiveness of a country’s COVID-19 strategy and its ability to curb inflation rates.?

Two years on from when COVID-19 was declared a global pandemic by the World Health Organization on 11 March
2020, various countries and local governmental authorities across the world have now ended measures put in place to
prevent the further spread of COVID-19. Nonetheless, the lingering effects of the COVID-19 pandemic are expected
to continue to weigh heavily on global economic prospects in the short term along with global supply chain issues and
resulting heightened inflation forecasts.

Due to inflation fears, major central banks have begun to accelerate the winding-down of pandemic-era policy actions,
including interest rate hikes in order to mitigate these issues. The U.S. Federal Reserve and Bank of England were the
first to deliver on these expectations by raising the main interest rates in the beginning of 2022. This may result in
further changes to government responses and further downside risk towards macro-economic developments, with
possibly a deeper risk aversion and delayed recovery. These developments may result in further negative impact on
NWB Banks’s prospects, financial condition and results of operations.

On 10 March 2022, the ECB announced that the Pandemic Emergency Purchase Programme will be phased out
between July 2022 and March 2024 and have hinted towards an interest rate hike not long thereafter, should inflation
continue to rise. In response to the impact of the COVID-19 outbreak significant cuts were made to the U.S. federal
funds rate in March 2020. The target range for the federal funds rate after these cuts is forecast to be 0.25% to 0.50%.
Although there are signs that recovery in the U.S. was underway in 2021, recent geopolitical events, rising energy
prices, and rising inflation rates have led to an expected tightening by the U.S. Federal Reserve of these monetary
policies. Financial conditions in advanced economies are expected to broadly remain at current levels with markets
remaining modest about recovery in 2022, as monetary policies are wound down.

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

On top of the monetary risks outlined above, the Russian invasion of Ukraine on 24 February 2022 and the related
international response measures, including sanctions, capital controls and restrictions on access to the SWIFT system
has added further uncertainty to markets. To date the conflict has not had a direct negative impact on NWB Bank or
its results. However, the impact of these actions on global growth, foreign currency markets and inflation outcomes is
still to be determined. The reaction of central banks on these developments is to a certain extent also unclear. The
resulting uncertainty in financial markets could create a somewhat difficult operating environment for financial
institutions, including NWB Bank, as they may place strain on funding needs and may continue to cause significant
volatility to financial markets, including funding costs which could adversely impact NWB Bank’s prospects, financial
condition and results of operations. NWB Bank only lends to the Dutch public sector (and hence has no direct exposure
to Russia or Ukraine).

With respect to liquidity and funding, the impact of the war is low as NWB Bank remains attractive to investors due
to its current credit ratings and market position as ‘safe haven’. The war may result in increased competition on the
lending side resulting from a flight to quality investments due to the attractiveness of NWB Bank’s clients given their
high credit worthiness. Since all of NWB Bank’s non-cleared derivatives are covered by a CSA, the impact on NWB
Bank of counterparty risk is limited as exposures are covered by cash collateral. NWB Bank closely monitors ratings
of its counterparties. Although the payment systems are impacted by the imposed sanctions, NWB Bank complies
with the applicable regulations and monitors its clients accordingly. From a cyber perspective identifiable risks and
fall-back options where analysed and required measures taken, including arranging enhanced attention from the ICT
department of the NWB Bank.

The adverse impact of the factors outlined above on the credit quality of NWB Bank’s customers and counterparties,
coupled with a decline in collateral values, could lead to a reduction in recoverability and value of NWB Bank’s assets

3 Source: International Monetary Fund: World Economic Outlook 2021.
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and higher levels of impairment allowances, which could have an adverse effect on NWB Bank’s prospects, financial
condition and results of operations.

5. NWB Bank is exposed to certain concentration risks in its loan portfolio

NWB Bank lends primarily to public authorities and institutions guaranteed by public authorities. In addition, NWB
Bank holds an interest-bearing securities portfolio comprising mainly securitized Dutch home mortgage loans
(‘Residential Mortgage Backed Securities’ or ‘RMBS notes’) that are guaranteed under the National Mortgage
Guarantee (a guarantee provided to certain mortgage lenders by Stichting WEW, a private entity, covering payment
obligations of the borrowers vis-a-vis the mortgage lender), which carry limited- to high-weighted credit risk, and
bonds issued or guaranteed by public sector institutions, which carry limited weighted credit risk. In 2020, the bank
began investing in Green pass-through NHG RMBS (Residential Mortgage-Backed Securities), in line with the third
pillar of its strategy as a 'financing partner that can enhance sustainability in the Netherlands'. The bank aims to help
reduce mortgage costs for owners of sustainable homes through a national mortgage guarantee. The investment
amounts to €1.5 billion. As a consequence, the portfolio of RMBS notes increased by €300 million during 2021 to
€1.5 billion as at 31 December 2021. A relatively small proportion of loans is provided to government-controlled
companies without a government guarantee (Dutch utility companies), which carry a high weighted credit risk.

While NWB Bank’s niche position as a specialized lender to the Dutch public sector means that it has a low-risk
weighted portfolio, it also has a limited ability to diversify its lending and hence its main revenue source (net-interest
income), which are strongly concentrated in both sector and geography. In particular, NWB Bank has a strong
concentration in lending to social housing associations (approximately 59% of its total lending portfolio in nominal
value as at 31 December 2021), which loans are guaranteed by Stichting Waarborgfonds Sociale Woningbouw
(“WSW?), a social housing fund ultimately supported by the Dutch central government and municipalities.

C. Legal and regulatory risk

6. NWB Bank is subject to substantial regulation and oversight. Significant regulatory developments and changes
in the approach of NWB Bank’s regulators are likely to have a material adverse effect on NWB Bank’s operations
or profitability

NWB Bank is subject to detailed banking and other financial services laws, regulations and policies in the Netherlands.
See ‘Nederlandse Waterschapsbank N.V. — Supervision and Regulation' below. As a compact organization, NWB
Bank is burdened financially and operationally by the pressure of an increase of these laws, regulations, policies and
changes thereto, as well as the heightened duty to provide reports to regulators. Any new or changed laws, regulations
and policies may adversely affect NWB Bank’s business and/or results of operations.

This is especially the case for the requirements with respect to capital adequacy and liquidity, as proposed by the Basel
Committee on Banking Supervision (the '‘Basel Committee') and being implemented in the European Union through,
among others, the Capital Requirements Directive (Directive 2013/36/EU, ‘CRD IV Directive’) and the Capital
Requirements Regulation (Regulation 575/2013, ‘CRR’). These requirements are subject to ongoing change and are
expected to become even more stringent. This is especially due to the implementation and entry into force of the
changes to the CRD IV Directive (‘CRD V’) and CRR (‘CRR II’) included in the EU banking package adopted in
May 2019 (the 'EU Banking Reforms') and the finalised Basel III reforms as published on 7 December 2017 (the
'‘Basel III Reforms') (informally referred to as Basel IV). NWB Bank does not expect that the Basel III Reforms will
materially negatively affect its ongoing compliance with the requirements laid down therein. However, the impact of
these changes to the applicable prudential regime is yet to be fully determined by NWB Bank. This is among others
due to the fact that these Basel III Reforms are still subject to further implementation in EU or national laws. On 27
October 2021, the European Commission published the proposals to implement the Basel III Reforms in the EU. It
follows from these proposals that implementation will begin in January 2025.

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

The BRRD and the SRM Regulation set out a common European recovery and resolution framework applicable to
banks and certain investment firms, group entities (including financial institutions subject to consolidated supervision)
and (to a limited extent) branches of equivalent non-European Economic Area (‘EEA’) banks and investment firms.
If NWB Bank would be deemed to fail or likely to fail and the other resolution conditions would also be met, the
resolution authority may decide to place NWB Bank under resolution. It may decide to apply certain resolution tools,
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such as tools which, in summary, provide for a transfer of certain assets and/or liabilities of NWB Bank to a third
party. In addition, the BRRD and the SRM Regulation provide for the bail-in tool, which may result in the write-down
or conversion into shares of capital instruments and eligible liabilities. The resolution authority may furthermore
decide to terminate or amend any agreement (including a debt instrument, such as the Notes) to which NWB Bank is
a party or replace NWB Bank as a party thereto.

To support bail-in, a minimum requirement for own funds and eligible liabilities (‘MREL’) applies under the BRRD
and SRM Regulation. The MREL is subject to ongoing change and is expected to become more stringent. If NWB
Bank were to experience difficulties in raising MREL eligible liabilities, it may have to reduce its lending or
investments in other operations which would have a material adverse effect on the business, financial position and
results of operations of NWB Bank.

In addition to the BRRD and SRM Regulation, the Dutch Intervention Act (Wet bijzondere maatregelen financiéle
ondernemingen) enables the Dutch Minister of Finance to intervene with a bank or parent undertaking thereof
established in the Netherlands, such as NWB Bank, if the Minister of Finance is of the view that the stability of the
financial system is in serious and immediate danger due to the situation that the bank is in. These powers among others
consist of the expropriation of assets and/or liabilities of NWB Bank, claims against NWB Bank and securities issued
by or with the cooperation of NWB Bank.

Without prejudice to the above, the competent resolution authority has decided that with regard to NWB Bank a
simplified obligations plan under the SRM Regulation / BRRD will be applied. This means that the resolution
authority's plan for NWB Bank is for NWB Bank to be liquidated in accordance with the Dutch insolvency rules and
regulations rather than through a resolution procedure. The resolution authority may however deviate from this plan.

Under certain conditions, the resolution authority may use its powers under the BRRD or SRM Regulation or the
Dutch Intervention Act in a way that could result in debt instruments of NWB Bank absorbing losses. The specific
factors the competent resolution authority would consider in deciding whether to take any recovery or resolution
measures are however unclear. The uncertainty about the application and the use of the powers under the BRRD and
SRM Regulation could negatively affect the position of the holders of such debt instruments and the credit rating
attached to debt instruments then outstanding and could result in losses to the holders of such debt instruments. These
measures and consequences could furthermore increase NWB Bank’s cost of funding and thereby have an adverse
impact on NWB Bank’s financial position and results of operation. In addition, there could be amendments (including,
but not limited to, the amendments discussed above) to the SRM Regulation and the BRRD or the Dutch Intervention
Act, which may add to these effects. Finally, any perceived or actual indication that NWB Bank is no longer viable,
may become subject to recovery or resolution and/or does not meet its other recovery or resolution requirements (such
as MREL) may have a material adverse impact on NWB Bank’s financial position, regulatory capital position and
liquidity position, including increased costs of funding for regulatory purposes.

D. Internal control risk
8. NWB Bank may be unable to manage its risks successfully through derivatives

NWB Bank employs various economic hedging strategies with the objective of mitigating the market risks that are
inherent in its business and operations. These risks include currency fluctuations, fluctuations in volatilities, changes
in the fair value of its investments and the impact of interest rate and liquidity and credit spread changes. NWB Bank
seeks to mitigate these risks by, among other things, entering into a number of derivative instruments, such as swaps
and forward contracts including, from time to time, portfolio hedges for parts of its business.

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

In the course of its business activities, NWB Bank is exposed to a variety of risks, the most significant of which are
market risk, interest rate risk, liquidity risk, volatility risk, credit and counterparty risk, model risk, funding risk and
operational risk. NWB Bank’s revenues and interest rate risk are dependent upon its ability to properly identify
changes in the value of financial instruments caused by changes in market prices, rates and spreads. NWB Bank’s
earnings are dependent upon the effectiveness of NWB Bank’s management of migrations in credit quality and risk
concentrations, the accuracy of NWB Bank’s valuation models and critical accounting estimates. Extreme market
volatility could make it difficult, or in some cases impossible, to value some of the financial instruments that NWB
Bank holds. Market volatility may also result in significant unrealized losses or impairment losses on such financial
instruments. Although NWB Bank believes it has implemented, and will continue to implement, appropriate policies,
systems and processes to control and mitigate these risks, including to manage fluctuations in fair value, investors
should note that any failure to adequately control these risks could result in adverse effects on NWB Bank’s financial
condition, results of operations and reputation.

NWB Bank devotes significant resources to the development of risk management policies, procedures and assessment
methods for its banking business. NWB Bank uses basis point value (‘DV01°) limits, earnings-at-risk models, gap
analyses, stress testing, liquidity gap limit models and scenario analyses as well as other risk assessment methods.
Nonetheless, such risk management techniques and strategies may not be fully effective in mitigating risk exposure
in all economic market environments or against all types of risk, including risks that NWB Bank fails to identify or
anticipate. Some of NWB Bank’s qualitative tools and metrics for managing risk are based upon use of observed
historical market behavior. These tools and metrics may fail to predict or predict incorrectly future risk exposures.
Moreover, these observations or information may not be accurate, complete, up-to-date or properly evaluated in all
cases. NWB Bank’s losses could thus be significantly greater than such measures would indicate. In addition, NWB
Bank’s quantified modeling does not take all risks into account. For a broader set of risks, NWB Bank takes a more
qualitative approach to managing those risks, which is less precise than quantified modeling and could prove
insufficient. There can, therefore, be no assurance that NWB Bank’s risk management and internal control policies
and procedures will adequately control, or protect NWB Bank against, all credit and other risks. In addition, certain
risks could be greater than NWB Bank’s empirical data would otherwise indicate. Unanticipated or incorrectly
quantified risk exposures could result in material losses for NWB Bank.

10. Operational risks are an inherent part of NWB Bank’s businesses and failure to manage these risks could harm
NWRB Bank’s business and reputation

NWB Bank’s business inherently generates operational risks. The operational risks that NWB Bank faces include the
possibility of inadequate or failed internal or external processes or systems, human error, regulatory breaches,
including inadequate compliance with internal and external laws, errors resulting from hampering IT and telecom
systems, transaction processing and settlement, employee misconduct or external events such as fraud. These events
could result in financial loss as well as harm to NWB Bank’s reputation. Additionally, the loss of key personnel could
adversely affect NWB Bank’s operations and results. The requirement for various personnel to work remotely since
COVID-19 containment measures and maintaining a hybrid working environment raises the likelihood of such risks
set out above arising.

Although NWB Bank devotes resources to developing its operational risk management policies and procedures, and
expects to continue to do so in the future, there can be no assurance that these will be adequate or effective. It is
understood that even a sound system of internal control cannot eliminate all possibility of poor judgment in decision-
making, human error, control processes being deliberately circumvented by employees and other, management
overriding controls and the occurrence of unforeseeable circumstances. The system of internal control is intended to
provide reasonable, but not absolute, assurance that the company will not be hindered in achieving its business
objectives or in the orderly and legitimate conduct of its business by circumstances which may reasonably be foreseen.
Any material deficiency in NWB Bank’s operational risk management or other internal control policies or procedures
may expose NWB Bank to significant credit, liquidity or market risks, which may in turn have a material adverse
effect on NWB Bank’s business, results of operations and financial condition.

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

19



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

12. NWB Bank is reliant on third parties to which it has outsourced certain functions

NWB Bank relies on a third-party provider for part of its IT services. Any interruption in the services of this third
party or deterioration in its performance of the outsourced services could impair the timing and quality of NWB Bank’s
services to its clients. Furthermore, if the contract with this third-party provider (or with any third-party provider of
critical services in the future) is terminated, NWB Bank may not find alternative service providers on a timely basis
or on as favorable terms or may suffer disruption as a result of the transition of functions to the new services provider.
The occurrence of any of these events could adversely affect NWB Bank’s business, reputation, results of operations
or financial condition.

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

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

NWB Bank may issue Notes under the Program where an amount equivalent to the net proceeds is specified in the
applicable Final Terms to be used for the financing and/or refinancing, in whole or in part, of specified sustainable,
green, environmental or social projects of NWB Bank or any of its subsidiaries, in accordance with certain prescribed
eligibility criteria as in such case shall be set out in item 4(i) of Part B (‘Reasons for the offer’) of the applicable Final
Terms (any Notes which have such a specified use of proceeds are referred to as ‘ESG Bonds’).

NWB Bank intends to allocate an amount equal to the net proceeds from any issue of ESG Bonds to advance loans to
NWB Bank’s customers on a targeted basis for the purposes of the financing and/or refinancing by such customers of
assets, projects and expenditures with a positive sustainability impact, which may include sustainable, environmental,
green and/or social projects (together, ‘Eligible Sustainable Projects’), in line with any sustainability framework(s)
that NWB Bank may publish from time to time, and/or which the Issuer expects will substantially adhere to the Green
Bond Principles, Social Bond Principles and Sustainability Bond Guidelines (as applicable) as published by the
International Capital Markets Association (ICMA) from time to time (together, the ‘Principles’).

While the Principles do provide a high level framework, there is currently no market consensus on what precise
attributes are required for a particular project or building to be defined as ‘green’ or ‘sustainable’ (including, without
limitation, the attributes defining a ‘green building’), and therefore no assurance can be given by NWB Bank, the
Arranger or the Dealers that the use of such amounts advanced by NWB Bank to customers for the purposes of
financing or refinancing any projects which NWB Bank has identified as Eligible Sustainable Projects will satisty,

20



whether in whole or in part, any present or future investor expectations or requirements as regards any investment
criteria or guidelines with which such investor or its investments are required to comply, whether by any present or
future applicable law or regulations or by its own by-laws or other governing rules or investment portfolio mandates,
in particular with regard to any direct or indirect environmental, green, sustainability or social impact of any projects
or uses, the subject of or related to, any Eligible Sustainable Projects.

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

There is currently no clearly defined legal, regulatory or other definition of an ‘ESG bond’ or market consensus as to
what attributes are required for a particular asset or project to be classified as ‘green’, ‘environmental’, ‘sustainable’,
‘social’ or any similar label, nor can any assurance be given that such a clear definition or consensus will develop over
time. A basis for the determination of such a definition has been established in the EU with the publication in the
Official Journal of the EU on 22 June 2020 of Regulation (EU) 2020/852 of the European Parliament and of the
Council of 18 June 2020 (the ‘Sustainable Finance Taxonomy Regulation’) on the establishment of a framework to
facilitate sustainable investment (the ‘EU Sustainable Finance Taxonomy’). The EU Sustainable Finance Taxonomy
is subject to further development by way of the implementation by the European Commission through delegated
regulations of technical screening criteria for the environmental objectives set out in the Sustainable Finance
Taxonomy Regulation. Accordingly, no assurance is or can be given by NWB Bank, the Arranger or the Dealers that
the eligibility criteria for Eligible Sustainable Projects will satisfy any requisite criteria determined under the
Sustainable Finance Taxonomy Regulation or within the EU Sustainable Finance Taxonomy at any time, or that any
regime implemented in the United Kingdom (if any) for issuing ‘green’, ‘environmental’, ‘sustainable’ or other
equivalently-labelled securities will align with the European (or any other) framework for such securities.

No assurance that Eligible Sustainable Projects will be completed or meet their objectives

Furthermore, there can be no assurance that any Eligible Sustainable Projects will be completed within any specified
period or at all or with the results or outcome (whether or not related to the environment) as originally expected or
anticipated by NWB Bank when making its assessment whether or not to apply any proceeds of ESG Bonds (or
amounts equal thereto) to such Eligible Sustainable Project.

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

No obligation on the Arranger or Dealers to verify Eligible Sustainable Projects or monitor the use of proceeds of
Sustainable Notes

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

No assurance of suitability or reliability of any second party opinion

In addition, no assurance or representation is given by NWB Bank, the Arranger or the Dealers as to the suitability or
reliability for any purpose whatsoever of any opinion, certification or report of any third party, (whether or not solicited
by NWB Bank) which may be made available in connection with the issue of any ESG Bonds and/or any sustainability
framework established by NWB Bank, and in particular with any Eligible Sustainable Projects to fulfil any
environmental, green, sustainability, social and/or other criteria. For the avoidance of doubt, any such opinion or
certification will not be, and shall not be deemed to be, incorporated in and/or form part of the Prospectus. Any such
opinion or certification is not, and should not be deemed to be, a recommendation by NWB Bank or any other person
to buy, sell or hold any ESG Bonds. Any such opinion or certification will only be current as of the date on which that
opinion is initially issued. Prospective investors must determine for themselves the relevance of any such opinion or

21



certification and/or the information contained therein and/or the provider of such opinion or certification for the
purpose of any investment in any ESG Bonds. As at the date of this Base Prospectus, the providers of such opinions
and certifications are not subject to any specific regulatory or other regime or oversight.

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

If any ESG Bonds are listed or admitted to trading or otherwise displayed on any dedicated ‘green’, ‘environmental’,
‘sustainable’, ‘social’ or other equivalently-labelled segment of any stock exchange or securities market (whether or
not regulated), no representation or assurance is given by NWB Bank, the Arranger or the Dealers that such listing or
admission or display satisfies, whether in whole or in part, any present or future investor expectations or requirements
as regards any investment criteria. Any such event or failure by NWB Bank to apply an amount equal to the net
proceeds of any issue of ESG Bonds to advance loans to customers to finance and/or refinance any Eligible Sustainable
Projects, and/or any failure by any such customer to apply those funds to Eligible Sustainable Projects as aforesaid,
and/or withdrawal of any such opinion or certification or any such opinion or certification attesting that NWB Bank
or any of NWB Bank’s customers is not complying in whole or in part with any matters for which such opinion or
certification is opining or certifying on and/or any ESG Bonds no longer being listed or admitted to trading or
displayed on any stock exchange or securities market as aforesaid, will not (i) give rise to any claim of a Noteholder
against NWB Bank (or the Arranger or any Dealer), (ii) constitute an Event of Default under any ESG Bonds or a
breach or violation of any term thereof, or constitute a default by NWB Bank for any other purpose or (iii) lead to a
right or obligation of NWB Bank to redeem any ESG Bonds or give any Noteholder the right to require redemption
of its Notes.

Material adverse impact on trading and/or market price

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

Potential investors should be aware that ESG Bonds may also be subject to the resolution tools granted to the
competent authority under the BRRD in circumstances where NWB Bank fails or is likely to fail. Please also refer to
the interdependent risk factor ‘Nederlandse Waterschapsbank N.V. — Supervision and Regulation — European
Supervision and Regulation —Bank Recovery and Resolution Directive’ below for further information.

RISK FACTORS REGARDING THE NOTES
A. Risks related to the nature of a particular issue of Notes

1. Notes subject to optional redemption by NWB Bank are likely to have a lower market value than Notes which
are not subject to optional redemption by NWB Bank

An optional redemption feature of Notes is likely to limit their market value. During any period when NWB Bank
may elect to redeem Notes or the perceived likelihood of its ability to redeem is increased, the market value of those
Notes generally will not rise substantially above the price at which they can be redeemed. This also may be true prior
to any redemption period.

NWB Bank may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on the Notes.
At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective interest
rate as high as the interest rate on the Notes being redeemed and may only be able to do so at a significantly lower
rate. Potential investors should consider reinvestment risk in light of other investments available at that time.
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2. FX Linked Notes, Inflation Linked Notes, CMS Linked Notes, Dual Currency Notes and Notes to which
Automatic Early Redemption provisions apply

NWB Bank may issue Notes with principal or interest determined by reference to an index or formula or to movements
in currency exchange rates (each, a ‘Relevant Factor’). Notes with principal or interest determined by a Relevant
Factor may be particularly vulnerable to risks which may include, among others, interest rate, foreign exchange, time
value and political risks. Other factors that may influence the Relevant Factor may include changes in the method of
calculating the price or level of the Relevant Factor from time to time, changes to the composition of the Relevant
Factor and market expectations regarding its future performance. In addition, NWB Bank 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. Prospective investors should be aware that:

@) the market price of the types of Notes referred to above may be very volatile;

(ii) 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) depending on their original principal and on the type of Notes, they may lose all or a substantial portion

of their principal;

W) 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;

(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,;

(viii) Notes may contain broad calculation agent discretions to interpret, change and redeem the Notes, where
such discretions are not required to be exercised in the interest of the Noteholders; and

(ix) the sponsor of an index can add, delete or substitute the components of such index or make other
methodological changes that could change the level of one or more components. The changing of the
components of an index may affect the level of such index as a newly added component may perform
significantly worse or better than the component it replaces, which in turn may adversely affect the
value of the Notes. The sponsor of an index may also alter, discontinue or suspend calculation or
dissemination of such index. The sponsor of an index will have no involvement in the offer and sale of
the Notes and will have no obligation to any investor in such Notes. The sponsor of an index may take
any actions in respect of such index without regard to the interests of the investor in the Notes, and any
of these actions could have an adverse effect on the value of the Notes.

3. Bearer Notes where denominations involve integral multiples: Definitive Bearer Notes

In relation to any issue of Bearer Notes which have a denomination consisting of a minimum Specified Denomination
(as defined in the Terms and Conditions of the Notes) and one or more higher integral multiples of another smaller
amount, it is possible that such Notes may be traded in amounts that are not integral multiples of such minimum
Specified Denomination. In such a case, a holder who, as a result of such trading, holds an amount which is less than
the minimum Specified Denomination (a ‘Stub Amount’) in its account with the relevant clearing system at the
relevant time may not receive a Definitive Bearer Note in respect of such holding (should Definitive Bearer Notes be
printed) and would need to purchase a principal amount of Notes such that its holding amounts to the minimum
Specified Denomination. If Definitive Bearer Notes are issued, holders should be aware that Definitive Bearer Notes
which have a denomination which is not an integral multiple of the minimum Specified Denomination may be illiquid
and difficult to trade. As long as the Stub Amount is held in the relevant clearing system, the Noteholder will be unable
to transfer this Stub Amount.
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4. The market value of Notes issued at a substantial discount or premium may fluctuate more in relation to
conventional interest-bearing securities.

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

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

5. The regulation and reform of ‘benchmarks’ may adversely affect the liquidity and value of, and return on, Notes
linked to or referencing such ‘benchmarks’

The interest payable on the Notes may be determined by reference to the Euro Interbank Offered Rate (‘EURIBOR”’),
the Sterling Overnight Index Average (‘SONIA’), the Secured Overnight Financing Rate (‘SOFR”), the euro short-
term rate (‘€ESTR’) or another reference rate (as defined in the applicable Final Terms), or another benchmark (each
of these indices as well as any substitute, alternative or successor rate determined in accordance with Condition 5.2(f),
including the applicable tenor and currency). Various benchmarks (including interest rate benchmarks that may apply
to the Notes, such as EURIBOR, SONIA, SOFR and €STR) are the subject of ongoing regulatory reform (including
as a result of Regulation (EU) 2016/1011 (the ‘Benchmark Regulation’) which entered into force on 1 January 2018
(see ‘Nederlandse Waterschapsbank N.V. — Supervision and Regulation — European Supervision and Regulation —
Benchmark Regulation’). Further to these reforms, a transitioning away from the interbank offered rates (‘IBORs’) to
‘risk-free rates’ is expected and, for certain IBORs, have already taken place. NWB Bank is actively monitoring
developments in respect of such reforms and implementing them as and when appropriate.

Following the implementation of any such (potential) reforms (such as changes in methodology or otherwise) or
further to other pressures (including from regulatory authorities), (i) the manner of administration of benchmarks may
change, with the result that benchmarks may perform differently than in the past, (ii) one or more benchmarks could
be eliminated entirely, (iii) it may create disincentives for market participants to continue to administer or participate
in certain benchmarks, or (iv) there could be other consequences, including those that cannot be predicted.

The potential elimination of, or the potential changes in the manner of administration of, EURIBOR, SONIA, SOFR,
€STR or any other benchmark could require an adjustment to the terms and conditions to reference an alternative
benchmark, or result in other consequences, including those which cannot be predicted, in respect of any Notes linked
to such benchmark (including but not limited to Notes whose interest rates are linked to EURIBOR, SONIA, SOFR,
€STR or any such other benchmark that is subject to reform) and may adversely affect the trading market and the
value of and return on any such Notes. See also the risk factor ‘Risk Factors - Future discontinuance of EURIBOR,
SONIA, SOFR or €STR or other interest rate benchmarks may affect the value or payment of interest under the Notes’.

Moreover, any of the above changes or any other consequential changes to the Original Reference Rate (as defined in
Condition 5.2(f)) or any other relevant benchmark, or any further uncertainty in relation to the timing and manner of
implementation of such changes could affect the ability of NWB Bank to meet its obligations under the Notes and
could have a material adverse effect on the value or liquidity of, and amounts payable under, the Notes based on or
linked to an Original Reference Rate or other benchmark.

6. Future discontinuance of EURIBOR or other interest rate benchmarks may affect the value or payment of
interest under the Notes

Investors should be aware that, if EURIBOR, SONIA, SOFR, €STR or any other benchmark were discontinued or
another Benchmark Event (as defined in Condition 5.2(f)) has occurred, the rate of interest on Notes which reference
any such benchmark will be determined for the relevant period by the fallback provisions set out in Condition 5.2(f)
applicable to such Notes. Depending on the manner in which the relevant benchmark rate is to be determined under
such fallback provisions as set out in the Terms and Conditions of the Notes, this may (i) be reliant upon the provision
by reference banks of offered quotations for such rate which, depending on market circumstances, may not be available
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at the relevant time or (ii) result in the effective application of a fixed rate based on the rate which applied in the
previous period when the relevant benchmark was available.

The application of the fallback provisions set out in Condition 5.2(f) may include the determination of a Replacement
Reference Rate. The use of the Replacement Reference Rate may result in the Notes that referenced the Original
Reference Rate performing differently (including potentially paying a lower Rate of Interest) then they would do if
the Reference Rate were to continue to apply in its current form. Furthermore, the Conditions provide that the Rate
Determination Agent (which may be NWB Bank) may vary the Conditions, as necessary to ensure the proper operation
of the Replacement Reference Rate, without any requirement for consent or approval of the Noteholders. The
Conditions also provide that an Adjustment Spread may be determined by the Rate Determination Agent to be applied
to the Replacement Reference Rate. The aim of the Adjustment Spread is to reduce or eliminate, so far as practicable,
any economic prejudice or benefit (as the case may be) to the Noteholders as a result of the replacement of the Original
Reference Rate with the Replacement Reference Rate. However, there is no guarantee that such an Adjustment Spread
will be determined or applied, or that the application of the Adjustment Spread will either reduce or eliminate
economic prejudice to the Noteholders. If no Adjustment Spread is determined, the Replacement Reference Rate may
nonetheless be used to determine the Rate of Interest.

If the Rate Determination Agent is unable to or otherwise does not determine a Replacement Reference Rate under
Condition 5.2(f), this could result in the application of the fallback provisions contained in Condition 5.2(b), 5.2.(c),
5.2(d) and 5.2.(e), which may, for example, result in the Rate of Interest being the Rate of Interest applicable as at the
last preceding Interest Determination Date before the Benchmark Event occurred. This mechanism is not suitable for
determining the interest rate payable on a Floating Rate Note, FX Linked Interest Note, CMS Linked Note or Inflation
Linked Note on a long-term basis and which may ultimately result in the effective application of a fixed rate to what
was previously a Floating Rate Note, FX Linked Interest Note, CMS Linked Note or Inflation Linked Note. NWB
Bank will however be entitled (but not obliged) to in such case elect to re-apply the provisions of Condition 7(e),
mutatis mutandis, on one or more occasions until a Replacement Reference Rate has been determined. Due to the
uncertainty concerning the availability of successor, alternative and substitute reference rates and the involvement of
a Rate Determination Agent (as defined in Condition 5.2(f)) and the possibility that a licence or registration may be
required under applicable legislation for establishing and publishing fallback interest rates, the relevant fallback
provisions may not operate as intended at the relevant time. In addition, the Replacement Reference Rate may perform
differently from the Reference Rate. For example, several available risk free rates are overnight rates, while the
Original Reference Rate may have a certain maturity, for example a term of one, three or six months. Similarly, these
risk free rates generally do not carry an implicit element of credit risk of the banking sector, which may form part of
the Reference Rate. The differences between the Replacement Reference Rate and the Original Reference Rate could
have a material adverse effect on the value of and return on any such Notes. While an amendment may be made under
Condition 5.2(f) to change the relevant ‘benchmark’ rate to a Replacement Reference Rate under certain events
broadly related to disruption or discontinuation of the relevant ‘benchmark’ and subject to certain conditions, there
can be no assurance that any such amendment will be made or, if made, that it will (i) fully or effectively mitigate
interest rate risks or result in an equivalent methodology for determining the interest rates on the Notes or (ii) be made
prior to any date on which any of the risks described in this risk factor may become relevant or (iii) result in a
Noteholder receiving a lower amount of interest had the relevant ‘benchmark’ rate not been discontinued.

Finally, due to the uncertainty as to the continuation of a benchmark, the availability of quotes from reference banks
to allow for the continuation of the floating rate or certain reset rates on any Notes, and the rate that would be applicable
if the relevant benchmark is discontinued may also adversely affect the trading market and the value of the Notes. At
this time, it is not possible to predict what the effect of these developments will be or what the impact on the value of
the Notes will be. More generally, any of the above changes or any other consequential changes to EURIBOR, SONIA,
SOFR or €STR or any other ‘benchmark’ as a result of international, national, or other proposals for reform or other
initiatives or investigations, or any further uncertainty in relation to the timing and manner of implementation of such
changes, could have a material adverse effect on the liquidity and value of, and return on, any Notes based on or linked
to a ‘benchmark’. Moreover, any of the above matters or any other significant change to the setting or existence of
any relevant reference rate could affect the ability of NWB Bank to meet its obligations under the Notes or could have
a material adverse effect on the value or liquidity of, and the amount payable under, the Notes on or linked to a
Reference Rate or other benchmark.

7. There is a risk that the Rate Determination Agent may be considered an ‘administrator’ under the Benchmark
Regulation
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The Rate Determination Agent may be considered as an ‘administrator’ under the Benchmark Regulation. This is the
case if it is considered to be in control over the provision of the Replacement Reference Rate and/or the determined
rate of interest applied to each Specific Denomination (the ‘Rate of Interest’) on the basis of the Replacement
Reference Rate and any adjustments made thereto by the Rate Determination Agent and/or otherwise in determining
the applicable Rate of Interest in the context of a fallback scenario.

The Benchmark Regulation stipulates that each administrator of a benchmark regulated thereunder or the benchmark
itself must be registered, authorised, recognised or endorsed, as applicable, in accordance with the Benchmark
Regulation. There is a risk that administrators (including NWB Bank and any other party, which may act as Rate
Determination Agent) of certain benchmarks will fail to obtain such registration, authorisation, recognition or
endorsement, preventing them from continuing to provide such benchmarks, or may otherwise choose to discontinue
or no longer provide such benchmark. NWB Bank cannot guarantee that it or the Rate Determination Agent will and
will be able to timely obtain registration or authorisation to administrate a benchmark, in case the Rate Determination
Agent will be considered an administrator under the Benchmark Regulation. This could also affect the possibility for
the Rate Determination Agent to apply the fallback provision of Condition 5.2(f) meaning that the applicable Original
Reference Rate will not be changed (but subject to the other provisions of Condition 5.2) and which may ultimately
result in the effective application of a fixed rate to what was previously a Floating Rate Note, FX Linked Interest Note,
CMS Linked Note or Inflation Linked Note. Other administrators may cease to administer certain benchmarks because
of the additional costs of compliance with the requirements of the Benchmark Regulation such as relating to
governance and conflict of interest, control frameworks, record-keeping and complaints-handling.

Potential investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the Benchmark Regulation and benchmark reforms, investigations and licensing issuances in making
any investment decision with respect to the Notes.

8. The application of the fallback provisions contained in Condition 5 may lead to a conflict of interest

The application of the fallback provisions contained in Condition 5 may lead to a conflict of interests of NWB Bank
and Noteholders including with respect to certain determinations and judgments that NWB Bank and the Rate
Determination Agent (if not NWB Bank itself) may make pursuant to Condition 5 that may influence the amount
receivable under the Notes. NWB Bank and/or any of its affiliates may have existing or future business relationships
and business interests and may pursue actions and take steps that they or it deems necessary or appropriate to protect
its and/or their interests arising therefrom without taking into account the consequences for a Noteholder.

9. The market continues to develop in relation to SONIA, SOFR and €STR as reference rates for Floating Rate
Notes

SONIA

On 29 November 2017, the Bank of England and the FCA announced that the Bank of England's Working Group on
Sterling Risk-Free Rates had been mandated with implementing a broad-based transition to SONIA over the following
four years across sterling bond, loan and derivatives markets, so that SONIA is established as the primary sterling
interest rate benchmark since 2021. Investors 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 (which has been
discontinued). In particular, market participants and relevant working groups are exploring alternative reference rates
based on SONIA, including Term SONIA (as defined below) 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 issued under this Base Prospectus. Furthermore, NWB Bank may in the
future issue Notes referencing SONIA that differ materially in terms of interest determination when compared with
any previous SONIA-referenced Notes issued by it under the Program. The development of SONIA as an interest
reference rate for the Eurobond markets, as well as continued development of SONIA-based rates for such market and
the market infrastructure for adopting such rates, could result in reduced liquidity or increased volatility or could
otherwise affect the market price of any SONIA-referenced Notes issued under the Program from time to time.

SOFR
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In June 2017, the Federal Reserve Bank of New York’s Alternative Reference Rates Committee (the ‘ARRC”)
announced SOFR as its recommended alternative to U.S. dollar LIBOR. However, the composition and characteristics
of SOFR are not the same as those of U.S. dollar LIBOR. SOFR is a broad Treasury repo financing rate that represents
overnight secured funding transactions and is not the economic equivalent of U.S. dollar LIBOR. While SOFR is a
secured rate, U.S. dollar LIBOR is an unsecured rate. And, while SOFR is currently only an overnight rate, U.S. dollar
LIBOR is a forward-looking rate that represents interbank funding for a specified term.

As a result, there can be no assurance that SOFR will perform in the same way as U.S. dollar LIBOR would have at
any time, including, without limitation, as a result of changes in interest and yield rates in the market, bank credit risk,
market volatility or global or regional economic, financial, political, regulatory, judicial or other events. For the same
reasons, SOFR is not expected to be a comparable replacement for U.S. dollar LIBOR.

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 Treasury securities. The Federal Reserve notes on
its publication page for SOFR that the Federal Reserve may alter the methods of calculation, publication schedule,
rate revision practices or availability of SOFR at any time without notice. Because SOFR is published by the Federal
Reserve based on data received from other sources, NWB Bank 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 Floating Rate 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 such Notes and the
trading prices of such Notes. The Federal Reserve began to publish SOFR in April 2018. The Federal Reserve has
also begun publishing historical indicative SOFR rates going back to 2014. Investors should not rely on any historical
changes or trends in SOFR as an indicator of future changes in SOFR. The Federal Reserve began publishing the
SOFR Index on 3 March 2020.

Since the initial publication of SOFR, daily changes in the rate have, on occasion, been more volatile than daily
changes in other benchmark or market rates, such as, for example, U.S. dollar LIBOR, during corresponding periods,
and SOFR may bear little or no relation to the historical actual or historical indicative data. In addition, although
changes in Compounded SOFR generally are not expected to be as volatile as changes in daily levels of SOFR, the
return on and value of the relevant Notes may fluctuate more than other securities that are linked to less volatile rates.

According to the ARRC, SOFR was developed for use in certain U.S. dollar derivatives and other financial contracts
as an alternative to U.S. dollar LIBOR in part because it is considered a good representation of general funding
conditions in the overnight U.S. Treasury repurchase agreement market. However, as a rate based on transactions
secured by U.S. Treasury securities, it does not measure bank-specific credit risk and, as a result, is less likely to
correlate with the unsecured short-term funding costs of banks. This may mean that market participants would not
consider SOFR a suitable replacement or successor for all of the purposes for which U.S. dollar LIBOR historically
has been used (including, without limitation, as a representation of the unsecured short-term funding costs of banks),
which may, in turn, lessen market acceptance of SOFR. Any failure of SOFR to gain market acceptance could
adversely affect the return on and value of the relevant Notes and the price at which investors can sell such Notes in
the secondary market.

SOFR is a relatively new rate, and the Federal Reserve (or a successor), as administrator of SOFR, may make
methodological or other changes that could change the value of SOFR, including changes related to the method by
which SOFR is calculated, eligibility criteria applicable to the transactions used to calculate SOFR, or timing related
to the publication of 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 the relevant Notes, which may adversely affect the trading prices of
such Notes. The administrator of SOFR may withdraw, modify, amend, suspend or discontinue the calculation or
dissemination of SOFR in its sole discretion and without notice and has no obligation to consider the interests of
Noteholders in calculating, withdrawing, modifying, amending, suspending or discontinuing SOFR.

€STR

The European Central Bank began to publish the €STR Reference Rate on 2 October 2019, intended to reflect trading
activity on 1 October 2019. The development of Compounded Daily €STR as interest reference rates for the Eurobond
markets, as well as continued development of €STR-based rates for such markets and the market infrastructure for
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adopting such rates, could result in reduced liquidity or increased volatility or could otherwise affect the market price
of any €STR-referenced Notes issued under the Program from time to time.

Since €STR is a relatively new market index, Notes which reference €STR may have no established trading market
when issued, and an established trading market may never develop or may not be very liquid. Market terms for debt
securities indexed to €STR such as the spread over the index reflected in interest rate provisions, may evolve over
time, and trading prices of such Notes may be lower than those of later-issued indexed debt securities as a result.
Further, if ESTR does not prove to be widely used in securities like Notes which reference Compounded Daily €STR,
the trading price of such Notes which reference Compounded Daily €STR may be lower than those of Notes linked to
indices that are more widely used. Investors in such Notes may not be able to sell such Notes at all or may not be able
to sell such Notes at prices that will provide them with a yield comparable to similar investments that have a developed
secondary market, and may consequently suffer from increased pricing volatility and market risk. There can also be
no guarantee that ESTR will not be discontinued or fundamentally altered in a manner that is materially adverse to the
interests of investors in Notes which reference Compounded Daily €STR. If the manner in which Compounded Daily
€STR is calculated is changed, that change may result in a reduction of the amount of interest payable on such Notes
and the trading prices of such Notes. Accordingly, an investment in Floating Rate Notes using €STR as a reference
rate may entail significant risks not associated with similar investments in conventional debt securities.

Furthermore, interest on Notes which reference Compounded Daily SONIA, Compounded Daily SOFR, SOFR
Average or Compounded Daily €STR are only capable of being determined at the end of the relevant observation
period, reference period or interest period (as applicable) and immediately prior to the relevant interest payment date
whereas rates with reference to EURIBOR were determined prior to the commencement of the relevant period. It may
be difficult for investors in Notes which reference Compounded Daily SONIA, Compounded Daily SOFR, SOFR
Average or Compounded Daily €STR to estimate reliably the amount of interest which will be payable on such Notes,
and some investors may be unable or unwilling to trade such Notes without changes to their IT systems, both of which
could adversely impact the liquidity of such Notes. Further, in contrast to, for example, EURIBOR-based Notes, if
Notes referencing Compounded Daily SONIA, Compounded Daily SOFR. SOFR Average or Compounded Daily
€STR become due and payable as a result of an event of default, the rate of interest payable for the final Interest Period
in respect of such Notes shall only be determined on the date on which the Notes become due and payable and shall
not be reset thereafter.

In addition, the manner of adoption or application of SONIA, SOFR or €STR in the Eurobond markets may differ
materially compared with the application and adoption of SONIA, SOFR or €STR in other markets, such as the
derivatives and loan markets. Investors should carefully consider how any mismatch between the adoption of SONIA,
SOFR or €STR 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 SONIA, SOFR or €STR.

If SOFR, SONIA or €STR do not prove to be widely used benchmarks in securities that are similar or comparable to
the relevant Notes, the trading price of such Notes may be lower than those of securities that are linked to rates that
are more widely used. Similarly, market terms for securities that are linked to SOFR, SONIA or €STR, including, but
not limited to, the spread over the reference rate reflected in the interest rate provisions, may evolve over time, and as
a result, trading prices of the relevant Notes may be lower than those of later-issued securities that are based on SOFR,
SONIA or €STR. Investors in such Notes may not be able to sell such Notes at all or may not be able to sell such
Notes at prices that will provide them with a yield comparable to similar investments that have a developed secondary
market, and may consequently suffer from increased pricing volatility and market risk.

10. Risks relating to SOFR benchmark transition

If Condition 5.2(g) is also specified to be applicable in the applicable Final Terms for Floating Rate Notes, and the
Issuer determines that a Benchmark Transition Event and its related Benchmark Replacement Date have occurred
prior to the Reference Time in respect of any determination of the Benchmark on any date, the Issuer will appoint an
Independent Adviser (as defined in Condition 5.2(g)) to determine (in consultation with the Issuer) the Benchmark
Replacement in accordance with the benchmark transition provisions described in Condition 5.2(g). After such an
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event, interest on the relevant Notes will no longer be determined by reference to the Benchmark, but instead will be
determined in accordance with the benchmark transition provisions described in Condition 5.2(g).

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

The Terms and Conditions of the Notes, as further described in Condition 5.2(g), provides for a ‘waterfall’ of
alternative rates to be used to determine the rate of interest on the relevant Notes if a Benchmark Transition Event and
related Benchmark Replacement Date occur.

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

The additional alternative rates referenced in the definition of ‘Benchmark Replacement’ in Condition 5.2(g) are also
uncertain. In particular, the ISDA Fallback Rate, which is the rate referenced in the applicable ISDA Definitions at
the time of a Benchmark Transition Event and related Benchmark Replacement Date, has not been established as of
the date of this Base Prospectus. Even after the ISDA Fallback Rate is initially determined, the ISDA Definitions and
the ISDA Fallback Rate may change over time. If each alternative rate referenced in the definition of ‘Benchmark
Replacement’ is unavailable or indeterminable, the Independent Adviser, in consultation with the Issuer, will
determine the Benchmark Replacement that will apply to the relevant Notes. The substitution of a Benchmark
Replacement may adversely affect the value of and return on the relevant Notes.

B. Risks related to Notes generally

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

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders (as defined in the
‘Terms and Conditions of the Notes’) to consider matters affecting their interests generally. These provisions permit
defined majorities to bind all Noteholders including Noteholders who did not attend and vote at the relevant meeting
and Noteholders who voted in a manner contrary to the majority in respect of the modification of certain provisions
of the Notes (including modifying the date of maturity of the Notes or any date for payment of interest thereof,
reducing or canceling the amount of principal or the rate of interest payable in respect of the Notes or altering the
currency of payment of the Notes).

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

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

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

13. Notes held in global form

A holder of a beneficial interest in a note held in global form must rely on the procedures of Euroclear Bank SA/NV
(‘Euroclear’) and/or Clearstream Banking, S.A. (‘Clearstream, Luxembourg’) and/or The Depository Trust
Company (‘DTC’) to receive payments under the relevant Notes and may therefore not be able to enforce its rights to
receive payment with respect to those Notes directly against NWB Bank or the Paying Agent.

Notes which are held in global form will be transferable only in accordance with the rules and procedures for the time
being of Euroclear and/or Clearstream, Luxembourg and/or DTC, as the case may be. Such rules and procedures may
place restrictions or time constraints on the transferability of Notes to certain investors.

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

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

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

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

15. Notes in New Global Note form

The New Global Note (‘NGN’) form has been introduced to allow for the possibility of debt instruments being issued
and held in a manner which will permit them to be recognized as eligible collateral for monetary policy of the central
banking system for the euro (the ‘Eurosystem’) and intra-day credit operations by the Eurosystem either upon issue
or at any or all times during their life. However, in any particular case, such recognition will depend upon satisfaction
of the Eurosystem eligibility criteria at the relevant time. Investors should make their own assessment as to whether
the Notes meet such Eurosystem eligibility criteria, as updated from time to time and generally published on the
website of the European Central Bank. If Notes do not satisfy Eurosystem eligibility criteria, then such Notes will not
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be eligible collateral of the Eurosystem and this may adversely affect the market value of such Notes as an equivalent
investment which meets the Eurosystem eligibility criteria may be more attractive to investors.

16. Change of law and jurisdiction

The conditions of the Notes are governed by the laws of the Netherlands in effect as at the date of this Base Prospectus.
No assurance can be given as to the impact of any possible judicial decision or change to Dutch, European or any
other applicable laws, regulations or administrative practices after the date of this Base Prospectus. Such changes in
laws may include, but are not limited to, amendments to a variety of statutory resolution and loss-absorption tools
which may affect the rights of holders of securities issued by NWB Bank, including the Notes, or requirements with
respect to the minimum levels of own funds and eligible liabilities to be maintained by NWB Bank. Any such change
could materially adversely impact the value of any Notes affected by it. See also the risk factors entitled ‘Risk Factors
- Risks related to the Dutch Intervention Act, BRRD and SRM Regulation’ and ‘Risk Factors - NWB Bank is subject
to substantial regulation and oversight. Significant regulatory developments and changes in the approach of NWB
Bank’s regulators are likely to have a material adverse effect on NWB Bank’s operations or profitability’.

Prospective investors should note that the courts of the Netherlands will have jurisdiction in respect of any disputes
involving any Series of Notes. Noteholders may take any suit, action or proceedings arising out of or in connection
with the Notes against NWB Bank in any court of competent jurisdiction. The laws of the Netherlands may be
materially different from the equivalent law in the home jurisdiction of prospective investors in its application to the
Notes and the application of the laws of the Netherlands may therefore lead to a different interpretation of, amongst
others, the Terms and Conditions of the Notes than the investor may expect if the equivalent law of his home
jurisdiction were applied.

C. Risks related to the admission of the securities to trading on a regulated market
17. Liquidity risks

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

18. Exchange rate risks and exchange controls

NWB Bank will pay principal and interest on the Notes in the currency specified in the applicable Final Terms (the
‘Specified Currency’). This presents certain risks relating to currency conversions if an investor’s financial activities
are denominated principally in a currency or currency unit (the ‘Investor’s Currency’) other than the Specified
Currency. These include the risk that exchange rates may change significantly (including changes due to devaluation
of the Specified Currency or revaluation of the Investor’s Currency) and the risk that authorities with jurisdiction over
the Investor’s Currency may impose or modify exchange controls. An appreciation in the value of the Investor’s
Currency relative to the Specified Currency would decrease (i) the Investor’s Currency-equivalent yield on the Notes,
(i) the Investor’s Currency-equivalent value of the principal payable on the Notes and (iii) the Investor’s Currency-
equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls (such as, but
not limited to, requirements concerning the transfer or conversion of assets held in a specific state). Imposed exchange
controls could adversely affect an applicable exchange rate. As a result, investors may receive less interest and/or
principal than expected, or no interest and/or principal.

19. Interest rate risk

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increase above the interest
rate paid on the Fixed Rate Notes, this may adversely affect the value of the Fixed Rate Notes as an equivalent
investment issued at the current market interest rate may be more attractive to investors. In this event, such Fixed Rate
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Notes can suffer higher price losses than other Notes having the same maturity and same credit rating but paying a
higher fixed rate of interest.

20. Credit rating risk

Credit or corporate ratings may not reflect all risks. One or more independent rating agencies may assign ratings to
the Notes and/or NWB Bank. The ratings may not reflect the potential impact of all risks related to structure, market,
additional factors discussed in this section, and other factors that may affect the value of the Notes or the standing of
NWB Bank. A credit rating and/or a corporate rating is not a recommendation to buy, sell or hold securities and may
be subject to suspension, reduction or withdrawal at any time by the assigning rating agency. In the event a rating
assigned to the Notes and/or NWB Bank is lowered for any reason, the market value of the Notes may be adversely
affected, but no person or entity is obliged to provide any additional support or credit enhancement with respect to the
Notes.

In general, European regulated investors are restricted from using a rating for regulatory purposes in the EEA unless
such rating is issued by a credit rating agency established in the European Union and registered under Regulation (EU)
No 1060/2009 (as amended, the 'CRA Regulation') (and such registration has not been withdrawn or suspended) or
either the rating is provided by a credit rating agency not established in the EEA but is endorsed by a credit rating
agency established in the EEA and registered under the CRA Regulation or the rating is provided by a credit rating
agency not established in the EEA, but which is certified under the CRA Regulation (and such endorsement action or
certification, as the case may be, has not been withdrawn or suspended).

The list of registered and certified rating agency(ies) published by the European Securities and Markets Authority
('ESMA) on its website in accordance with the CRA Regulation is not conclusive evidence of the status of the relevant
rating agency(ies) included in such list, as there may be delays between certain supervisory measures being taken
against a relevant rating agency and the publication of the updated ESMA list.

Investors regulated in the UK are subject to similar restrictions under the Credit Rating Agencies (Amendment etc.)
(EU Exit) Regulations 2019 (the 'UK CRA Regulation'). As such, UK regulated investors are required to use for UK
regulatory purposes ratings issued by a credit rating agency established in the UK and registered under the UK CRA
Regulation. In the case of ratings issued by third country non-UK credit rating agencies, third country credit ratings
can either be: (a) endorsed by a UK-registered credit rating agency; or (b) issued by a third country credit rating agency
that is certified in accordance with the UK CRA Regulation. Note this is subject, in each case, to (a) the relevant UK
registration, certification or endorsement, as the case may be, not having been withdrawn or suspended, and (b)
transitional provisions that apply in certain circumstances. In the case of third country ratings, for a certain limited
period of time, transitional relief accommodates continued use for regulatory purposes in the UK, of existing pre-2021
ratings, provided the relevant conditions are satisfied.
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RESPONSIBILITY STATEMENT

The Issuer has confirmed that this Base Prospectus contains all information regarding the Issuer, the Program and
(subject to being completed by any Final Terms as referred to below) the Notes, which is (in the context of the Program
and the issue of the Notes) material, and such information is true and accurate in all respects and is not misleading.
The Issuer accepts responsibility for the information contained in this Base Prospectus. To the best knowledge of the
Issuer the information contained in this Base Prospectus is in accordance with the facts and does not omit anything
likely to affect the import of such information. Any information from third-parties contained in this Base Prospectus
has been accurately reproduced and, as far as the Issuer is aware and able to ascertain from the information published
by such third parties, does not omit anything likely to render the reproduced information inaccurate or misleading.
The Issuer accepts responsibility accordingly.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes
and any other terms and conditions not contained herein which are applicable to each Series (as defined in the Terms
and Conditions of the Notes) of Notes will be set forth in the applicable Final Terms which will be delivered to the
applicable regulatory authorities and with respect to listed Notes will be delivered to the relevant stock exchange on
or before the relevant Issue Date of the Notes of such Series.

None of the Issuer, the Arrangers, any Dealer appointed under the Program or any Paying Agent shall be responsible

for the acts or omissions of any relevant nominee service provider or clearing system nor makes any representation or
warranty, express or implied, as to the services provided by any relevant nominee service provider or clearing system.
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IMPORTANT NOTICES

This Base Prospectus has been approved by the AFM as competent authority under the Prospectus Regulation. The
AFM only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency
imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement of the Issuer that
is the subject of this Base Prospectus nor as an endorsement of the quality of any Notes that are the subject of this
Base Prospectus. Investors should make their own assessment as to the suitability of investing in the Notes.

This Base Prospectus shall be valid for use only by the Issuer for a period of up to 12 months after its approval
by the AFM and shall expire on 29 April 2023, at the latest. The obligation to supplement this Base Prospectus, in
the event of significant new factors, material mistakes or material inaccuracies only, shall cease to apply upon the
expiry of the validity period of this Base Prospectus.

This Base Prospectus is to be read in conjunction with all documents which are deemed to be incorporated herein by
reference (see ‘Documents Incorporated by Reference’) and shall be read and construed on the basis that such
documents are incorporated in and form part of this Base Prospectus. In addition, this Base Prospectus should, in
relation to any Series (as defined in the applicable Final Terms and the Terms and Conditions of the Notes) of Notes,
be read and construed together with the applicable Final Terms.

In the context of an ‘offer to the public’ as defined in the Prospectus Regulation, and except as otherwise provided
in the applicable Final Terms, the only persons authorized to use this Base Prospectus in connection with an offer or
listing of Notes are the persons specified in the applicable Final Terms as the relevant Dealer or the Managers and the
persons named in or identifiable following the applicable Final Terms as the Financial Intermediaries as the case may
be.

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

The Program provides that Notes may be admitted to listing, trading and/or quotation on Euronext Amsterdam, the
Luxembourg Stock Exchange, Euronext Paris and Eurex Deutschland. In addition, Notes may be listed or admitted to
trading, as the case may be, on any other stock exchange or market specified in the applicable Final Terms. The
Program also permits Notes to be issued on the basis that they will not be admitted to listing, trading and/or quotation
by any listing authority, stock exchange and/or quotation system.

The Issuer will give undertakings in connection with the listing of the Notes on Euronext Amsterdam, the Luxembourg
Stock Exchange, Euronext Paris and Eurex Deutschland, or any other stock exchange or market to the effect that, so
long as any Note remains outstanding and listed on Euronext Amsterdam, the Luxembourg Stock Exchange, Euronext
Paris and Eurex Deutschland or any other stock exchange or market in the event of any material adverse change in the
financial condition of the Issuer which is not reflected in this Base Prospectus or if a significant new factor, material
mistake or material inaccuracy relating to information included in this Base Prospectus arises or is noticed, the Issuer
will prepare a supplement to this Base Prospectus or publish a new base prospectus. If the terms of this Program are
modified or amended in a manner which would make this Base Prospectus, as supplemented, inaccurate or misleading,
a new base prospectus or a supplement to the Base Prospectus will be prepared.

This Base Prospectus and any supplement will only be valid for listing Notes on Euronext Amsterdam, the
Luxembourg Stock Exchange, Euronext Paris and Eurex Deutschland or any other stock exchange or market in an
aggregate nominal amount which, when added to the aggregate nominal amount then outstanding of all Notes
previously or simultaneously issued under the Program, does not exceed €75,000,000,000 or its equivalent in any
other currency. For the purpose of calculating the aggregate nominal amount of Notes issued under the Program from
time to time:

@) the Euro equivalent of Notes denominated in another Specified Currency shall be determined, at the
discretion of the Issuer, as of the date of agreement to issue such Notes or on the preceding day on which
commercial banks and foreign exchange markets are open for business in Amsterdam, in each case on
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the basis of the spot rate for the sale of the Euro against the purchase of such Specified Currency in the
Amsterdam foreign exchange market quoted by any leading bank selected by the Issuer on such date;

(i) the amount (or, where applicable, the Euro equivalent) of Dual Currency Notes, FX Linked Notes,
Inflation Linked Notes, CMS Linked Notes and Partly Paid Notes (each as defined in the Terms and
Conditions of the Notes) shall be calculated (in the case of Notes not denominated in Euro, in the manner
specified above) by reference to the original principal amount of such Notes (in the case of Partly Paid
Notes, regardless of the subscription price paid); and

(iii) the amount (or, where applicable, the Euro equivalent) of Zero Coupon Notes (as defined in the Terms
and Conditions of the Notes) and other Notes issued at a discount or premium shall be calculated (in the
case of Notes not denominated in Euro, in the manner specified above) by reference to the net proceeds
received by the Issuer for the relevant issue.

No person has been authorized to give any information or to make any representation not contained or incorporated
by reference in this Base Prospectus or any Final Terms or as approved in writing for such purpose by the Issuer and,
if given or made, such information or representation must not be relied upon as having been authorized by the Issuer
or any of the Dealers.

Neither this Base Prospectus nor any other information supplied in connection with the Program should be considered
as a recommendation by the Issuer or any of the Dealers that any recipient of this Base Prospectus or any other
information supplied in connection with the Program should purchase any Notes. Accordingly, no representation,
warranty or undertaking, express or implied, is made by the Dealers, in their capacity as such, or any of their respective
affiliates and neither the Dealers (acting in their capacity as such) nor any of their respective affiliates makes any
representation or warranty or accepts any responsibility, as to the accuracy or completeness of the information
contained herein. 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 Base
Prospectus nor any other information supplied in connection with the Program 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.

The delivery of this Base Prospectus or any Final Terms and the offering, sale or delivery of any Notes shall not in
any circumstances create any implication that there has been no adverse change in the financial situation of the Issuer
since the date hereof or, as the case may be, the date upon which the Base Prospectus has been most recently amended
or supplemented or that there has been no adverse change, or any event reasonably likely to involve any adverse
change, in the prospects or financial or trading position of the Issuer since the date hereof or, if later, the date upon
which this Base Prospectus has been most recently amended or supplemented or that any other information supplied
in connection with the Program is correct at any time subsequent to the date on which it is supplied or, if different, the
date indicated in the document containing the same. The Dealers expressly do not undertake to review the financial
condition or affairs of the Issuer during the life of the Program. Investors should review, inter alia, the Financial
Information (as defined in ‘Presentation of Financial and Other Information — Presentation of Financial Information”)
and the most recent financial statements of the Issuer when deciding whether or not to purchase any Notes.

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Notes in any
jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The distribution
of this Base Prospectus and any Final Terms and the offer, sale and delivery of Notes may be restricted by law in
certain jurisdictions. The Issuer and the Dealers do not represent that this Base Prospectus may be lawfully distributed,
or that any Notes may be lawfully offered, in compliance with any applicable registration or other requirements in any
such jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for facilitating any
such distribution or offering. In particular, no action has been taken by the Issuer or the Dealers which is intended to
permit a public offering of any Notes or distribution of this Base Prospectus in any jurisdiction where action for that
purpose is required. Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Base
Prospectus nor any advertisement or other offering material may be distributed or published in any jurisdiction, except
under circumstances that will result in compliance with any applicable laws and regulations. Persons into whose
possession this Base Prospectus or any Notes may come must inform themselves about, and observe any such
restrictions on the distribution of this Base Prospectus and the offering and sale of Notes. In particular, there are
restrictions on the distribution of this Base Prospectus and the offer or sale of Notes in the United States, the United
Kingdom, the European Economic Area (including France and the Netherlands) and Japan, see ‘Plan of Distribution’
and ‘Transfer Restrictions’.
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In particular, the Notes have not been and will not be registered under the Securities Act or any U.S. state securities
laws and the Notes may not be offered, sold or delivered within the United States, or to or for the account or benefit
of U.S. persons (as defined in Regulation S), except pursuant to an exemption from, or a transaction not subject to,
the registration requirements of the Securities Act and applicable U.S. state securities laws, or pursuant to an effective
registration statement. Bearer Notes are subject to U.S. tax law requirements. Subject to certain exceptions, Bearer
Notes may not be offered, sold or delivered within the United States or to U.S. persons, as defined in the Code, and
the U.S. Treasury regulations promulgated thereunder.

The Notes may be offered and sold (a) in bearer form outside the United States to non-U.S. persons in reliance on
Regulation S and (b) in registered form within the United States to QIBs within the meaning of and in reliance on
Rule 144A and outside the United States to non-U.S. persons in reliance on Regulation S. Prospective purchasers
are hereby notified that sellers of the Notes may be relying on the exemption from the provisions of Section 5
of the Securities Act provided by Rule 144A. For a description of these and certain further restrictions on offers,
sales and transfers of Notes, see ‘Plan of Distribution’ and ‘Transfer Restrictions’.

The Program and the Notes have not been approved or disapproved by the U.S. Securities and Exchange Commission
(the ‘SEC”), any state securities commission in the United States or any other U.S. regulatory authority, nor have any
of the foregoing authorities passed upon or endorsed the merits of the offering of the Notes or the accuracy of this
Base Prospectus. Any representation to the contrary is a criminal offence in the United States.

IMPORTANT - EEA RETAIL INVESTORS - The Notes are not intended to be offered, sold or otherwise made
available to and, should not be offered, sold or otherwise made available to any retail investor in the European
Economic Area (‘EEA’). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client as defined in point (11) of Article 4(1) of MiFID II; (ii) a customer within the meaning of Directive 2016/97/EC
(as amended, the ‘Insurance Distribution Directive’), where that customer would not qualify as a professional client
as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus
Regulation. Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the
‘PRIIPs Regulation’) for offering or selling the Notes or otherwise making them available to retail investors in the
EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the EEA may be unlawful under the PRIIPs Regulation.

IMPORTANT — UK RETAIL INVESTORS - The Notes are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the United Kingdom
(the ‘UK”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined
in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue of the EUWA;
(i1) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (‘FSMA”) and
any rules or regulations made under the FSMA to implement the Insurance Distribution Directive, where that customer
would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as
it forms part of UK domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of the
Prospectus Regulation as it forms part of UK domestic law by virtue of the EUWA. Consequently no key information
document required by the PRIIPs Regulation as it forms part of UK domestic law by virtue of the EUWA (the ‘UK
PRIIPs Regulation’) for offering or selling the Notes or otherwise making them available to retail investors in the
UK has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIIPs Regulation.

MiFID II product governance / target market — The Final Terms in respect of any Notes will 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 MiFID II 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 MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the ‘MiFID Product Governance Rules’), any Dealer
subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arrangers nor the
Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MIFID Product Governance
Rules.
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UK MiFIR product governance / target market — The Final Terms in respect of any Notes will 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 person subsequently offering, selling or
recommending the Notes (a ‘distributor’) should take into consideration the target market assessment; however, a
distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the ‘UK MiFIR
Product Governance Rules’) is responsible for undertaking its own target market assessment in respect of the 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 Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the
UK MiFIR Product Governance Rules.

In order to facilitate the offering of any Tranche of the Notes, certain persons participating in the offering of the
Tranche may engage in transactions that stabilize, maintain or otherwise affect the market price of the relevant Notes
during and after the offering of the Tranche. Specifically such persons may over-allot or create a short position in the
Notes for their own account by selling more Notes than have been sold to them by the Issuer. Such persons may also
elect to cover any such short position by purchasing Notes in the open market. In addition, such persons may stabilize
or maintain the price of the Notes by bidding for or purchasing Notes in the open market and may impose penalty
bids, under which selling concessions allowed to syndicate members or other broker-dealers participating in the
offering of the Notes are reclaimed if Notes previously distributed in the offering are repurchased in connection with
stabilization transactions or otherwise. The effect of these transactions may be to stabilize or maintain the market price
of the Notes at a level above that which might otherwise prevail in the open market. The imposition of a penalty bid
may also affect the price of the Notes to the extent that it discourages resales thereof. No representation is made as to
the magnitude or effect of any such stabilizing or other transactions. Such transactions, if commenced, may be
discontinued at any time. Under United Kingdom laws and regulations stabilizing activities may only be carried on
by the Stabilizing Manager(s) specified in the applicable Final Terms (or persons acting on behalf of any Stabilizing
Manager(s)) and only for a limited period following the Issue Date of the relevant Tranche of Notes.

However, stabilization may not necessarily occur. Any stabilization 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 stabilization action or over-allotment
must be conducted in accordance with all applicable laws and regulations. Any stabilization activity in connection
with the Notes listed or to be listed on Euronext Amsterdam will be conducted (on behalf of the Stabilizing
Manager(s)) by a member of Euronext Amsterdam. Any loss or profit sustained as a consequence of any such over-
allotment or stabilizing shall, as against the Issuer, be for the account of the Stabilizing Manager(s).

All references in this document to ‘U.S. Dollars’, ‘U.S. $’ and ‘$’ refer to the currency of the United States, those to
‘Japanese Yen’, ‘Yen’ and ‘¥ refer to the currency of Japan, those to ‘Swiss Francs’ and ‘CHF’ refer to the currency
of Switzerland, those to ‘Sterling’ and ‘£’ refer to the currency of the United Kingdom, those to ‘AUD’ refer to the
currency of Australia and those to ‘€, ‘Euro’ and ‘EUR’ refer to the currency introduced at the start of the third stage
of European economic and monetary union pursuant to the Treaty on the Functioning of the European Union, as
amended. All references to ‘the Netherlands’, ‘the State of the Netherlands’ and ‘the Dutch State’ are limited to the
part of the Kingdom of the Netherlands that is situated in Europe.

Interest and/or other amounts payable under the Notes may be calculated by reference to certain reference rates. Any
such reference rate may constitute a benchmark under the Benchmark Regulation. If any such reference rate does
constitute such a benchmark, the relevant Final Terms will indicate whether or not the administrator thereof is included
in the register of administrators and benchmarks established and maintained by ESMA pursuant to Article 36 (Register
of administrators and benchmarks) of the Benchmark Regulation. Not every reference rate will fall within the scope
of the Benchmark Regulation. Furthermore, transitional provisions in the Benchmark Regulation may have the result
that an administrator and/or a benchmark is not required to appear in the register of administers and benchmarks at
the date of the relevant Final Terms. The registration status of any administrator or benchmark under the Benchmark
Regulation is a matter of public record and, save where required by applicable law, the Issuer does not intend to update
any Final Terms to reflect any change in the registration status of the administrator.
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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:

®

(i)

(iii)

@iv)

v)

(vi)

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 Base
Prospectus and any supplement hereto;

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

have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including where the currency for principal or interest payments is different from the potential Investor’s
Currency;

understand thoroughly the terms of the Notes and be familiar with the behavior of any relevant indices
in the financial markets (including the risks associated therewith) as such investor is more vulnerable to
any fluctuations in the financial markets generally;

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 investments and its ability to bear the applicable risks;
and

be aware that he or she may receive no interest, that payment of principal or interest may occur at a
different time or in a different currency than expected, or that he or she may lose all or a substantial
portion of their principal.

Any potential investor should consult its own independent tax adviser for more information about the tax consequences
of acquiring, owning and disposing of Notes. Notes issued in bearer form (‘Bearer Notes’) generally may not be
offered or sold in the United States or to U.S. persons as such terms are defined in the Code. Unless an exemption
applies, a U.S. person holding a Bearer Note or interest coupon (‘Coupon’) will not be entitled to deduct any loss on
the Bearer Note or Coupon for U.S. federal income tax purposes and must treat as ordinary income any gain realized
on the sale or other disposition (including the receipt of principal) of the Bearer Note or Coupon.
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AVAILABLE INFORMATION

The Issuer has agreed that, for so long as any Notes are ‘restricted securities’ within the meaning of Rule 144(a)(3)
under the Securities Act, it will, during any period in which it is neither subject to Section 13 or 15(d) of the United
States Securities Exchange Act of 1934 (as amended, the ‘Exchange Act’), nor exempt from reporting pursuant to
Rule 12g3-2(b) under the Exchange Act, furnish to each holder of such Notes in connection with any resale thereof
and to any prospective purchaser of such Notes from such holder, in each case upon request, the information specified
in, and meeting the requirements of, Rule 144A(d)(4) under the Securities Act.
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SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

The Issuer is a limited liability company (naamloze vennootschap) organized under the laws of the Netherlands. All
of the officers and directors named herein reside outside of the United States and all or a substantial portion of the
assets of the Issuer and its officers and directors are located outside the United States. As a result, prospective investors
may have difficulties effecting service of process in the United States upon the Issuer or such persons in connection
with any lawsuits related to the Notes, including actions arising under the federal securities laws of the United States.
In addition, investors may have difficulties in enforcing in original actions brought in courts in jurisdictions outside
the United States, liabilities predicated upon U.S. securities laws.

In the absence of an enforcement treaty between the Netherlands and the United States, a judgment of a U.S. court
cannot be enforced in the Netherlands. In order to obtain a judgment that can be enforced in the Netherlands against
the Issuer, the dispute will have to be re-litigated before the competent Dutch court. The basic premise is that a final
judgment for payment given by a U.S. court will in principle be acknowledged in the Netherlands if (i) the jurisdiction
of the U.S. court is based on a ground of jurisdiction that is generally acceptable according to international standards,
(ii) the judgment by the U.S. court was rendered in legal proceedings that comply with the standards of the proper
administration of justice that includes sufficient safeguards (behoorlijke rechtspleging), (iii) acknowledgement of the
judgment of the U.S. court is not contrary to Dutch public policy (openbare orde), and (iv) the judgment by the U.S.
court is not incompatible with a decision rendered between the same parties by a Dutch court, or with a previous
decision rendered between the same parties by a foreign court in a dispute that concerns the same subject and is based
on the same cause, provided that the previous decision qualifies for acknowledgement in the Netherlands. Moreover,
even if a judgment by a U.S. court satisfies the above requirements, the Dutch court may still deny a claim for a
judgment if such U.S. court judgment is not, not yet or no longer formally enforceable according to the relevant U.S.
state and federal laws. Dutch courts may deny the recognition and enforcement of punitive damages or other similar
awards. Moreover, a Dutch court may reduce the amount of damages granted by a U.S. court and recognize damages
only to the extent that they are necessary to compensate actual losses or damages. In addition, there is doubt as to
whether a Dutch court would impose civil liability on the Issuer, its officers or directors or certain experts named
herein in an original action predicated solely upon the U.S. federal securities laws brought in a court of competent
jurisdiction in the Netherlands against the Issuer or such directors or experts, respectively.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Presentation of Financial Information
NWB Bank’s financial information included in this Base Prospectus consists of the following:

e  The audited financial information of NWB Bank prepared in accordance with Dutch GAAP as at and for the
financial years ended 31 December 2021, 2020 and 2019; and

e Selected financial information of NWB Bank as at and for the financial years ended 31 December 2018 and
2017.

Unless otherwise indicated, the financial information in this Base Prospectus relating to NWB Bank has been derived
from the Financial Information.

NWB Bank’s financial year ends on 31 December, and references in this Base Prospectus to any specific year are to
the twelve month period ended on 31 December of such year.

Certain Defined Terms and Conventions

Capitalized terms which are used but not defined in any particular section of this Base Prospectus will have the
meaning attributed thereto in the Terms and Conditions of the Notes or any other section of this Base Prospectus.

Certain figures and percentages included in this Base Prospectus have been subject to rounding adjustments;

accordingly figures shown in the same category presented in different tables may vary slightly and figures shown as
totals in certain tables may not be an arithmetic aggregation of the figures which precede them.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Some statements in this Base Prospectus (or any supplement hereto) may be deemed to be forward-looking statements.
Forward-looking statements include all statements other than historical statements of fact, including, without
limitation, those concerning the Issuer’s financial position, plans, objectives, goals, strategies, future operations and
performance and the assumptions underlying these forward-looking statements. When used in this Base Prospectus
(or any supplement hereto), the words ‘anticipates’, ‘estimates’, ‘expects’, ‘believes’, ‘intends’, ‘plans’, ‘aims’,
‘seeks’, ‘may’, ‘will’, ‘should’ and any similar expressions generally identify forward-looking statements. These
forward-looking statements are contained in ‘Risk Factors’, ‘Operating and Financial Review’, ‘Nederlandse
Waterschapsbank N.V.” and other sections of this Base Prospectus (or any supplement hereto).

Such forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause
the actual results, performance or achievements, or industry results to be materially different from those expressed or
implied by these forward-looking statements. These factors include, but are not limited to, the following:

e economic and financial market conditions, in particular the Dutch and European economies;
e stalling of economic recovery in Europe;

e fluctuations in interest rates;

e liquidity risk and adverse capital and credit market conditions;

e credit and counterparty risk;

e adowngrade in the Dutch State’s or the Issuer’s credit ratings;

e negative occurrences in the markets in which the Issuer’s loan portfolio is concentrated;

e the Issuer’s inability to manage risks through derivatives;

o the ineffectiveness of the Issuer’s risk management policies and procedures;

e  operational risk;

e the occurrence of catastrophic events, health pandemics, terrorist attacks and similar events;
e significant adverse regulatory developments;

e interruption, failure or breach of the Issuer’s operational systems, including the Issuer’s IT systems and other
systems on which it depends; and

o failure to deliver of third parties to which the Issuer has outsourced certain functions.

The Issuer’s risks are more specifically described in ‘Risk Factors’. The Issuer has based these forward-looking
statements on the current view of its management with respect to future events and financial performance, which is
based on numerous assumptions regarding the Issuer’s present and future business strategies and the environment in
which the Issuer will operate in the future. Although the Issuer believes that the expectations, estimates and projections
reflected in its forward-looking statements are reasonable as of the date of this Base Prospectus (or any supplement
hereto), if one or more of the risks or uncertainties materialize, including those identified above or which the Issuer
has otherwise identified in this Base Prospectus (or any supplement hereto), or if any of the Issuer’s underlying
assumptions prove to be incomplete or inaccurate, the Issuer’s actual results, performance or achievements, or industry
results may be materially different from those expressed or implied by these forward-looking statements. Any forward-
looking statements contained in this Base Prospectus or any supplement hereto speak only as at the date of this Base
Prospectus or such supplement. Without prejudice to any requirements under applicable laws and regulations, the
Issuer expressly disclaims any obligation or undertaking to disseminate after the date of this Base Prospectus (or any
supplement hereto) any updates or revisions to any forward-looking statements contained herein to reflect any change
in expectations thereof or any change in events, conditions or circumstances on which any such forward-looking
statement is based.

42



DOCUMENTS INCORPORATED BY REFERENCE
The following documents shall be deemed to be incorporated in, and form part of, this Base Prospectus:

@) the  Articles of Association of NWB Bank (translated into  English). See:
https://nwbbank.com/download_file/articles-of-assocation.pdf

(i) the audited financial information and auditors report as at and for the years ended 31 December 2021,
2020 and 2019 prepared on the basis of Dutch GAAP as included in NWB Bank’s annual report for 2021
on pages 124 up to and including page 198, for 2020 on pages 120 up to and including page 208 and for
2019 on pages 112 up to and including page 183, respectively. See:
https://nwbbank.com/download_file/annual-report-2019.pdf;
https://nwbbank.com/download_file/annual-report-2020.pdf; and
https://nwbbank.com/download_file/annual-report-2021.pdf

(iii) to the extent they apply to Fixed Rate Notes, Floating Rate Notes and Zero Coupon Notes, the Terms
and Conditions of the Notes taken from the Base Prospectuses dated 18 May 2010 (page 49 up to and
including 69), 3 May 2011 (page 85 up to and including 112), 7 October 2011 (page 74 up to and
including 97), 10 May 2012 (page 77 wup to and including 99). See:
https://nwbbank.com/download_file/base-prospectus-2010.pdf;
https://nwbbank.com/download_file/base-prospectus-2011.pdf;
https://nwbbank.com/download_file/base-prospectus-2011-2.pdf; and
https://nwbbank.com/download_file/base-prospectus-2012.pdf

@iv) the Terms and Conditions of the Notes taken from the Base Prospectuses dated 28 May 2013 (page 73
up to and including 112), 28 April 2014 (page 73 up to and including 112), 28 April 2015 (page 73 up
to and including 113), 28 April 2016 (page 74 up to and including 114), 28 April 2017 (page 77 up to
and including 117), 30 April 2018 (page 82 up to and including 123), 30 April 2019 (page 83 up to and
including 125), 30 April 2020 (page 75 up to 115) and 30 April 2021 ( page 77 up to 127). See:
https://nwbbank.com/download_file/base-prospectus-2013.pdf;
https://nwbbank.com/download_file/base-prospectus-2014.pdf;
https://nwbbank.com/download_file/base-prospectus-2015.pdf;
https://nwbbank.com/download_file/base-prospectus-2016.pdf;
https://nwbbank.com/download_file/base-prospectus-2017.pdf;
https://nwbbank.com/download_file/base-prospectus-2018.pdf;
https://nwbbank.com/download_file/base-prospectus-2019.pdf;
https://nwbbank.com/download_file/base-prospectus-2020.pdf; and
https://nwbbank.com/download_file/base-prospectus-2021.pdf.

Any other information which is contained in any document mentioned under points (ii) through (iv) above but not
specifically stated as being incorporated by reference is either not relevant for investors or covered elsewhere in this
Base Prospectus. Any statement contained in this Base Prospectus or in a document incorporated by reference into
this Base Prospectus will be deemed to be modified or superseded for the purposes of this Base Prospectus to the
extent that a statement contained in any subsequent document modifies or supersedes that statement. Any statement
that is modified or superseded in this manner will no longer be a part of this Base Prospectus except as modified or
superseded. A supplement to this Base Prospectus, if appropriate, will be made available which will describe any
subsequent documents incorporated by reference into this Base Prospectus.

NWB Bank will provide, without charge, to each person to whom a copy of this Base Prospectus has been delivered,
upon the oral or written request of such person, a copy of any or all of the documents which are incorporated herein
by reference. Written requests for such documents should be directed to NWB Bank at its registered office set out at
the end of this Base Prospectus. In addition, such documents will be available from the London office of Citibank
N.A., London Branch (as set out at the end of this Base Prospectus) in its capacity as Principal Paying Agent and at
the offices of Banque Internationale a Luxembourg in its capacity as Non-U.S. Paying Agent (as set out at the end of
this Base Prospectus).
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The Base Prospectus and the documents incorporated by reference may also be found on the investor relations section
of NWB Bank’s website: https://nwbbank.com/en/investor-relations/funding-programmes and may be obtained by
contacting NWB Bank by telephone (+31 70 416 62 66) or by e-mail: legal @nwbbank.com.
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FORM OF THE NOTES

The Notes will either be issued in the form of Bearer Notes, with or without interest coupons attached, or in the form
of Registered Notes, without interest coupons attached. Bearer Notes will be offered and sold outside the United States
to persons that are not U.S. persons in reliance on Regulation S and Registered Notes will be offered and sold both
outside the United States in reliance on Regulation S and within the United States to persons who are QIBs in reliance
on Rule 144A. Bearer Notes are subject to U.S. tax law requirements.

Bearer Notes

Each Tranche of Bearer Notes will be in bearer form and will be initially represented by a Temporary Bearer Global
Note or, if so specified in the applicable Final Terms, a Permanent Bearer Global, without receipts, interest coupons
or talons, which in either case, will:

@) if the Bearer Global Notes are intended to be issued in NGN form, as specified in the applicable Final
Terms, be delivered on or prior to the original issue date (the ‘Issue Date’) of the Tranche to a common
safekeeper for Euroclear and Clearstream, Luxembourg; or

(i) if the Bearer Global Notes are not intended to be issued in NGN form, be delivered on or prior to the
original issue date of the Tranche to a common depositary for Euroclear and Clearstream, Luxembourg
and/or any other agreed clearing system.

Notes issued in accordance with the provisions of the TEFRA D Rules will be initially represented by a Temporary
Bearer Global Note.

Whilst any Note issued in accordance with the TEFRA D Rules is represented by a Temporary Bearer Global Note,
payments of principal and interest (if any) due prior to the Exchange Date (as defined below) will be made (against
presentation of the Temporary Bearer Global Note if the Temporary Bearer Global Note is not issued in NGN form)
only to the extent that certification (in a form to be provided) to the effect that the beneficial owners of such Temporary
Bearer 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(s) and the relevant clearing system(s)
have given a like certification (based on the certifications they have received) to the Principal Paying Agent. Any
reference in this section to the relevant clearing system(s) shall mean the clearing and/or settlement system(s) specified
in the applicable Final Terms.

On and after the date (the ‘Exchange Date’) which will be from the 40th day after the date on which the Temporary
Bearer Global Note is issued, interests in the Temporary Bearer Global Note will be exchangeable (free of charge),
upon request as described therein, either for interests in a Permanent Bearer Global Note without receipts, interest
coupons or talons or for Definitive Bearer Notes (as specified in the applicable Final Terms) in each case, if the Notes
are issued in accordance with TEFRA D Rules, against certification of non-U.S. beneficial ownership as described in
the preceding paragraph unless such certification has already been given. Bearer Notes will not be delivered in the
United States. The holder of a Temporary Bearer Global Note will not be entitled to collect any payment of interest
or principal due on or after the Exchange Date, unless upon due presentation of the Temporary Bearer Global Note
for exchange as aforesaid, delivery of an interest in a Permanent Bearer Global Note or of Definitive Bearer Notes or
Coupons is improperly withheld or refused.

Definitive Bearer Notes will be in the standard euromarket form. Definitive Bearer Notes and Bearer Global Notes
will be payable to bearer.

Payments of principal and interest (if any) on a Permanent Bearer Global Note will be made through the relevant
clearing system(s) (against presentation or surrender (as the case may be) of the Permanent Bearer Global Note if the
Permanent Bearer Global Note is not intended to be issued in NGN form) without any requirement for certification.
A Permanent Bearer Global Note will be exchangeable (free of charge), in whole or, subject to the Notes which
continue to be represented by the Permanent Bearer Global Note being regarded by the relevant clearing system(s) as
fungible with the Definitive Bearer Notes issued in partial exchange for such Permanent Bearer Global Note, in part
in accordance with the applicable Final Terms, for security printed Definitive Bearer Notes with, where applicable,
receipts, interest coupons or coupon sheets and talons attached. Such exchange may be made, as specified in the
applicable Final Terms either: (i) upon not less than 30 days’ written notice to the Principal Paying Agent by Euroclear,

45



Clearstream, Luxembourg and/or another relevant Clearing System (acting on the instructions of any of its
participants) as described therein or (ii) only upon the occurrence of an Exchange Event. An ‘Exchange Event’ means
(1) the Issuer has been notified that both Euroclear and Clearstream, Luxembourg, has been closed for business for a
continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or has announced an intention
permanently to cease business or has in fact done so and no alternative clearing system is available or (2) the Issuer
has or will become obliged to pay additional amounts as provided for or referred to in Condition 8 which would not
be required were the Notes represented by Definitive Bearer Notes. The Issuer will promptly give notice to
Noteholders in accordance with Condition 14 upon the occurrence of an Exchange Event. In the event of the
occurrence of any Exchange Event, Euroclear and/or Clearstream, Luxembourg acting on the instructions of any
holder of an interest in the Bearer Global Note may give notice to the Principal Paying Agent requesting exchange
and in the event of the occurrence of an Exchange Event as described in (2) above, the Issuer may also give notice to
the Principal Paying Agent requesting exchange. Any such exchange shall occur no later than 30 days after the date
on which the relevant notice is received by the Principal Paying Agent. Bearer Global Notes and Definitive Bearer
Notes will be issued pursuant to the Agency Agreement. At the date hereof, neither Euroclear nor Clearstream,
Luxembourg regard Bearer Notes in global form as fungible with Definitive Bearer Notes. In the event that the relevant
Permanent Bearer Global Note is not, in the case of (i) or (ii) above, duly exchanged for Definitive Bearer Notes on
the thirtieth day after the time at which the preconditions to such exchange are first satisfied then, if permitted by
applicable law and the regulations of the relevant clearing system, relevant account holders with Euroclear and
Clearstream, Luxembourg and any other agreed clearing system will be able to enforce against the Issuer all rights
which they would have had if they had been holding Definitive Bearer Notes to the relevant value at the time of such
event. Payments by the Issuer to the relevant account holders will be considered as payments to the relevant Noteholder
and operate as full and final discharge to the Issuer in this respect.

The following legend will appear on all Permanent Bearer Global Notes and Definitive Bearer Notes, receipts and
interest coupons (including talons) which are issued in accordance with TEFRA D Rules:

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

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

Bearer Notes will be issued in Specified Denomination subject to compliance with all applicable legal and/or
regulatory and/or central bank requirements. Bearer Notes of one denomination will not be exchangeable after their
initial delivery for Bearer Notes of any other denomination.

In case of Bearer Notes which have a denomination consisting of the minimum Specified Denomination plus a higher
integral multiple of another smaller amount, it is possible that the Bearer Notes may be traded in amounts that are not
integral multiples of such minimum Specified Denomination. So long as such Notes are represented by a Temporary
Bearer Global Note or Permanent Bearer Global Note and the relevant clearing system(s) so permit, these Bearer
Notes will be tradable only in the minimum Specified Denomination increased with integral multiples of such a smaller
amount, notwithstanding that Definitive Bearer Notes shall only be issued in denominations which may be up to twice
the minimum Specified Denomination.

Registered Notes

The Registered Notes of each Tranche offered and sold in reliance on Regulation S, which will be sold to non-U.S.
persons outside the United States, will initially be represented by a global note in registered form (a ‘Regulation S
Global Note’). Prior to expiry of the distribution compliance period (as defined in Regulation S) applicable to each
Tranche of Notes, beneficial interests in a Regulation S Global Note may not be offered or sold to, or for the account
or benefit of, a U.S. person save as otherwise provided in Condition 2 of the Terms and Conditions of the Notes and
may not be held otherwise than through DTC, Euroclear and/or Clearstream, Luxembourg, and such Regulation S
Global Note will bear a legend regarding such restrictions on transfer. The Registered Notes of each Tranche offered
and sold in the United States may only be offered and sold in private transactions to QIBs and will be represented by
a global note in registered form (a ‘Rule 144A Global Note’ and, together with a Regulation S Global Note,
‘Registered Global Notes’).
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Registered Global Notes will either (i) be deposited with a custodian for, and registered in the name of a nominee of,
DTC or (ii) be deposited with a common depositary or common safekeeper, as the case may be for Euroclear and
Clearstream, Luxembourg and registered in the name of a common depositary of, Euroclear and Clearstream,
Luxembourg or in the name of a nominee of the common safekeeper, as specified in the applicable Final Terms.
Persons holding beneficial interests in Registered Global Notes will be entitled or required, as the case may be, under
the circumstances described below, to receive physical delivery of Individual Note Certificates. The Registered Global
Notes will be subject to certain restrictions on transfer set forth therein and will bear a legend regarding such
restrictions.

Payments of principal, interest and any other amount in respect of the Registered Global Notes will be made to the
person shown on the Register (as defined in Condition 6.5 of the Terms and Conditions of the Notes) as the registered
holder of the Registered Global Notes. None of the Issuer, any Paying Agent or the Registrar will have any
responsibility or liability for any aspect of the records relating to or payments or deliveries made on account of
beneficial ownership interests in the Registered Global Notes or for maintaining, supervising or reviewing any records
relating to such beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the Individual Note Certificate will be made to the
persons shown on the Register on the relevant Record Date (as defined in Condition 6.5 of the Terms and Conditions
of the Notes) immediately preceding the due date for payment in the manner provided in that Condition.

Interests in a Registered Global Note will be exchangeable (free of charge), in whole but not in part, for Individual
Note Certificates without receipts, interest coupons or talons attached only upon the occurrence of an Exchange Event.
For these purposes, ‘Exchange Event’ means that (i) an Event of Default has occurred and is continuing, (ii) in the
case of Notes registered in the name of a nominee for DTC, either DTC has notified the Issuer that it is unwilling or
unable to continue to act as depositary for the Notes and no alternative clearing system is available or DTC has ceased
to constitute a clearing agency registered under the Exchange Act and no alternative clearing system is available, (iii)
in the case of Notes registered in the name of a nominee for a common depositary for Euroclear and Clearstream,
Luxembourg, the Issuer has been notified that both Euroclear and Clearstream, Luxembourg, have been closed for
business for a continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or have announced
an intention permanently to cease business or have in fact done so and, in any such case, no successor clearing system
is available or (iv) the Issuer has or will become obliged to pay additional amounts as provided for or referred to in
Condition 8 of the Terms and Conditions of the Notes which would not be required were the Notes represented by
Individual Note Certificates. The Issuer will promptly give notice to Noteholders in accordance with Condition 14 of
the Terms and Conditions of the Notes if an Exchange Event occurs. In the event of the occurrence of an Exchange
Event, DTC, Euroclear and/or Clearstream, Luxembourg or any person acting on their behalf (acting on the
instructions of any holder of an interest in such Registered Global Note) may give notice to the Registrar requesting
exchange and, in the event of the occurrence of an Exchange Event as described in (iv) above, the Issuer may also
give notice to the Registrar requesting exchange. Any such exchange shall occur not later than 10 days after the date
of receipt of the first relevant notice by the Registrar. Registered Notes will be in such Specified Denomination(s),
specified in the applicable Final Terms and which may include a minimum denomination specified in the applicable
Final Terms and higher integral multiples of a smaller amount specified in the applicable Final Terms.

Transfer of Interests

Interests in a Registered Global Note may, subject to compliance with all applicable restrictions, be transferred to a
person who wishes to hold such interest in such Registered Global Note. No beneficial owner of an interest in a
Registered Global Note will be able to transfer such interest, except in accordance with the applicable procedures of
DTC or Euroclear and Clearstream, Luxembourg, in each case to the extent applicable. Registered Notes are also
subject to the restrictions on transfer set forth therein and will bear a legend regarding such restrictions, see ‘Plan of
Distribution’ and ‘Transfer Restrictions’.

General

Pursuant to the Agency Agreement, the Principal Paying Agent shall arrange that, where a further Tranche of Notes
is issued which is intended to form a single Series with an existing Tranche of Notes, the Notes of such further Tranche
shall be assigned a common code and ISIN and, where applicable, a CUSIP and CINS number (‘identifying
number(s)’) which are different from the common code, ISIN, CUSIP and CINS assigned to Notes of any other
Tranche of the same Series until at least the expiry of the distribution compliance period (as defined in Regulation S)
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applicable to the Notes of such Tranche, and in the case of Bearer Notes issued in accordance with the TEFRA D
Rules that are initially represented by a Temporary Bearer Global Note exchangeable for interests in a Permanent
Bearer Global Note or Definitive Bearer Notes, such additional Bearer Notes will have a unique identifying number
or numbers until such exchange occurs following certification of non-U.S. beneficial ownership, and in the case of
Registered Notes, such additional Registered Notes will have a unique identifying number or numbers unless such
further Registered Notes are fungible with the previously issued Registered Notes for U.S. federal income tax
purposes.

Any reference herein to Euroclear and/or Clearstream, Luxembourg and/or DTC shall, whenever the context so
permits, be deemed to include a reference to any additional or alternative clearing system specified in the applicable
Final Terms or as may otherwise be approved by the Issuer and the Principal Paying Agent.

The Issuer may agree with any Dealer that Notes may be issued in a form not contemplated by the Terms and
Conditions of the Notes herein, in which event a supplemental base prospectus, a new base prospectus or a drawdown
prospectus, as appropriate, will be made available which will describe the effect of the agreement reached in relation
to such Notes.
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BOOK-ENTRY CLEARANCE SYSTEMS

The information set out below is subject to any change in or reinterpretation of the rules, regulations and procedures
of DTC, Euroclear, or Clearstream, Luxembourg, (together, the ‘Clearing Systems’) currently in effect. Investors
wishing to use the facilities of any of the Clearing Systems are advised to confirm the continued applicability of the
rules, regulations and procedures of the relevant Clearing System. Neither the Issuer nor any other party to the Agency
Agreement will have any responsibility or liability for any aspect of the records relating to, or payments made on
account of, beneficial ownership interests in the Notes held through the facilities of any Clearing System or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

Book-entry Systems
DTC

DTC has advised the Issuer that it is a limited purpose trust company organized under the New York Banking Law, a
‘banking organization’ within the meaning of the New York Banking Law, a member of the United States Federal
Reserve System, a ‘clearing corporation’ within the meaning of the New York Uniform Commercial Code and a
‘clearing agency’ registered pursuant to Section 17A of the Exchange Act. DTC holds securities that its participants
(‘Participants’) deposit with DTC. DTC also facilitates the clearance and settlement among Participants of securities
transactions, such as transfers and pledges, in deposited securities through electronic computerized book-entry
changes in Participants’ accounts, thereby eliminating the need for physical movement of securities certificates. Direct
Participants (‘Direct Participants’) include securities brokers and dealers, banks, trust companies, clearing
corporations and certain other organizations. DTC is a wholly owned subsidiary of The Depository Trust & Clearing
Corporation (‘DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities
brokers and dealers, banks, trust companies and clearing corporations that clear through or maintain a custodial
relationship with a Direct Participant, either directly or indirectly (‘Indirect Participants’). More information about
DTC can be found at www.dtcc.com and www.dtc.org, but such information is not incorporated by reference in and
does not form part of this Base Prospectus.

Under the rules, regulations and procedures creating and affecting DTC and its operations (the ‘Rules’), DTC makes
book-entry transfers of Registered Notes among Direct Participants on whose behalf it acts with respect to Notes
accepted into DTC’s book-entry settlement system (‘DTC Notes’) as described below and receives and transmits
distributions of principal and interest on DTC Notes. The Rules are on file with the Securities and Exchange
Commission. Direct Participants and Indirect Participants with which beneficial owners of DTC Notes (‘Owners’)
have accounts with respect to the DTC Notes similarly are required to make book-entry transfers and receive and
transmit such payments on behalf of their respective Owners. Accordingly, although Owners who hold DTC Notes
through Direct Participants or Indirect Participants will not possess Registered Notes, the Rules, by virtue of the
requirements described above, provide a mechanism by which Direct Participants will receive payments and will be
able to transfer their interest in respect of the DTC Notes.

Purchases of DTC Notes under the DTC system must be made by or through Direct Participants, which will receive a
credit for the DTC Notes on DTC’s records. The ownership interest of each actual purchaser of each DTC Note
(‘Beneficial Owner’) is in turn to be recorded on the Direct and Indirect Participant’s records. Beneficial Owners will
not receive written confirmation from DTC of their purchase, but Beneficial Owners are expected to receive written
confirmations providing details of the transaction, as well as periodic statements of their holdings, from the Direct or
Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership interests
in the DTC Notes are to be accomplished by entries made on the books of Participants acting on behalf of Beneficial
Owners. Beneficial Owners will not receive certificates representing their ownership interests in DTC Notes, except
in the event that use of the book-entry system for the DTC Notes is discontinued.

To facilitate subsequent transfers, all DTC Notes deposited by Participants with DTC are registered in the name of
DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative of
DTC. The deposit of DTC Notes with DTC and their registration in the name of Cede & Co. or such other DTC
nominee effect no change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the
DTC Notes; DTC’s records reflect only the identity of the Direct Participants to whose accounts such DTC Notes are
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credited, which may or may not be the Beneficial Owners. The Participants will remain responsible for keeping
account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

Redemption notices shall be sent to DTC. If less than all of the DTC Notes within an issue are being redeemed, DTC’s
practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to DTC Notes unless
authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its usual procedures, DTC mails
an Omnibus Proxy to the Issuer as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.’s
consenting or voting rights to those Direct Participants to whose accounts the DTC Notes are credited on the record
date (identified in a listing attached to the Omnibus Proxy).

Principal and interest payments on the DTC Notes will be made to Cede & Co., or such other nominee as may be
requested by an authorized representative of DTC. DTC’s practice is to credit Direct Participants’ accounts upon
DTC’s receipt of funds and corresponding detail information from the Issuer or the relevant agent (or such other
nominee as may be requested by an authorized representative of DTC), on the relevant payment date in accordance
with their respective holdings shown in DTC’s records. Payments by Participants to Beneficial Owners will be
governed by standing instructions and customary practices, as is the case with securities held for the accounts of
customers in bearer form or registered in ‘street name’, and will be the responsibility of such Participant and not of
DTC or the Issuer, subject to any statutory or regulatory requirements as may be in effect from time to time. Payment
of principal and interest to DTC is the responsibility of the Issuer, disbursement of such payments to Direct Participants
is the responsibility of DTC, and disbursement of such payments to the Beneficial Owners is the responsibility of
Direct Participants and Indirect Participants.

Under certain circumstances, including if there is an Event of Default under the Notes, DTC will exchange the DTC
Notes for Individual Note Certificates, which it will distribute to its participants in accordance with their proportionate
entitlements upon the entry of such participants on the register and which, if representing interests in a Rule 144A
Global Note, will be legended as set forth under ‘Plan of Distribution’ and ‘Transfer Restrictions’.

A Beneficial Owner shall give notice to elect to have its DTC Notes purchased or tendered, through its participant, to
the relevant agent, and shall effect delivery of such DTC Notes by causing the Direct Participant to transfer the
participant’s interest in the DTC Notes, on DTC’s records, to the relevant agent. The requirement for physical delivery
of DTC Notes in connection with an optional tender or a mandatory purchase will be deemed satisfied when the
ownership rights in the DTC Notes are transferred by Direct Participants on DTC’s records and followed by a book-
entry credit of tendered DTC Notes to the relevant agent’s DTC account.

DTC may discontinue providing its services as depositary with respect to the DTC Notes at any time by giving
reasonable notice to the Issuer or the relevant agent. Under such circumstances, in the event that a successor depositary
is not obtained, DTC Note certificates are required to be printed and delivered. The Issuer may decide to discontinue
use of the system of book-entry-only transfers through DTC (or a successor securities depositary). In that event, DTC
Note certificates will be printed and delivered to DTC.

Since DTC may only act on behalf of Direct Participants, who in turn act on behalf of Indirect Participants, any Owner
desiring to pledge DTC Notes to persons or entities that do not participate in DTC, or otherwise take actions with
respect to such DTC Notes, will be required to withdraw its Registered Notes from DTC as described below.

Euroclear and Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg each holds securities for their respective customers and facilitate the
clearance and settlement of securities transactions by electronic book-entry transfer between their respective account
holders. Euroclear and Clearstream, Luxembourg provide various services including safekeeping, administration,
clearance and settlement of internationally traded securities and securities lending and borrowing. Euroclear and
Clearstream, Luxembourg also deal with domestic securities markets in several countries through established
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depositary and custodial relationships. Euroclear and Clearstream, Luxembourg have established an electronic bridge
between their two systems across which their respective participants may settle trades with each other.

Euroclear and Clearstream, Luxembourg customers are world-wide financial institutions, including underwriters,
securities brokers and dealers, banks, trust companies and clearing corporations. Indirect access to Euroclear and
Clearstream, Luxembourg is available to other institutions that clear through or maintain a custodial relationship with
an account holder of either system.

Book-entry Ownership of and Payments in respect of DTC Notes

The Issuer may apply to DTC in order to have any Tranche of Notes represented by a Registered Global Note accepted
in its book-entry settlement system. Upon the issue of any such Registered Global Note, DTC or its custodian will
credit, on its internal book-entry system, the respective nominal amounts of the individual beneficial interests
represented by such Registered Global Note to the accounts of persons who have accounts with DTC. Such accounts
initially will be designated by or on behalf of the relevant Dealer. Ownership of beneficial interests in such a Registered
Global Note will be limited to Direct Participants or Indirect Participants, including, in the case of any Regulation S
Global Note, the respective depositaries of Euroclear and Clearstream, Luxembourg. Ownership of beneficial interests
in a Registered Global Note accepted by DTC will be shown on, and the transfer of such ownership will be effected
only through, records maintained by DTC or its nominee (with respect to the interests of Direct Participants) and the
records of Direct Participants (with respect to interests of Indirect Participants).

Payments in U.S. Dollars of principal and interest in respect of a Registered Global Note accepted by DTC will be
made to the order of DTC or its nominee as the registered holder of such Note. In the case of any payment in a currency
other than U.S. Dollars, payment will be made to the Exchange Agent on behalf of DTC or its nominee and the
Exchange Agent will (in accordance with instructions received by it) remit all or a portion of such payment for credit
directly to the beneficial holders of interests in the Registered Global Note in the currency in which such payment was
made and/or cause all or a portion of such payment to be converted into U.S. Dollars and credited to the applicable
Participants’ account.

The Issuer expects DTC to credit accounts of Direct Participants on the applicable payment date in accordance with
their respective holdings as shown in the records of DTC unless DTC has reason to believe that it will not receive
payment on such payment date. The Issuer also expects that payments by Participants to beneficial owners of Notes
will be governed by standing instructions and customary practices, as is the case with securities held for the accounts
of customers, and will be the responsibility of such Participant and not the responsibility of DTC, the Principal Paying
Agent, the Registrar or the Issuer. Payment of principal, premium, if any, and interest, if any, on Notes to DTC is the
responsibility of the Issuer.

Transfers of Notes Represented by Global Notes

Transfers of any interests in Notes represented by a Global Bearer Note or a Registered Global Note within Euroclear,
Clearstream, Luxembourg and DTC will be effected in accordance with the customary rules and operating procedures
of the relevant clearing system. The laws in some states within the United States require that certain persons take
physical delivery of securities in definitive form. Consequently, the ability to transfer Notes represented by a
Registered Global Note to such persons may depend upon the ability to exchange such Notes for Notes in definitive
form. Similarly, because DTC can only act on behalf of Direct Participants in the DTC system who in turn act on
behalf of Indirect Participants, the ability of a person having an interest in Notes represented by a Registered Global
Note accepted by DTC to pledge such Notes to persons or entities that do not participate in the DTC system or
otherwise to take action in respect of such Notes may depend upon the ability to exchange such Notes for Notes in
definitive form. The ability of any holder of Notes represented by a Registered Global Note accepted by DTC to resell,
pledge or otherwise transfer such Notes may be impaired if the proposed transferee of such Notes is not eligible to
hold such Notes through a Direct Participant or Indirect Participant in the DTC system.

Subject to compliance with the transfer restrictions applicable to the Registered Notes described under ‘Plan of
Distribution’ and ‘Transfer Restrictions’, cross-market transfers between DTC, on the one hand, and directly or
indirectly through Clearstream, Luxembourg or Euroclear accountholders, on the other, will be effected by the relevant
clearing system in accordance with its rules and through action taken by the Registrar, the Principal Paying Agent and
any custodian (‘Custodian’) with whom the relevant Registered Global Notes have been deposited.
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On or after the Issue Date for any Series, transfers of Notes of such Series between accountholders in Clearstream,
Luxembourg and Euroclear and transfers of Notes of such Series between participants in DTC will generally have a
settlement date two business days after the trade date (T+2). The customary arrangements for delivery versus payment
will apply to such transfers.

Cross-market transfers between accountholders in Clearstream, Luxembourg or Euroclear and DTC participants will
need to have an agreed settlement date between the parties to such transfer. Because there is no direct link between
DTC, on the one hand, and Clearstream, Luxembourg and Euroclear, on the other, transfers of interests in the relevant
Registered Global Notes will be effected through the Registrar, the Principal Paying Agent and the Custodian receiving
instructions (and, where appropriate, certification) from the transferor and arranging for delivery of the interests being
transferred to the credit of the designated account for the transferee. In the case of cross-market transfers, settlement
between Euroclear or Clearstream, Luxembourg accountholders and DTC participants cannot be made on a delivery
versus payment basis. The securities will be delivered on a free delivery basis and arrangements for payment must be
made separately.

DTC, Clearstream, Luxembourg and Euroclear have each published rules and operating procedures designed to
facilitate transfers of beneficial interests in Registered Global Notes among participants and accountholders of DTC,
Clearstream, Luxembourg and Euroclear. However, they are under no obligation to perform or continue to perform
such procedures, and such procedures may be discontinued or changed at any time. None of the Issuer, the Paying
Agents or any Dealer will be responsible for any performance by DTC, Clearstream, Luxembourg or Euroclear or
their respective direct or indirect participants or accountholders of their respective obligations under the rules and
procedures governing their operations and none of them will have any liability for any aspect of the records relating
to or payments made on account of beneficial interests in the Notes represented by Registered Global Notes or for
maintaining, supervising or reviewing any records relating to such beneficial interests.
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FORM OF FINAL TERMS
Set out below is the form of Final Terms which will be completed for each Tranche of Notes.
Final Terms dated [ ]

Nederlandse Waterschapsbank N.V.
(Incorporated under the laws of the Netherlands with limited liability and having its corporate seat in The
Hague)

Legal Entity Identifier: JLPSFSPHOWPSHY3NIM24

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
(the 'Notes') under the €75,000,000,000 Debt Issuance Program

MiFID II product governance / Professional investors and ECPs only target market — Solely for the purposes of
[the/each] manufacturer’s product approval process, the target market assessment in respect of the Notes has led to
the conclusion that: (i) the target market for the Notes is eligible counterparties and professional clients only, each as
defined in MiFID II; and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients
are appropriate. [Consider any negative target market]. Any person subsequently offering, selling or recommending
the Notes (a ‘distributor’) should take into consideration the manufacturer[’s/s’] target market assessment; however,
a distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the manufacturer|[’s/s’] target market assessment) and determining appropriate
distribution channels.

UK MiFIR product governance / Professional investors and ECPs only target market — Solely for the purposes
of [the/each] manufacturer’s product approval process, the target market assessment in respect of the Notes has led to
the conclusion that: (i) the target market for the Notes is only eligible counterparties, as defined in the FCA Handbook
Conduct of Business Sourcebook (‘COBS’), and professional clients, as defined in Regulation (EU) No 600/2014 as
it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (‘UK MiFIR”); and (ii) all
channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the Notes (a ‘distributor’) should take into consideration the
manufacturer[’s/s’] target market assessment; however, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the ‘UK MiFIR Product Governance Rules’) is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturer|’s/s’] target market assessment) and determining appropriate distribution channels.

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions of the Notes
(the ‘Conditions’) set forth in the base prospectus dated 29 April 2022 [and the supplement[s] to it dated [ ]] [which
[together] constitute[s] a base prospectus (the ‘Base Prospectus’) for the purposes of Regulation (EU) 2017/1129, (as
amended or superseded, the ‘Prospectus Regulation).] [This document constitutes the Final Terms of the Notes
described herein prepared for the purposes of the Prospectus Regulation and must be read in conjunction with the Base
Prospectus and any supplement thereto in order to obtain all the relevant information.] Full information on the Issuer
and the offer of the Notes is only available on the basis of the combination of these Final Terms and the Base
Prospectus. The Base Prospectus and any supplement thereto have been published in accordance with the arrangement
set out in Article 21 of the Prospectus Regulation on https://www.nwbbank.com/funding-programmes and is available
for viewing at the registered office of the Issuer at Rooseveltplantsoen 3, 2517 KR The Hague, the Netherlands. In
addition, copies may be obtained from Citibank N.A., London Branch, Citigroup Centre Canada Square, Canary
Wharf, London E14 5LB, United Kingdom (the ‘Principal Paying Agent’) [and, only with respect to Tranches of
Notes which are solely offered and sold by the Issuer and/or the Dealers in bearer form outside the United States to
non-U.S. persons in reliance on Regulation S, from Banque Internationale & Luxembourg, 69, route d’Esch, 2953
Luxembourg, Grand Duchy of Luxembourg (the ‘Non-U.S. Paying Agent’)].
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[The following alternative language applies if the first tranche of an issue which is being increased was issued under
a base prospectus with an earlier date. NB: when using a post — 1 July 2012 approved base prospectus to tap a
previous issue under a pre — 1 July 2012 approved base prospectus, the final terms in the post — 1 July 2012 base
prospectus will take a different form due to the more restrictive approach to final terms. The Conditions of the original
issue being tapped should be reviewed to ensure that they would not require the final terms documenting the further
issue to include information which is no longer permitted in final terms. Where the final terms documenting the further
issue would need to include such information, it will not be possible to tap using final terms and a drawdown
prospectus (incorporating the original Conditions and final terms) will instead need to be prepared. Include correct
references to each condition mentioned explicitly by number in the Final Terms to the extent that these number
references in the terms and conditions under which the initial tranche was issued differ from number references used
in the Conditions set out in full in the Base Prospectus dated 29 April 2022.]

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the ‘Conditions’) set
forth in the base prospectus dated [original date] [and the supplement[s] to it dated [ ]] which are incorporated by
reference in the Base Prospectus dated 29 April 2022. This document constitutes the Final Terms of the Notes
described herein for the purposes of Article 8 of Regulation (EU) 2017/1129, (as amended or superseded, the
‘Prospectus Regulation’) and must be read in conjunction with the Base Prospectus dated 29 April 2022 [and the
supplement[s] to it dated [ ]], which [together] constitute[s] a base prospectus for the purposes of the Prospectus
Regulation (the ‘Base Prospectus’), save in respect of the Conditions which are extracted from the base prospectus
dated [original date] [and the supplement[s] to it dated [ ]]. Full information on the Issuer and the offer of the Notes
is only available on the basis of the combination of these Final Terms [and][,] the Base Prospectus [and the
supplement[s] dated [ ]]. The Base Prospectus has been published on https://www.nwbbank.com/funding-programmes
and is available for viewing at the registered office of the Issuer at Rooseveltplantsoen 3, 2517 KR The Hague, the
Netherlands. In addition, copies may be obtained from Citibank N.A., London Branch, Citigroup Centre Canada
Square, Canary Wharf, London E14 5LB, United Kingdom (the ‘Principal Paying Agent’) [and, only with respect to
Tranches of Notes which are solely offered and sold by the Issuer and/or the Dealers in bearer form outside the United
States to non-U.S. persons in reliance on Regulation S, from Banque Internationale a Luxembourg, 69, route d’Esch,
2953 Luxembourg, Grand Duchy of Luxembourg (the ‘Non-U.S. Paying Agent’)].

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

PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the
United Kingdom (‘UK”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK domestic law by
virtue of the European Union (Withdrawal) Act 2018 (‘EUWA”); (ii) a customer within the meaning of the provisions
of the Financial Services and Markets Act 2000 (the ‘FSMA’) and any rules or regulations made under the FSMA to
implement [Directive (EU) 2016/97] [ Insurance Distribution Directive], where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK
domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU)
2017/1129 as it forms part of UK domestic law by virtue of the EUWA (the ‘UK Prospectus Regulation’).
Consequently no key information document required by [Regulation (EU) No 1286/2014] [the PRIIPs Regulation] as
it forms part of UK domestic law by virtue of the EUWA (the ‘UK PRIIPs Regulation’) for offering or selling the
Notes or otherwise making them available to retail investors in the UK has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in the UK may be unlawful under the UK
PRIIPs Regulation.
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[Include whichever of the following apply or specify as ‘Not Applicable’ (N/A). Note that the numbering should remain
as set out below, even if ‘Not Applicable’ is specified for individual paragraphs (in which case the sub-paragraphs of
the paragraphs which are not applicable can be deleted). Italics denote guidance for completing the Final Terms. ]

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

[When adding any other final terms or information, consideration should be given as to whether such terms or
information constitute category ‘B’ information as indicated in Annex XX of the Prospectus Regulation and
consequently trigger the need for an individual drawdown prospectus.]

1. Issuer:
2. [(1)] Series Number:
[(ii)) Tranche Number:

[(iii) Date on which the Notes become fungible:

3. Specified Currency or Currencies:
4. Aggregate Nominal Amount:

[(1)] Series:

[(ii) Tranche:
5. Issue Price:
6. (i) Specified Denominations:

Nederlandse Waterschapsbank N.V.

[]

[]

[Not Applicable/The Notes shall be consolidated,
form a single series and be interchangeable for
trading purposes with the [insert description of the
Series] on [insert date/the Issue Date/exchange of
the Temporary Global Note for interests in the
Permanent Global Note, as referred to in paragraph
28 below [which is expected to occur on or after
[insert date]]].]

[]
[]
[]
[1]

[ 1per cent. of the Aggregate Nominal Amount [plus
accrued interest from [insert date] (if applicable)]

[]

(Notes may not be issued in denominations less than
€100,000 or the equivalent thereof in another
currency)

(Notes (including Notes denominated in Sterling) in
respect of which the issue proceeds are to be
accepted by the Issuer in the United Kingdom or
whose issue otherwise constitutes a contravention of
Section 19 FSMA and which have a maturity of less
than one year must have a minimum redemption
value of £100,000 (or its equivalent in other
currencies))

(In the case of JPY consider [The Aggregate
Nominal Amount of this Series of Notes shall not
exceed the product of the Specified Denomination
and forty-nine (49) with the issue of any additional
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(ii) Calculation Amount:

7. (i) Issue Date:

(i1) Interest Commencement Date:

8. Maturity Date:
9. Interest Basis:
10. Redemption/Payment Basis:

tranches(s) of notes that become fungible to this
Series of Notes])

If the Specified Denomination is expressed to be
€100,000 or its equivalent and multiples of a lower
principal amount (for example €1,000), insert the
additional wording below:

(“€100,000 and integral multiples of [€1,000] in
excess thereof up to and including [€199,000]. No
Notes in definitive form will be issued with a
denomination above [€199,000].")

[ 1 Uf only one Specified Denomination, insert the
Specified Denomination. If more than one Specified
Denomination, insert the lowest common factor.
Note: There must be a common factor in the case of
two or more Specified Denominations.)

[ 1Un the case of FX Linked Notes, Inflation Linked
Notes and CMS Linked Notes include date of
resolutions/authorizations/approval for issuance of
Notes obtained)

[Specify/lssue Date/Not Applicable]

(Specify date (for Fixed Rate Notes) or (for Floating
Rate Notes /FX Linked Notes/CMS Linked
Notes/Inflation Linked Notes) Interest Payment Date
falling in or nearest to the relevant month and year)

[[ 1 per cent. Fixed Rate]

[[[ ] month [EURIBOR/Compounded Daily
SOFR/SOFR Average/Compounded Daily
SONIA/Compounded Daily €STR]+/- [ ]per cent
Floating Rate].

[Floating Rate]

[Zero Coupon]

[FX Linked Interest]

[CMS Linked]

[Inflation Linked]

(See paragraph [14/15/16/17/18/19] below)

[Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on the

Maturity Date at [[ ]/[100]] per cent. of their nominal
amount]

[FX Linked Redemption]

[Dual Currency]
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11.

12.

13.

Change of Interest Basis:

Put/Call Options:

Status of the Notes:

[Partly Paid]
[Installment]
(further particulars specified below)

[Only for Notes with a Specified Currency where the
country or area of which such Specified Currency is
the country’s or area’s lawful currency, has or is
expected to have a credit rating lower than the credit
rating of the Notes: the provisions of Condition 6.9
[do not] apply. [If Condition 6.9 applies: The Issuer
may settle payments due in a Specified Currency (in
whole or in part) in another currency on the due date
in the circumstances described in Condition 6.9.]

[Applicable][Not Applicable]

The Interest Basis shall change from [Fixed Rate]
[Floating  Rate][Zero = Coupon][FX  Linked
Interest][Inflation  Linked][CMS Linked][Non-
interest bearing] to [Fixed Rate][Floating Rate][Zero
Coupon][FX Linked Interest][Inflation Linked]
[CMS Linked][Non-interest bearing]

(Specify the date when any change of interest basis
occurs or refer to paragraphs 14,15,16,17,18 and 19
below and identify there)

Consider the following language: [For the period
from (and including) the Interest Commencement
Date, up to (but excluding) [date] paragraph
[14/15/16/17/18/19/Non-interest bearing] applies
and for the period from (and including) [date], up to
(and including) the Maturity Date, paragraph
[14/15/16/17/18/19/Non-interest bearing] applies].

[Investor Put Option][Issuer Call Option][Not
Applicable]

(See paragraph [21/22] below)

Senior

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14.

Fixed Rate Note Provisions:

(i) Fixed Rate[(s)] of Interest:

(ii) Specified Interest Period(s):

(iii) Specified Interest Payment Date(s):

[Applicable][Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)

[ ] per cent. per annum [payable [annually][semi-
annually][quarterly] in arrear on each Interest
Payment Date]

[]
[]
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15.

(iv) Business Day Convention:

- Business Day Convention:

- Adjusted or Unadjusted for Interest Period
calculation:

(v) Fixed Coupon Amount[(s)]:

(vi) Broken Amount(s):

(vii) Day Count Fraction:

(viii) Interest Determination Date(s):

Floating Rate Note Provisions:

(i) Specified Interest Period(s):
(i1) Specified Interest Payment Dates:
(iii) Business Day Convention:

- Business Day Convention:

- Adjusted or Unadjusted for Interest Period
calculation:

(iv) Business Centre(s):

(v) Manner in which the Rate of Interest is to be
determined:

(NB: This will need to be amended in the case of long
or short coupons)

[Fixed Rate Convention][Following Business Day
Convention][Modified Following Business Day
Convention][Preceding Business Day Convention]

[Adjusted/Unadjusted]

[ ] per Calculation Amount

[ ] per Calculation Amount, payable on the Interest
Payment Date falling [in][on] [ ]][Not Applicable]

[30/360 or Actual/Actual (ICMA)][Actual/365
(fixed)][Actual/365(Sterling)]
[ ]ineach year

(Insert regular interest payment dates, ignoring
issue date or maturity date in the case of a long or
short first or last coupon)

(NB: This will need to be amended in the case of
regular interest payment dates which are not of
equal duration)

(NB: Only relevant where Day Count Fraction is
Actual/Actual (ICMA))

[Applicable][Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)

[]
[]

[Floating Rate Convention][Following Business Day
Convention][Modified Following Business Day
Convention][Preceding Business Day Convention]

[Adjusted/Unadjusted]

[]

[Screen Rate Determination][ISDA Determination]
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(vi) Screen Rate Determination:

- Reference Rate:

- Interest Determination Date(s):

- Relevant Screen Page:

[Applicable][Not Applicable]

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

[EURIBOR][Compounded Daily SOFR][SOFR
Average][Compounded Daily
SONIA][Compounded Daily €STR] (subject to the
fallback provisions set out in Condition 5.2)

[ VIl 1 U.S. Government Securities Business
Days]/[[ ] London Banking Days] prior to the end of
each Interest Period

(In the case of Compounded Daily SOFR or SOFR
Average: ‘p’ U.S. Government Securities Business
Days, where ‘p’ shall not be less than five without
prior written consent of the Calculation Agent.)
(Second day on which the TARGET2 system is open
prior to the start of each Interest Period if EURIBOR
or €STR)

(Specify the number of London Banking Days prior
to the end of each Interest Period if SONIA)

[ 1 (subject to the fallback provisions set out in
Condition 5.2.)

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

Insert only if Reference Rate is Compounded Daily SONIA or Compounded Daily €STR

- Observation Look-back Period (being no less
than 5 London Banking Days, TARGET
Settlement Days or U.S. Government Securities
Business Days):

- Benchmark Discontinuation:

[ ] [London Banking Days]/[TARGET Settlement
Days]/[U.S. Government Securities Business Days]

[Condition 5.2(f) (Replacement Reference Rate) is
applicable]/[Condition 5.2(g) (Benchmark
Discontinuation (ARRC Fallbacks) is applicable.)

If the Reference Date for the Floating Rate Notes is
‘Compounded Daily SOFR’ or ‘SOFR Average’ for
U.S. Dollars, Condition 5.2(g) (Benchmark
Discontinuation (ARRC Fallbacks)) should be
specified as applicable

59



(vii) ISDA Determination:

- EURIBOR Rate:

- Designated Maturity:
- Designated Reference:
- Interest Determination Date(s):

- ISDA Definitions

(viii) Linear Interpolation:

(ix) Margin:

(x) Minimum Rate of Interest:

(xi) Maximum Rate of Interest:

(xii) Day Count Fraction:

[Applicable][Not Applicable]

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

[(f applicable, and ‘2021 ISDA Definitions’ is
selected below, note that ‘Administrator/Benchmark
Event’, ‘Generic Fallbacks’ and ‘Calculation Agent
Alternative Rate Determination’ are not workable in
a notes context. Amendments will therefore need to

be made to the Conditions which will require a PR
drawdown prospectus of the issue.)]

[Applicable][Not Applicable] (subject to the
fallback provisions set out in Condition 5.2)

[]

[]

[]

[2006 ISDA Definitions][2021 ISDA Definitions]

[Applicable][Not Applicable] [The Rate of Interest
for the [long][short] [first][last] Interest Period shall
be calculated using Linear Interpolation (specify for
each short or long interest period)]

[+/-]1 [ ] per cent. per annum

[ ] per cent. per annum (NB: If terms and conditions
applicable to the notes are the terms and conditions
set out fully in a Base Prospectus dated prior to 28
May 2013, the minimum rate of interest must be

specified in the Final Terms (this specification can
also include ‘0 per cent. per annum’)).

[ ] per cent. per annum
[Actual/Actual (ISDA)]
[Actual/Actual]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]
[30/360/Bond Basis]
[(30/360)/(360/360)]
[30E/360/Eurobond Basis]

[30E/360 (ISDA)]
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16.

17.

Zero Coupon Note Provisions:

(i) Accrual Yield:
(i1) Reference Price:

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

FX Linked Interest Note Provisions:

(i) Specified Interest Period(s):

(i1) Specified Interest Payment Dates:
(iii) Interest Determination Date(s):
(iv) Business Day Convention:

- Business Day Convention:

- Adjusted or Unadjusted for Interest Period
calculation:

(v) Business Centre(s):
(vi) Multiplierl:
(vii) Base Currency:

(viii) Specified Currency:

[Applicable][Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)

[ ] per cent. per annum

[]
[Conditions 7.5 and 7.12 apply]

[Actual/Actual (ISDA)]
[Actual/Actual (ICMA)]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]
[30/360/Bond Basis]
[(30/360)/(360/360)]
[30E/360/Eurobond Basis]
[30E/360 (ISDA)]

(Consider applicable day count fraction if not U.S.
Dollar denominated)

[Applicable][Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)

[]
[]
[]

[Floating Rate Convention][Following Business Day
Convention][Modified Following Business Day
Convention][Preceding Business Day Convention]

[Adjusted][Unadjusted]

[]

61



18.

(ix) Relevant FX Screen Page:

(x) Relevant Time:

(xi) Marginl:

(xii) FX Levell:

(xiii) Minimum Rate of Interest:
(xiv) Maximum Rate of Interest:

(xv) Day Count Fraction:

Inflation Linked Note Provisions:

(i) Inflation Index:

(ii) Index Sponsor:

(iii) Specified Interest Payment Dates:
(iv) Specified Interest Period(s):

(v) Interest Determination Date(s):
(vi) Business Day Convention:

- Business Day Convention:

- Adjusted or Unadjusted for Interest Period
calculation:

(vii) Business Centre(s):

(viii) Margin3:

[ 1 (subject to the fallback provisions set out in
Condition 5.2.)

[]
[]
[]

[ ] per cent. per annum
[ ] per cent. per annum
[Actual/Actual (ISDA)]
[Actual/Actual]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]
[30/360/Bond Basis]
[(30/360)/(360/360)]
[30E/360/Eurobond Basis]
[30E/360 (ISDA)]

[Applicable][Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)

[CPI Monthly Reference Index/HICP Index]

(subject to the fallback provisions set out in
Condition 5.2.)

[]
[]
[]
[]

[Floating Rate Convention][Following Business Day
Convention][Modified Following Business Day
Convention][Preceding Business Day Convention]

[Adjusted][Unadjusted]

[]
[]
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19.

(ix) Revisions permitted:
(x) Minimum Rate of Interest:
(xi) Maximum Rate of Interest:

(xii) Day Count Fraction:

CMS Linked Note Provisions:

(1) Specified Interest Payment Dates:
(ii) Specified Interest Period(s):

(iii) Interest Determination Date(s):
(iv) Business Day Convention:

- Business Day Convention:

- Adjusted or Unadjusted for Interest Period
calculation:

(v) Business Centre(s):
(vi) Multiplier2:

(vii) Multiplier3:

(viii) Multiplier4:

(ix) CMS Ratel:

- Designated Maturityl:

- Designated Reference:

[Revision][No Revision]
[ ] per cent. per annum
[ ] per cent. per annum
[Actual/Actual (ISDA)]
[Actual/Actual]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]
[30/360/Bond Basis]
[(30/360)/(360/360)]
[30E/360/Eurobond Basis]
[30E/360 (ISDA)]

[Applicable][Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)

[]
[]
[]

[Floating Rate Convention][Following Business Day
Convention][Modified Following Business Day
Convention][Preceding Business Day Convention]

[Adjusted][Unadjusted]

[]
[]
[]
[]

[ 1 (subject to the fallback provisions set out in
Condition 5.2.)

[]

[Swiss Franc][Sterling][Japanese Yen][U.S.

Dollar][Not Applicable]
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(x) CMS Rate?2:

- Designated Maturity2:

- Designated Reference:

(xi) Margin2:
(xii) Minimum Rate of Interest:
(xiii) Maximum Rate of Interest:

(ix) Day Count Fraction:

20. Dual Currency Note Provisions:

(1) Principal payable in other currency than
Specified Currency:

(ii) Interest payable in other currency than
Specified Currency:

(iii) Rate of Exchange:
PROVISIONS RELATING TO REDEMPTION

21. Issuer Call Option:

(i) Optional Redemption Date(s):

(i) Optional Redemption Amount(s) of each
Note:

[ 1 (subject to the fallback provisions set out in
Condition 5.2.)

[]

[Swiss Franc][Sterling][Japanese
Dollar][Not Applicable]

Yen][U.S.

[]

[ ] per cent. per annum
[ ] per cent. per annum
[Actual/Actual (ISDA)]
[Actual/Actual]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]
[30/360/Bond Basis]
[(30/360)/(360/360)]
[30E/360/Eurobond Basis]
[30E/360 (ISDA)]

[Applicable][Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)

[Applicable][Not Applicable]

(if applicable, include currencies in which principal
is payable)

[Applicable][Not Applicable]

(if applicable, include currencies in which interest is
payable)

(Provide exchange rate)

[Applicable][Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)

[]

[ ] per Calculation Amount
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22.

23.

24.

(iii) If redeemable in part:

- Minimum Redemption Amount:
- Maximum Redemption Amount:
(iv) Notice Period:

Investor Put Option:

(1) Optional Redemption Date(s):

(i) Optional Redemption Amount(s) of each
Note:

(iii) Notice Period:
Early Redemption:

(1) Early Redemption Amount(s) payable on
redemption:

(i) Redemption for Tax Reasons (Condition 7.2)
permitted at any time:

(iii) Redemption for Tax Reasons (Condition 7.2)
permitted on Interest Payment Dates only:

(iv) Unmatured Coupons to become void upon
early redemption:

(v) Early Redemption Unwind Costs:

Whether Condition 8(a) of the Notes applies (in
which case Condition 7.2 (Redemption for Tax
Reasons) of the Notes will not apply) or whether
Condition 8(b) of the Notes applies (in which
case Condition 7.2 (Redemption for Tax
Reasons) may be specified as being Applicable):

4 Minimum of 15 business days

[Applicable][Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this

paragraph)

[ ] per Calculation Amount
[ ] per Calculation Amount
[ ]days

[Applicable][Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this

paragraph)
[]

[ ] per Calculation Amount

[ ]days*
[Applicable][Not Applicable]

[[ 1/[paid up] nominal amount] of the Note on the
date of redemption [adjusted for Early Redemption
Unwind Costs] [together with accrued interest][Final
Redemption Amount] [Amortized Face Amount as
specified in Condition 7.5]

[Applicable][Not Applicable]

(‘Applicable’ only in the case of Notes other than
Floating Rate Notes, FX Linked Interest Notes,
Inflation Linked Notes or CMS Linked Notes)

[Applicable][Not Applicable]

(“Applicable’ only in the case of Floating Rate Notes,
FX Linked Interest Notes, Inflation Linked Notes or
CMS Linked Notes)

[Applicable][Not Applicable]

[Applicable][Not Applicable]

(if applicable, specify amount/Standard Early
Redemption Unwind Costs)

[Condition 8(a) applies and Condition 7.2 does not
apply] [Condition 8(b) applies] [and] [Condition 7.2
applies.]
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25.

26.

27.

Final Redemption Amount:

FX Linked Redemption Note Provisions:

(1) Relevant FX Screen Page:

(i1) Relevant Time:

(iii) Final Redemption Determination Date:
(iv) Base Currency:

(v) FX Level2:

(vi) Specified Payment Date:

Automatic Early Redemption Provisions:

(i) Automatic Early Redemption Amount:

(i1) Automatic Early Redemption Event:

(iii) Automatic Early Redemption Observation
Level:

(iv) Automatic Early Redemption Observation
Period:

(v) Automatic Early Redemption Trigger Level:

(vi) Interest Determination Date(s):

(vii) Notice Period:

[[ ]per Calculation Amount]

(In connection with FX Linked Redemption Notes
only [the Final FX Linked Redemption Amount as
calculated in accordance with Condition 7.8.])

[Applicable][Not Applicable] (If not applicable,
delete the remaining sub-paragraphs of this
paragraph)

[]
[ 1]
[]
[]
[]
[]
[Applicable][Not Applicable]

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

[ 1 [per Calculation Amount]

When the Automatic Early Redemption Observation
Level is [‘greater than’/ ‘greater than or equal to’/
‘less than’/ ‘less than or equal to’] the Automatic
Early Redemption Trigger Level.

[Specify relevant exchange rate/ Specify relevant FX
Screen Page, Base Currency and Relevant Time]

[Aggregate Interest Amount]

[]

[Specify relevant exchange rate/ Specify relevant FX
Screen Page, Base Currency and Relevant Time]
[Specify Target Redemption Amount]

[1]

[1]
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GENERAL PROVISIONS APPLICABLE TO THE NOTES

28. Form of Notes:

29. New Global Note:

5 May not be used where TEFRA D Rules apply.

[Bearer Notes]

[Temporary Bearer Global Note exchangeable from
40 days after the Issue Date[, upon certification as to
non-U.S. beneficial ownership if Bearer Notes
issued pursuant to the TEFRA D Rules], for interests
in a Permanent Bearer Global Note which is
exchangeable for Definitive Bearer Notes [upon not
less than 30 days’ notice given by the holder at any
time or only upon the occurrence of an Exchange
Event]]

[Temporary Bearer Global Note exchangeable from
40 days after the Issue Date[, upon certification as to
non-U.S. beneficial ownership if Bearer Notes
issued pursuant to the TEFRA D Rules,] for
Definitive Bearer Notes]

[Permanent Bearer Global Note exchangeable for
Definitive Bearer Notes upon not less than 30 days’
notice given by the holder [at any time/only upon the
occurrence of an Exchange Event]]’

(Ensure that this is consistent with the wording in the
‘Form of the Notes’ section in the Base Prospectus
and the Notes themselves. NB: The exchange upon
notice/at any time options should not be expressed to
be applicable if the Specified Denomination of the
Notes includes language substantially to the
following effect: ‘[€100,000] and integral multiples
of [€1,000] in excess thereof up to and including
[€199,000].°  Furthermore,  such  Specified
Denomination construction is not permitted in
relation to any issue of Notes which is to be
represented on issue by a Temporary Bearer Global
Note exchangeable for Definitive Bearer Notes.)

[Registered Notes]

[Regulation S Global Note (U.S. $[ ] principal
amount) registered in the name of a nominee for
[DTC/a common depositary for Euroclear and
Clearstream, Luxembourg/ a common safekeeper for
Euroclear and Clearstream, Luxembourg.]]

[Rule 144A Global Note (U.S. $[ ] principal
amount) registered in the name of a nominee for
[DTC/a common depositary for Euroclear and
Clearstream, Luxembourg /a common safekeeper for
Euroclear and Clearstream, Luxembourg.]]

[Yes][No]
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30.

31.

32.

33.

34.

35.

36.

New Safekeeping Structure:

Form of Definitive Bearer Notes:

Financial Centre(s) or other special provisions
relating to Payment Dates:

Talons for future Coupons or Receipts to be
attached to Definitive Bearer Notes (and dates on
which such Talons mature):

Details relating to Partly Paid Notes:

(i) Part Payment Amount(s):

(ii) Part Payment Date(s):

Details relating to Installment Notes:
(i) Installment Amounts:

(i1) Installment Dates:

Redenomination:

(i) Day Count Fraction
Redenomination calculation:

applicable to

[Applicable; but only as to Regulation S Global
Note][Not Applicable]

[Standard Euromarket][Not Applicable]

[Applicable [specify relevant Financial

Centre(s)][Not Applicable]

(Note that this item relates to the place of payment,
and not Interest Period end dates)

[Applicable][Not Applicable].

(Applicable as the Notes have more than 27 coupon
payments, talons may be required if, on exchange
into definitive form, more than 27 coupon payments
are still to be made)

[Applicable][Not Applicable] (NB: A new form of
Temporary Global Note and/or Permanent Global
Note may be required for Partly Paid issues) (NB: If
terms and conditions applicable to the notes are the
Terms and Conditions set out in a Base Prospectus
dated prior to 28 May 2013, Partly Paid Notes
cannot be issued) (If not applicable, delete the
remaining sub-paragraphs of this paragraph)

[1]

[1]

[Applicable][Not Applicable]
[Not Applicable][give amounts]
[Not Applicable][give dates]
[Applicable][Not Applicable]

(NB: Redenomination cannot be applicable to Dual
Currency Notes, FX Linked Notes, Inflation Linked
Notes or CMS Linked Notes or if terms and
conditions applicable to the Notes are the terms and
conditions set out fully in a Base Prospectus dated
prior to 28 May 2013.)

[Actual/Actual (ICMA)]
[Actual/365]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]

[Actual/360]
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[360/360]

[30/360]

[30E/360]

[30E/360 (ISDA)]
[Actual/Actual (ISDA)]
[Actual/Actual]

(i) Reference Rate of the Note may be [EURIBOR][SOFR][SONIA][E€STR][specify other
redenominated to: reference rate] (subject to the fallback provisions set
out in Condition 5.2)

PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for issue [and][ admission to [listing and ]Jtrading on [Euronext
Amsterdam][the Luxembourg Stock Exchange][Euronext Paris][Eurex Deutschland][specify other stock exchange or
market] of the Notes described herein [pursuant to the €75,000,000,000 Debt Issuance Program of Nederlandse
Waterschapsbank N.V.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms. To the best of the knowledge of
the Issuer the information contained in these Final Terms is in accordance with the facts and does not omit anything
likely to affect the import of such information. [[Relevant third party information, for example information with
respect to ratings or historic reference rates] has been extracted from [specify source]. The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware and is able to ascertain from information
published by [specify source], no facts have been omitted which would render the reproduced information inaccurate
or misleading].

Signed on behalf of the Issuer:

By: o

Duly authorised
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PART B - OTHER INFORMATION
1. LISTING AND ADMISSION TO TRADING

(i) Admission to trading:

(i1) Estimate of total expenses related to admission to trading:

(iii) Green Exchange:

2. RATINGS

Ratings:

[Application has been made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on
[Euronext Amsterdam][the Luxembourg Stock
Exchange regulated market][Euronext Paris][Eurex
Deutschland][specify other stock exchange or
market] with effect from [ ].] [Application is
expected to be made by the Issuer (or on its behalf)
for the Notes to be admitted to trading on [Euronext
Amsterdam][the Luxembourg Stock Exchange
regulated market][Euronext Paris][Eurex
Deutschland][specify other stock exchange or
market] with effect from [ ].] [Not Applicable.]

Fungible instruments of the same Series admitted to

trading on: [Euronext Amsterdam][the
Luxembourg Stock  Exchange  regulated
market][Euronext Paris][Eurex

Deutschland][specify other stock exchange or
market]

[]

[Application has been made for display to the
Luxembourg Green Exchange] [Not Applicable]

[The Program has been rated: AAA (in respect of
Notes with a maturity of more than one year) A-1+
(in respect of Notes with a maturity of one year or
less) by S&P and has been rated P-1 (in respect of
short-term Notes)] Aaa (in respect of senior
unsecured medium-term Notes) by Moody’s]

[The Notes to be issued have not been rated.]
[[The Notes to be issued [have been/are expected to
be] rated]/[The following ratings reflect ratings
assigned to Notes of this type issued under the
Program generally]]:

[S&P: [ 1]

[Moody’s: [ 1]

[[Other]: [Insert the full legal name of credit rating
agencyl]

[include below as appropriate]
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[Insert the full legal name of credit rating agency]
is established in the European Union and registered
under Regulation (EC) No 1060/2009 (as
amended). As such, [insert the full legal name of
credit rating agency] is included in the list of credit
rating agencies published by the FEuropean
Securities and Markets Authority on its website in
accordance with such Regulation.]

[Insert the full legal name of credit rating agency]
is established in the European Union and has
applied for registration under Regulation (EC) No
1060/2009 (as amended), although notification of
the corresponding registration decision has not yet
been provided by the relevant competent authority.]

[[Insert the full legal name of non-EU credit rating
agency] is not established in the European Union
and has not applied for registration under
Regulation (EC) No. 1060/2009 (as amended). The
ratings [[have been]/[are expected to be]] endorsed
by [insert the full legal name of EU-registered
credit rating agency] in accordance with the CRA
Regulation.]]

[[nsert the full legal name of credit rating agency]
is not established in the European Union and has
not applied for registration under Regulation (EC)
No. 1060/2009 (as amended), but it [is]/[has
applied to be] certified in accordance with the CRA
Regulation [[and it is included in the list of credit
rating agencies published by the FEuropean
Securities and Markets Authority on its website in
accordance with the CRA Regulation]/[although
notification of the corresponding certification
decision has not yet been provided by the relevant
competent authority and [insert the full legal name
of credit rating agency] is not included in the list of
credit rating agencies published by the European
Securities and Markets Authority on its website in
accordance with the CRA Regulation].]]
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[[Insert the full legal name of non-EU credit rating
agency] is not established in the European Union
and has not applied for registration under
Regulation (EC) No. 1060/2009 (as amended).
However, the application for registration under the
CRA Regulation of [insert the full legal name of EU
credit rating agency that applied for registration],
which is established in the European Union,
disclosed the intention to endorse credit ratings of
[insert the full legal name of non-EU credit rating
agency][, although  notification of the
corresponding registration decision has not yet been
provided by the relevant competent authority and
[insert the full legal name of EU credit rating
agency] is not included in the list of credit rating
agencies published by the European Securities and
Markets Authority on its website in accordance
with the CRA Regulation].]

[Need to include a brief explanation of the meaning
of the ratings if this deviates from the explanations
given in the section 'Overview' and has previously
been published by the rating provider.]

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

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

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

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

[Save for any fees payable to the [Manager[s]/Dealer[s]], so far as the Issuer is aware, no person involved in the
offer of the Notes has an interest material to the offer. The [Manager[s]/Dealer[s]] and [their/its] affiliates have
engaged, and may in the future engage, in investment banking and/or commercial banking transactions with, and
may perform other services for, the Issuer and its affiliates in the ordinary course of business. (Amend as appropriate
if there are other interests)|

4. REASONS FOR THE OFFER, NET PROCEEDS AND TOTAL EXPENSES
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(i) Reasons for the offer/Use of Proceeds:

(i1) Net proceeds

(iii) Estimated total expenses:

5. [Fixed Rate Notes only - YIELD

Indication of yield:

6. OPERATIONAL INFORMATION
ISIN:

CUSIP:

CINS:

Common Code:

Any other relevant code:

[See ‘Use of Proceeds’ wording in Base
Prospectus] (If reasons for offer different from
making profit and/or hedging certain risks will
need to include those reasons here.)

[The proceeds of the Notes will be utilized for
lending to Social Housing Organizations in the
Netherlands according to the Issuer’s SDG Housing
Bond Framework/[ 1] (In case of an issuance of
SDG Housing Bonds)]

[The proceeds of the Notes will be exclusively used
to fund the Issuer’s lending to the Dutch water
authorities according to the Issuer’s Green Bond
Framework/[ 11(In case of an issuance of Green
Bonds)]

[ 1 (f proceeds are intended for more than one use
will need to split out and present in order of priority.
If proceeds insufficient to fund all proposed uses
state amount and sources of other funding.)

[ 1[Unclude breakdown of expenses]

(NB: Delete unless the Notes are FX Linked Notes,
Inflation Linked Notes, CMS Linked Notes or notes
to which an Automatic Early Redemption provision
applies where the trigger level is an exchange rate.
In that case (i) above is required where the reasons
for the offer are different from making profit and/or
hedging certain risks and, where such reasons are
inserted in (i), the disclosure of net proceeds and
total expense and breakdown of expenses and tax
charged to Noteholders is also required in (ii) and

(iii).

[ 1 [Not Applicable]
The yield is calculated at the Issue Date on the basis

of the Issue Price. It is not an indication of future
yield.]

[]
[[ 1/[Not Applicable]]
[[ 1/[Not Applicable]]
[ ]
[]
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CFI:

FISN:

Any clearing system(s) other than DTC, Euroclear Bank
SA/NV/ and Clearstream Banking, S.A. and the relevant
Identification numbers:

Delivery:

Paying Agent(s):

Name, address and contact details of Calculation Agent:

[Intended to be held in a manner which would allow
Eurosystem eligibility:

[[See/[include code], as updated, as set out on] the
website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from
the responsible National Numbering Agency that
assigned the ISIN/Not Applicable/Not Available]

[[See/[include code], as updated, as set out on] the
website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from
the responsible National Numbering Agency that
assigned the ISIN/Not Applicable/Not Available]

[Not Applicable][Applicable] (if applicable, give
name(s), addresses and relevant identification
number(s))

Delivery [against/free of] payment
[Principal Paying Agent][Non-U.S. Paying Agent]

(Only the option Non-U.S. Paying Agent will apply
if the Tranche of Notes is in bearer form).

[Principal Paying Agent][Non-U.S. Paying
Agent][Issuer][[name Calculation Agent] (if not the
Principal Paying Agent, Issuer or the Non-U.S.
Paying Agent include the name, address and
contact details)]

[Yes. Note that the designation ‘yes’ simply means
that the Notes are intended upon issue to be
deposited with one of the ICSDs as common
safekeeper [(and registered in the name of a
nominee of one of the ICSDs acting as common
safekeeper)] [include this text for registered notes]
and does not necessarily mean that the Notes will
be recognized as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by
the Eurosystem either upon issue or at any or all
times during their life. Such recognition will
depend upon the ECB being satisfied that
Eurosystem eligibility criteria have been met.]/
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[No. Whilst the designation is specified as ‘no’ at
the date of these Final Terms, should the
Eurosystem eligibility criteria be amended in the
future such that the Notes are capable of meeting
them the Notes may then be deposited with one of
the ICSDs as common safekeeper [(and registered
in the name of a nominee of one of the ICSDs acting
as common safekeeper) [include this text for
registered notes]. Note that this does not necessarily
mean that the Notes will then be recognized as
eligible collateral for Eurosystem monetary policy
and intra- day credit operations by the Eurosystem
at any time during their life. Such recognition will
depend upon the ECB being satisfied that
Eurosystem eligibility criteria have been met.]]

For the purpose of Condition 14, notices to be published in [Yes][No]
the Financial Times:

7. DISTRIBUTION
(i) Method of distribution: [Syndicated/Non-syndicated]
(ii) If syndicated: [Not Applicable][Applicable] (If applicable give

names, addresses and underwriting commitments)
(Where not all of the issue is underwritten, a
statement of the portion not covered.)

(A) Names and addresses of Managers and underwriting [Not Applicable/give names, addresses and
commitments/quotas: underwriting commitments|

(Include names and addresses of entities agreeing
to underwrite the issue on a firm commitment basis
and names and addresses of the entities agreeing to
place the issue without a firm commitment or on a
‘best efforts’ basis if such entities are not the same
as the Managers.)

(B) Date of [Subscription/Syndication] Agreement: []

(C) Stabilizing Manager(s) (if any): [Not Applicable][Applicable] (if applicable, give
name and a description of the main terms of
Stabilization — Agreement  with  respect fto
stabilization of FX Linked Notes, Inflation Linked
Notes, CMS Linked Notes or notes to which
Automatic Early Redemption provisions are
applicable and where the trigger level is an
exchange rate)®

(iii)) If non-syndicated, name and address of [Not Applicable/give name and address]
[Manager/Dealer]:

(iv) Eligibility: [Rule 144A only][Reg. S only][Rule 144A and
Reg. S]

® Any stabilization activity in connection with the Notes listed or to be listed on Euronext in Amsterdam will be conducted (on behalf of the
Stabilizing Manager) by a member of Euronext in Amsterdam.
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(v) U.S. Selling Restrictions: [Reg. S Compliance Category 2][TEFRA
D][TEFRA C][TEFRA not applicable’]

(vi) Offer Period: (only applicable to FX Linked Notes, Inflation
Linked Notes, CMS Linked Notes and notes to
which an Automatic Early Redemption provision
applies where the trigger level is an exchange rate)

[The Aggregate Nominal Amount of the Notes to
be issued and allotted will be announced by the
Issuer at [ ] hours ([ ] time) on [ ] or such earlier
or later date or time as the Issuer may determine and
will be announced in [ ].]

[The Issuer reserves the right to withdraw the offer
of the Notes until [ ] at the latest. Such withdrawal
will be announced in the aforementioned
publication(s)]

[The Issuer reserves the right to increase or reduce
the aggregate principal amount of the Notes to be
issued. Such increase or reduction will be
announced in the aforementioned publication(s)]

[[NoJ/[D/d]ealing in the Notes will be possible
before the aggregate principal amount of the Notes
is announced as set out above.]

[Not Applicable]

(vii) Reduction of subscriptions: (only applicable to FX Linked Notes, Inflation
Linked Notes, CMS Linked Notes and notes to
which an Automatic Early Redemption provision
applies where the trigger level is an exchange rate)

[[Not Applicable, the terms of the offer do not
provide for any reductions of subscriptions] [Give
details]]

(viii) Maximum and minimum subscription amount: (only applicable to FX Linked Notes, Inflation
Linked Notes, CMS Linked Notes and notes to
which an Automatic Early Redemption provision
applies where the trigger level is an exchange rate)

[[ Tand [ 1. (Give details in aggregate investment
amount or number of securities)

[Not Applicable]

(ix) Names of Financial Intermediaries: [Not Applicable][Applicable] (if applicable, give
name and address)

8. [Floating Rate Notes and CMS Linked Notes only - HISTORIC INTEREST RATES

7 “TEFRA not applicable’ may only be used for Registered Notes or for Bearer Notes with a term of one year or less (including unilateral rights to
roll over or extend).
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[Not Applicable]

Details of historic and future [EURIBOR][CMS][SOFR][SONIA][€STR] rates can be obtained from [indicate the
relevant Reuters ISDAFIX1 page]

(Need to include details of where past and future performance and volatility of the relevant rates can be obtained
if not clear from the relevant Reuters ISDAFIXI page)

The Issuer [intends to provide post-issuance information [specify what information will be reported and where it
can be obtained]] [does not intend to provide post-issuance information]]

9. [Inflation Linked Notes only - Performance of index, explanation of effect on value of investment and
associated risks and other information concerning the underlying

[Not Applicable]

[Details of the past and future performance and volatility of the Inflation Index can be obtained from
[http://www.insee.fr/en/themes/theme.asp?theme=17&sous_theme=1&nivgeo=0&type=2]/

[ https://ec.europa.eu/eurostat/web/main/data/database]

The Issuer [intends to provide post-issuance information [specify what information will be reported and where it
can be obtained]] [does not intend to provide post-issuance information]]

10. [Dual Currency Notes, FX Linked Notes and notes to which Automatic Early Redemption provisions applies
where the trigger level is an exchange rate only - Performance of rate[s] of exchange and explanation of effect
on value of investment

[Not Applicable]
[Need to include details of where past and future performance and volatility of the relevant rates can be obtained. |
(In case of Fixed Rate Notes, delete paragraphs 8. 9. and 10. above)

The Issuer [intends to provide post-issuance information [specify what information will be reported and where it
can be obtained]] [does not intend to provide post-issuance information].

11. TERMS AND CONDITIONS OF THE OFFER

(only applicable to FX Linked Notes, Inflation Linked Notes, CMS Linked Notes and notes to which an Automatic
Early Redemption provision applies where the trigger level is an exchange rate)

[Conditions to which the offer is subject:] [Not Applicable][Applicable (Give details)]
[Description of the application process:] [Not Applicable][Applicable (Give details)]

[Details of the method and time limits for paying up and [Not Applicable][Applicable (Give details)]
delivering the Notes:]

[Categories of potential investors to which the Notes are [Not Applicable][Applicable (Give details)]
offered and whether Tranche(s) have been reserved for

certain countries:]

[Name(s) and address(es), to the extent known to the Issuer, [None][Applicable (Give details)]

of the placers in the various countries where the offer takes

place:]
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Statement on benchmark[s]:

[specify benchmark] is provided by [administrator
legal namel][repeat as necessary]. As at the date of
these Final Terms, [[administrator legal
name][appears]/[does not appear] [repeat as
necessary] on the register of administrators and
benchmarks established and maintained by ESMA
pursuant to Article 36 of the Benchmark
Regulation. [As far as the Issuer is aware,
[administrator legal name], as administrator of
[specify benchmark][repeat as necessary] [is / are]
not required to be registered by virtue of Article 2
of that regulation] OR [the transitional provisions
in Article 51 of the Benchmark Regulation apply],
such that [legal name of administrator(s)] [is/are]
not currently required to obtain authorisation or
registration (or, if located outside the European
Union, recognition, endorsement or
equivalence).]]/[Not Applicable]
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of Notes to be issued by the Issuer which will be incorporated by reference
into each Global Note and which will be endorsed on (or, if permitted by the relevant stock exchange or other relevant
authority and agreed between the Issuer and the relevant Dealer, incorporated by reference into) each Definitive
Bearer Note in the standard euromarket form and each Individual Note Certificate. The applicable Final Terms will
be endorsed on, incorporated by reference into, or attached to, each Global Note and definitive Note in the standard
euromarket form and each Individual Note Certificate. All capitalized terms that are not defined in these Terms and
Conditions will have the meaning given to them in the applicable Final Terms. Reference should be made to ‘Form of
the Notes’ above for a description of the content of Final Terms which includes the definition of certain terms used in
the following Terms and Conditions.

This Note is one of a series of Notes issued by Nederlandse Waterschapsbank N.V. (the ‘Issuer’) pursuant to an
Agency Agreement (as defined below). References herein to the ‘Notes’ shall be references to the Notes of this Series
(as defined below) and shall mean:

1. in relation to any Notes represented by a Global Note, units of the lowest Specified Denomination in
the Specified Currencys;

2. definitive Notes in bearer form issued in exchange (or part exchange) for a Global Note in bearer form;

3. definitive Notes in registered form (whether or not issued in exchange for a Global Note in registered
form); and

4. any Global Note.

Unless the Non-U.S. Agency Agreement (as defined below) is specified in the applicable Final Terms as ‘applicable’,
the Notes, the Receipts (as defined below) and the Coupons (as defined below) have the benefit of an Amended and
Restated Agency Agreement dated 29 April] 2022 (as further amended and/or supplemented and/or restated from time
to time, the ‘Principal Agency Agreement’) made between the Issuer and Citibank N.A., London Branch as issuing
and principal paying agent and agent bank (the ‘Principal Paying Agent’, which expression shall include any
successor agent) and the other paying agents named therein (together with the Principal Paying Agent, the ‘Paying
Agents’, which expression shall include any additional or successor paying agents), Citibank N.A., London Branch
as exchange agent (the ‘Exchange Agent’, which expression shall include any successor exchange agent and Citibank,
N.A. as registrar (the ‘Registrar’, which expression shall include any successor registrar) and transfer agent and the
other transfer agents named therein (together with the Registrar, the ‘Transfer Agents’, which expression shall
include any additional or successor transfer agents).

Any Tranche of Notes and the Receipts (as defined below) and Coupons (as defined below) offered and sold by the
Issuer and/or the Dealers in bearer form outside the United States to non-U.S. persons in reliance on Regulation S,
and if so specified in the applicable Final Terms, have the benefit of an amended and restated agency agreement dated
29 April 2022 entered into between the Issuer and Banque Internationale a Luxembourg (as further amended and/or
supplemented and/or restated from time to time, the ‘Non-U.S. Agency Agreement’). If the Non-U.S. Paying Agent
is specified in the Final Terms in connection with an issue of a Tranche of Notes in bearer form that is offered and
sold by the Issuer and/or Dealers outside the United States to non-U.S. persons in reliance on Regulation S, all
references in the Terms and Conditions of the Notes and the Base Prospectus to the Principal Paying Agent shall, so
far as the context permits, be construed as references to the Non-U.S. Paying Agent.

In these Terms and Conditions the term ‘Agency Agreement’ shall, in so far as the context permits, refer to any
Principal Agency Agreement or Non-U.S. Agency Agreement.

Interest bearing Bearer Notes in definitive form (‘Definitive Bearer Notes’) in the standard euromarket form (unless
otherwise specified in the applicable Final Terms) have interest coupons (‘Coupons’) and, if specified in the
applicable Final Terms, talons for further Coupons (‘Talons’) attached on issue. Any reference herein to Coupons or
coupons shall, unless the context otherwise requires, be deemed to include a reference to Talons or talons. Definitive
Bearer Notes in the standard euromarket form repayable in installments have receipts (‘Receipts’) for the payment of
the installments of principal (other than the final installment) attached on issue. Registered Notes and Global Notes
do not have Receipts, Coupons or Talons attached on issue.
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Any reference herein to ‘Noteholders’ or ‘holders’ in relation to any Notes shall mean (in the case of Bearer Notes)
the holders of the Notes and (in the case of Registered Notes) the persons in whose name the Notes are registered, and
shall, in relation to any Notes represented by a Global Note, be construed as provided below. Any reference herein to
‘Receiptholders’ shall mean the holders of the Receipts and any reference herein to ‘Couponholders’ shall mean the
holders of the Coupons, and shall, unless the context otherwise requires, include the holders of the Talons.

The Final Terms for this Note are endorsed hereon or attached hereto or applicable hereto or incorporated by reference
herein. References herein to the ‘applicable Final Terms’ are to the Final Terms for this Note.

As used herein, ‘Tranche’ means Notes which are identical in all respects (including as to listing) and ‘Series’ means
a Tranche of Notes together with any further Tranche or Tranches of Notes which are (i) expressed to be consolidated
and form a single series and (ii) are identical in all respects (including as to listing) from the date on which such
consolidation is expressed to take effect.

Copies of each Agency Agreement and the applicable Final Terms are available for inspection at the specified offices
of each of the Principal Paying Agent and the other Paying Agents, the Exchange Agent and the Registrar and the
other Transfer Agents (such agents and the Registrar being referred to together as the ‘Agents’) save that Final Terms
relating to an unlisted Note will only be available for inspection by a Noteholder upon such Noteholder producing
evidence as to identity satisfactory to the relevant Paying Agent. The Noteholders, the Receiptholders and the
Couponholders are deemed to have notice of, and are entitled to the benefit of, all the provisions of the Agency
Agreement and the applicable Final Terms which are binding on them. The statements in the Terms and Conditions
include summaries of, and are subject to, the detailed provisions of the Agency Agreement.

Words and expressions used in the applicable Final Terms shall have the same meanings where used in the Terms and
Conditions.

General Definitions
In these Terms and Conditions the following expressions shall have the following meanings.
Adjustment Spread has the meaning specified in Condition 5.2(f).

Aggregate Interest Amount means the amount specified as such in the applicable Final Terms
as calculated in accordance with Condition 7.9.

Alternative Currency has the meaning specified in Condition 6.9.
Amortized Face Amount has the meaning specified in Condition 7.5(b).
Applicable Maturity has the meaning specified in Condition 5.2(j).
Automatic Early Redemption Amount has the meaning specified in Condition 7.9.
Automatic Early Redemption Event has the meaning specified in Condition 7.9.

Automatic Early Redemption Observation has the meaning specified in Condition 7.9.
Level

Automatic Early Redemption Observation has the meaning specified in Condition 7.9.
Period

Automatic Early Redemption Trigger Level has the meaning specified in Condition 7.9.

Base Level has the meaning specified in Condition 5.2(e).

Bearer Global Note a Permanent Bearer Global Note or a Temporary Bearer Global
Note.

Bearer Notes Notes issued in bearer form.
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Benchmark Event
Broken Amount

Business Day

Business Centre

Business Day Convention

Calculation Agent

Calculation Amount

Clearstream, Luxembourg

CMS Linked Note

CMS Linked Rate of Interest
CMS Ratel

CMS Rate2

has the meaning specified in Condition 5.2(f).
the amount specified as such in the applicable Final Terms.

(other than in respect of Notes for which the Reference Rate is
specified as Compounded Daily SOFR or SOFR Average) a day
which is both:

(a) a day on which (1) the TARGET?2 System is open and (2)
commercial banks and foreign exchange markets settle payments
and are open for general business (including dealing in foreign
exchange and foreign currency deposits) in any Business Centre
specified in the applicable Final Terms; and

(b) in relation to any sum payable in a Specified Currency other
than Euro, a day on which commercial banks and foreign
exchange markets settle payments and are open for general
business (including dealing in foreign exchange and foreign
currency deposits) in the principal financial centre of the country
of the relevant Specified Currency (if other than any Business
Centre specified in the applicable Final Terms).

means the city or cities specified as such in the applicable Final
Terms.

the Fixed Rate Convention, Floating Rate Convention, Following
Business Day Convention, Modified Following Business Day
Convention or the Preceding Business Day Convention as
specified in the applicable Final Terms.

the Principal Paying Agent, Non-U.S. Paying Agent or the Issuer
as specified in the applicable Final Terms, or, if different, the
entity as specified in the applicable Final Terms. All
determinations and calculations made by the Calculation Agent
shall be made by it in its sole discretion and in good faith, acting
reasonably and on an arms-length basis. All such determinations
and calculations so made shall be final and binding (save in the
case of manifest error) on all parties. The Calculation Agent shall
have no liability or responsibility to any person in relation to the
determinations or calculations provided in connection herewith,
except in the case of wilful default or bad faith.

if there (i) is only one Specified Denomination, the Specified
Denomination of the relevant Notes, or (ii) are several Specified
Denominations, the highest common factor of those Specified
Denominations as specified in the applicable Final Terms.

Clearstream Banking, S.A.

any note to which the CMS Linked Interest Basis applies as
specified in the applicable Final Terms.

has the meaning specified in Condition 5.2(d).
has the meaning specified in Condition 5.2(d).

has the meaning specified in Condition 5.2(d).
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Code

Compounded Daily €STR
Compounded Daily SOFR
Compounded Daily SONIA

CPI Monthly Reference Index

Day Count Fraction

Designated Reference

Determination Period

Distribution Compliance Period

DTC

Dual Currency Note

Early Redemption Amount

Early Redemption Unwind Costs

means the U.S. Internal Revenue Code of 1986 (as amended).
has the meaning specified in Condition 5.2(b)(vi).
has the meaning specified in Condition 5.2(b)(iii)
has the meaning specified in Condition 5.2(b)(v).

means the definitive consumer price index, excluding tobacco, for
all households in metropolitan France, as calculated and
published by the INSEE, as such index may be adjusted or
replaced from time to time in accordance with these Terms and
Conditions.?

in respect of the calculation of an amount of interest for any
Interest Period: any day count fraction specified as such in the
applicable Final Terms calculated in accordance with the
method set out in Condition 5.1 or 5.2 as applicable.

means the reference specified as such in the applicable Final
Terms

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

the period that ends 40-days after the completion of the
distribution of each Tranche of Notes, as certified by the relevant
Dealer(s) (in the case of a non-syndicated issue) or the relevant
Lead Manager (in the case of a syndicated issue).

The Depository Trust Company.

a Note in respect of which payments of interest and/or principal
may be made in a currency other than the Specified Currency. The
applicable Final Terms will specify whether a Tranche constitutes
Dual Currency Notes or not.

(1) an amount equal to the paid up nominal amount of each Note
on the date of redemption, adjusted, if so specified in the
applicable Final Terms, to account for Early Redemption Unwind
Costs together with accrued interest, if so specified in the
applicable Final Terms, or (ii)) an amount calculated in
accordance with Condition 7.5.

the amount specified as such in the applicable Final Terms or, if
Standard Early Redemption Unwind Costs are specified in the
applicable Final Terms, an amount determined by the Calculation
Agent in its sole and absolute discretion equal to the sum of
(without duplication) all costs, expenses (including loss of
funding), tax and duties incurred by the Issuer in connection with
the redemption of the Notes and the related termination,

8 Details of the CPI Monthly Reference Index can be obtained from:
http://www.insee.fr/en/themes/theme.asp?theme=17&sous_theme=1&nivgeo=0&type=2.
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Established Rate

EURIBOR
EURIBOR Rate

euro, Euro or EUR

Euroclear

Eurosystem

Event of Default

Exchange Notice

Final FX Linked Redemption Amount

Final Redemption Amount

Fixed Coupon Amount
Final Redemption Determination Date

Financial Centre

Fixed Interest Period

Fixed Rate Convention

Fixed Rate of Interest

Fixed Rate Note

Floating Rate

Floating Rate Convention

settlement or re-establishment of any hedge or related trading
position, such amount to be apportioned pro rata amongst each
nominal amount of Notes in the Specified Denomination.

the rate for conversion of the Specified Currency (including
compliance with rules relating to roundings in accordance with
applicable European Community regulations) into Euro
established by the Council of the European Union pursuant to
Article 123 of the Treaty.

the Euro-zone inter-bank offered rate.
has the meaning specified in Condition 5.2(b).

the lawful currency of the member states of the European Union
that have adopted the single currency in accordance with the
Treaty on the functioning of the European Union, as amended
from time to time, and as defined in article 2 of Council
Regulation (EC) n0.974/98 of 3 May 1998 on the introduction of
the euro as amended from time to time.

Euroclear Bank SA/NV

the central banking system for the euro.

has the meaning specified in Condition 10.

has the meaning specified in Condition 4(d).

means the amount calculated in accordance with Condition 7.8.

an amount specified as such in the applicable Final Terms unless
Condition 7.8 applies in which case the Final FX Linked
Redemption Amount will be the final redemption amount.

has the meaning specified in Condition 5.1.
has the meaning specified in Condition 7.8.

any financial centre, specified as such, in the applicable Final
Terms.

the period from (and including) an Interest Payment Date (or the
Interest Commencement Date) to (but excluding) the next (or
first) Interest Payment Date.

has the meaning specified in Condition 5.1(A).

any fixed rate of interest specified as such in the applicable Final
Terms.

any Note to which a Fixed Rate of Interest applies as specified in
the applicable Final Terms.

any floating interest rate specified as such in the applicable Final
Terms.

has the meaning specified in Condition 5.2(a)(A).
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Floating Rate of Interest

Floating Rate Note

Following Business Day Convention

FX Linked Notes

FX Linked Interest Note

FX Linked Redemption Note

FX Rate of Interest
Global Note

HICP Index

Index Sponsor
Individual Note Certificates

Inflation Index

Inflation Index Cancellation

Inflation Linked Note

Inflation Linked Rate of Interest
INSEE

Installment Amount

Installment Date(s)

Installment Note

Interest Amount

Interest Commencement Date

Interest Determination Date

° https://ec.europa.eu/eurostat/web/main/data/database.

has the meaning specified in Condition 5.2(b).

any Note to which a Floating Rate applies as specified in the
applicable Final Terms.

with respect to Fixed Rate Notes has the meaning specified in
Condition 5.1(B) and with respect to Floating Rate Notes has the
meaning specified in Condition 5.2(a)(B).

the FX Linked Interest Notes and FX Linked Redemption Notes.

any Note to which FX Linked Interest Basis applies as specified
in the applicable Final Terms.

any Note to which the Final FX Linked Redemption Amount
applies as specified in the applicable Final Terms.

has the meaning specified in Condition 5.2(c).
a Registered Global Note together with a Bearer Global Note.

means the European Harmonized Index of Consumer Prices,
excluding Tobacco published by EUROSTAT on a monthly basis
as shown on Bloomberg page CPTFEMU <Index> (non-revised
numbers).’

has the meaning specified in Condition 5.2(e).

Registered Notes in definitive form.

either (i) the HICP Index or (ii) the CPI Monthly Reference Index
as specified in the applicable Final Terms.

has the meaning specified in Condition 5.2(e).

any Note to which the Inflation Linked Rate of Interest applies as
specified in the applicable Final Terms.

has the meaning specified in Condition 5.2(e).

Institut National de la Statistique et des Etudes Economiques.
has the meaning specified in Condition 7.6.

has the meaning specified in Condition 7.6.

any Note that may be repayable in two or more installments as
specified in the applicable Final Terms.

has the meaning specified in Condition 5.2(i).

the Issue Date unless otherwise specified in the applicable Final
Terms.

means the applicable interest determination date as specified in
the applicable Final Terms.
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Interest Payment Date(s)

Interest Period
Investor Put Option

ISDA Determination

Issue Date

Issue Price

Issuer

Issuer Call Option
Latest Level
Legend

Legended Note

Linear Interpolation

Long Maturity Note
Manifest Error Cut-off Date

Margin

Maturity Date

Maximum Rate of Interest

Maximum Redemption Amount

Minimum Rate of Interest

Minimum Redemption Amount

Modified
Convention

Following  Business Day

with respect to Fixed Rate Notes has the meaning specified in
Condition 5.1(i) and with respect to Floating Rate Notes has the
meaning specified in Condition 5.2(a)(i).

has the meaning specified in Condition 5.2(a).
has the meaning specified in Condition 7.4.

the method for determining the interest rate of Floating Rate
Notes as specified in Condition 5.2(b)(i).

the issue date specified as such in the applicable Final Terms.

the issue price of the Notes specified as such in the applicable
Final Terms.

Nederlandse Waterschapsbank N.V.

has the meaning specified in Condition 7.3.

has the meaning specified in Condition 5.2(e).

a legend specifying certain restrictions on transfer.

Registered Notes (whether represented by a Rule 144A Global
Note or any restricted Individual Note Certificate) sold in private
transactions to QIBs in accordance with the requirements of Rule
144 A which bear a Legend.

the method for determining the interest rate on Floating Rate
Notes as specified in Condition 5.2(j).

has the meaning specified in Condition 6.3.
has the meaning specified in Condition 5.2(e).

the margin applicable to the Notes specified as such in the
applicable Final Terms.

the date of maturity of the Notes as specified in the applicable
Final Terms.

the maximum rate of interest specified as such in the applicable
Final Terms.

the maximum redemption amount specified as such in the
applicable Final Terms.

the minimum rate of interest specified as such in the applicable
Final Terms or if no such rate is stated the Minimum Rate of
Interest shall be deemed zero.

the minimum redemption amount specified as such in the
applicable Final Terms.

with respect to Fixed Rate Notes has the meaning specified in
Condition 5.1(C) and with respect to Floating Rate Notes has the
meaning specified in Condition 5.2(a)(C).
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Multiplier1/Multiplier2/Multiplier3/
Multiplier4

Notice Period

Optional Redemption Amount

Optional Redemption Date(s)

Original Currency

Original Reference Rate

Partly Paid Note

Part Payment Amount

Part Payment Date

Payment Day

Period of Cessation of Publication
Permanent Bearer Global Note

Preceding Business Day Convention

Put Notice
QIB
Rate Determination Agent

Rate of Exchange

Rate(s) of Interest

Rebased Index

Record Date

Redeemed Notes

the multiple or fraction specified as such in the applicable Final
Terms. The value of the multiple or fraction may be lower than,
equal to or higher than 1 (one) or 100% but not lower than or
equal to O (zero) or 0%. If the multiplier is 1 (one) or 100% there
will effectively be no multiplying effect.

means the applicable Notice Period specified in the applicable
Final Terms within which the Issuer must notify Noteholders of
an event in accordance with the relevant Conditions.

an amount specified as such in the applicable Final Terms, and if
no such amount is specified, the nominal amount of such Note.

if specified as applicable in the applicable Final Terms, the date(s)
designated and notified by the Issuer to the Noteholders (in the
event an Issuer Call Option is applicable) or by the Noteholders
to the Issuer (in the event an Investor Put Option is declared
applicable).

has the meaning specified in Condition 6.9.

has the meaning specified in Condition 5.2(f).

any Note where the issue price is payable in more than one
instalment as specified in the applicable Final Terms.

means the amount specified as such in the applicable Final Terms.
means the date specified as such in the applicable Final Terms.
has the meaning specified in Condition 6.7.

has the meaning specified in Condition 5.2(e).

a permanent bearer global Note.

with respect to Fixed Rate Notes has the meaning specified in
Condition 5.1(D) and with respect to Floating Rate Notes has the
meaning specified in Condition 5.2(a)(D).

has the meaning specified in Condition 7.4.
a qualified institutional buyer within the meaning of Rule 144A.
has the meaning specified in Condition 5.2(f).

means the exchange rate specified as such in the applicable Final
Terms.

either the Fixed Rate of Interest, Floating Rate of Interest, FX
Rate of Interest, Inflation Linked Rate of Interest or CMS Linked
Rate of Interest as specified in the applicable Final Terms.

has the meaning specified in Condition 5.2(e).
has the meaning specified in Condition 6.5.
has the meaning specified in Condition 7.3.
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Redenomination Date

Reference Banks
Reference Level
Reference Month

Reference Price

Reference Rate

Register

Registered Global Note

Registered Notes
Regulation S

Regulation S Global Note

Relevant Date
Relevant Level

Relevant Screen Page

Replacement Reference Rate
Rule 144
Rule 144A

Rule 144A Global Note

Screen Rate Determination

Securities Act

Selection Date

in the case of interest bearing notes, any date for payment of
interest under the Notes or, in the case of Zero Coupon Notes, any
date, in each case specified by the Issuer in the notice given to the
Noteholders pursuant to paragraph (a) of Condition 4 and which
falls on or after the date on which the country of the Specified
Currency first participates in the third stage of European
economic and monetary union.

has the meaning specified in Condition 5.2(b).
has the meaning specified in Condition 5.2(e).
has the meaning specified in Condition 5.2(e).

the reference price specified as such in the applicable Final
Terms.

the rate specified as such in the applicable Final Terms being
either EURIBOR, Compounded Daily SOFR, SOFR Average,

Compounded Daily SONIA or Compounded Daily €STR, subject
to the fallback provisions set out in Condition 5.2.

has the meaning specified in Condition 6.5.

a Rule 144A Global Note together with a Regulation S Global
Note.

Notes issued in registered form.
Regulation S under the Securities Act.

a Registered Global Note representing Notes initially sold outside
the United States to non-U.S. persons in reliance on Regulation
S.

has the meaning specified in Condition 8.

has the meaning specified in Condition 5.2(e).

such page, section, caption or column or other part of a particular
information service as may be specified in the applicable Final
Terms.

has the meaning specified in Condition 5.2(f).

Rule 144 under the Securities Act.

Rule 144 A under the Securities Act.

a Registered Global Note representing Notes initially sold to U.S.
persons and in the United States to persons that are QIBs.

the method for determining the interest rate of Floating Rate
Notes as specified in Condition 5.2(b)(ii).

the United States Securities Act of 1933, as amended.

has the meaning specified in Condition 7.3.
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SOFR Average

Specified Currency

Specified Denomination

Specified Interest Payment Date

Specified Interest Period(s)

Specified Payment Date
Specified Time
Substitute Index Level

sub-unit

Successor Index

TARGET2 System

Target Redemption Amount
Taxes

Temporary Bearer Global Note
Transfer Certificate

Treaty

U.S.

Zero Coupon Notes

has the meaning specified in Condition 5.2(b)(iv).

the currency of the Notes specified as such in the applicable Final
Terms.

the denomination of the Notes specified as such in the applicable
Final Terms.

the interest payment date specified as such in the applicable Final
Terms.

with respect to Fixed Rate Notes has the meaning specified in
Condition 5.1(ii) and with respect to Floating Rate Notes has the
meaning specified in Condition 5.2(a)(ii).

is the date specified in the applicable Final Terms as such.
has the meaning specified in Condition 5.2(b).
has the meaning specified in Condition 5.2(e).

with respect to any currency other than euro, the lowest amount
of such currency that is available as legal tender in the country
of such currency and, with respect to euro, means one cent.

has the meaning specified in Condition 5.2(e).

the Trans-European Automated Real-Time Gross Settlement
Express Transfer system, launched on 19 November 2007, which
utilizes a single shared platform.

the amount specified as such in the applicable Final Terms.

has the meaning specified in Condition 8.

a temporary bearer global Note.

has the meaning specified in Condition 2.5.

the Treaty establishing the European Community, as amended.
the United States.

Notes during the term of which no interest shall become due and

payable. The applicable Final Terms will specify whether the
Tranche constitutes Zero Coupon Notes or not.

1. FORM, DENOMINATION AND TITLE

The Notes may be issued in the form of Bearer Notes or in the form of Registered Notes as specified in the applicable
Final Terms and, in the case of definitive Notes, serially numbered, in the Specified Currency, the Specified
Denomination(s) and the Specified Form(s) save that in the case of any Notes the minimum Specified Denomination
shall be €100,000 (or its equivalent in any other currency as at the date of issue of the Notes). Bearer Notes may not
be exchanged for Registered Notes and vice versa. No single Series or Tranche may comprise both Bearer Notes and
Registered Notes.

Each Note may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an FX Linked Interest Note, an
Inflation Linked Note or a CMS Linked Note, depending on the Interest Basis specified in the applicable Final Terms.
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Each Note may be an FX Linked Redemption Note, an Installment Note, a Dual Currency Note or a Partly Paid Note,
depending on the Redemption/Payment Basis specified in the applicable Final Terms.

Definitive Bearer Notes are issued with Coupons attached, unless they are Zero Coupon Notes in which case references
to Coupons and Couponholders in these Terms and Conditions are not applicable.

Subject as set out below, title to the Bearer Notes, Receipts and Coupons will pass by delivery and title to the
Registered Notes will pass upon registration of transfers in accordance with the provisions of the Agency Agreement.
The following information in this paragraph summarizes the most relevant provisions of the Agency Agreement with
regard to this matter. The Registered Notes to be transferred must be delivered for registration to the specified office
of the Registrar with the form of transfer endorsed on them duly completed and executed and must be accompanied
by such documents, evidence and information (including, but not limited to, a transfer certificate as provided in the
Agency Agreement) as may be required pursuant to these Terms and Conditions and such other evidence as the Issuer
may reasonably require to prove the title of the transferor or his right to transfer the Registered Notes.

Except as required by law, the Issuer, the Principal Paying Agent and any other Paying Agent will treat the bearer of
any Bearer Note, Receipt or Coupon and the registered holder of any Registered Note as the absolute owner thereof
(whether or not overdue and notwithstanding any notice of ownership or writing thereon or notice of any previous
loss or theft thereof) for all purposes but, in the case of any Global Note, without prejudice to the provisions set out
in the next succeeding paragraph.

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear and/or Clearstream,
Luxembourg each person (other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in the
records of Euroclear or of Clearstream, Luxembourg as the holder of a particular principal amount of such Notes (in
which regard any certificate or other document issued by Euroclear or Clearstream, Luxembourg as to the principal
amount of Notes standing to the account of any person shall be conclusive and binding for all purposes save in the
case of manifest error) shall be treated by the Issuer and any Paying Agent as the holder of such principal amount of
such Notes for all purposes other than with respect to the payment of principal or interest on the Notes, for which
purpose the bearer of the relevant Bearer Global Note or the registered holder of the relevant Registered Global Note
shall be treated by the Issuer and any Paying Agent as the holder of such Notes in accordance with and subject to the
terms of the relevant Global Note (and the expressions ‘Noteholder’ and ‘holder of Notes’ and related expressions
shall be construed accordingly).

For so long as DTC or its nominee is the registered owner or holder of a Registered Global Note, DTC or such
nominee, as the case may be, will be considered the sole owner or holder of the Notes represented by such Registered
Global Note for all purposes under the Agency Agreement and the Notes except to the extent that in accordance with
DTC’s published rules and procedures any ownership rights may be exercised by its participants or beneficial owners
through participants.

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

References to DTC, Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be deemed to
include a reference to any additional or alternative clearing system specified in the applicable Final Terms.

2. TRANSFERS OF REGISTERED NOTES

2.1 Transfers of interests in Registered Global Notes

Transfers of beneficial interests in Registered Global Notes will be effected by DTC, Euroclear, and/or Clearstream,
Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate, indirect participants in such
clearing systems acting on behalf of transferors and transferees of such interests. A beneficial interest in a Registered
Global Note will, subject to compliance with all applicable legal and regulatory restrictions, be exchangeable for
Individual Note Certificates or for a beneficial interest in another Registered Global Note only in the Specified
Denominations set out in the applicable Final Terms and only in accordance with the rules and operating procedures
for the time being of DTC, Euroclear, and/or Clearstream, Luxembourg, as the case may be, and in accordance with
the terms and conditions specified in the Agency Agreement. The following information in this paragraph summarizes
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the most relevant provisions of the Agency Agreement with regard to this matter. For transfers of interests in a
Registered Global Note for Individual Note Certificates, the Registered Notes to be transferred must be delivered for
registration to the specified office of the Registrar with the form of transfer endorsed on them duly completed and
executed and must be accompanied by such documents, evidence and information (including, but not limited to, a
transfer certificate) as may be required pursuant to these Terms and Conditions and such other evidence as the Issuer
may reasonably require to prove the title of the transferor or his right to transfer the Registered Notes. Transfers of a
Registered Global Note registered in the name of a nominee for DTC shall be limited to transfers of such Registered
Global Note, in whole but not in part, to another nominee of DTC or to a successor of DTC or such successor’s
nominee.

2.2 Transfers of Individual Note Certificates

Subject as provided in Conditions 2.5 and 2.6 below, upon the terms and subject to the conditions set forth in the
Agency Agreement (as summarized in this paragraph), an Individual Note Certificate may be transferred in whole or
in part (in the Specified Denominations set out in the applicable Final Terms). In order to effect any such transfer (a)
the holder or holders must (i) surrender the Individual Note Certificate for registration of the transfer of the Registered
Note (or the relevant part of the Registered Note) at the specified office of any Transfer Agent, with the form of
transfer thereon duly executed by the holder or holders thereof or his or their attorney or attorneys duly authorized in
writing and (ii) complete and deposit such other certifications as may be required by the relevant Transfer Agent and
(b) the relevant Transfer Agent must, after due and careful enquiry, be satisfied with the documents of title and the
identity of the person making the request. Any such transfer will be subject to such reasonable regulations as the Issuer
and the Registrar may from time to time prescribe (the initial regulations being set out in Schedule 7 to the Agency
Agreement). Subject as provided above, the relevant Transfer Agent will, within three business days (being for this
purpose a day on which banks are open for business in the city where the specified office of the relevant Transfer
Agent is located) of the request (or such longer period as may be required to comply with any applicable fiscal or
other laws or regulations), authenticate and deliver, or procure the authentication and delivery of, at its specified office
to the transferee or (at the risk of the transferee) send by uninsured mail, to such address as the transferee may request,
a new Individual Note Certificate registered in the name of the transferee of a like aggregate nominal amount to the
Individual Note Certificate (or the relevant part of the Individual Note Certificate) transferred. In the case of the
transfer of part only of an Individual Note Certificate, a new Individual Note Certificate in respect of the balance of
the Registered Note not transferred will be so authenticated and delivered or (at the risk of the transferor) sent to the
transferor.

2.3 Registration of transfer upon partial redemption

In the event of a partial redemption of Notes under Condition 7, the Issuer shall not be required to register the transfer
of any Registered Note, or part of a Registered Note, called for partial redemption.

24 Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any registration of transfer as provided
above, except for any costs or expenses of delivery other than by regular uninsured mail and except that the Issuer
may require the payment of a sum sufficient to cover any stamp duty, tax or other governmental charge that may be
imposed in relation to the registration.

2.5 Transfers of interests in Regulation S Global Notes

Prior to expiry of the applicable Distribution Compliance Period, transfers by the holder of, or of a beneficial interest
in, a Regulation S Global Note to a transferee in the United States will only be made:

(a) upon receipt by the Registrar of a written certification substantially in the form set out in the Agency
Agreement, amended as appropriate (a ‘Transfer Certificate’), copies of which are available from the
specified office of any Transfer Agent, from the transferor of the Note or beneficial interest therein to the
effect that such transfer is being made to a person whom the transferor reasonably believes is a QIB in a
transaction meeting the requirements of Rule 144A; or
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(b) otherwise pursuant to the Securities Act or an exemption therefrom, subject to receipt by the Issuer of such
satisfactory evidence as the Issuer may reasonably require, which may include an opinion of U.S. counsel,
that such transfer is in compliance with any applicable securities laws of any state of the United States;

and, in each case, in accordance with any applicable securities laws of any state of the United States or any other
jurisdiction.

In the case of (a) above, such transferee may take delivery through an interest in the Rule 144A Global Note. After
expiry of the applicable Distribution Compliance Period (A) beneficial interests in Regulation S Global Notes
registered in the name of a nominee for DTC may be held through DTC directly, by a participant in DTC, or indirectly
through a participant in DTC and (B) such certification requirements will no longer apply to such transfers.

2.6 Transfers of interests in Legended Notes
Transfers of Legended Notes or beneficial interests therein may be made:

(a) to a transferee who takes delivery of such interest through a Regulation S Global Note, upon receipt by the
Registrar of a duly completed Transfer Certificate from the transferor to the effect that such transfer is being
made in accordance with Regulation S or Rule 144 (if available) and that in the case of a Regulation S Global
Note registered in the name of a nominee for DTC, if such transfer is being made prior to expiry of the
applicable Distribution Compliance Period, the interests in the Notes being transferred will be held
immediately thereafter through Euroclear and/or Clearstream, Luxembourg; or

(b) to a transferee who takes delivery of such interest through a Legended Note where the transferee is a person
whom the transferor reasonably believes is a QIB in a transaction meeting the requirements of Rule 144A,
without certification; or

(c) otherwise pursuant to the Securities Act or an exemption therefrom, subject to receipt by the Issuer of such
satisfactory evidence as the Issuer may reasonably require, which may include an opinion of U.S. counsel,
that such transfer is in compliance with any applicable securities laws of any state of the United States,

and, in each case, in accordance with any applicable securities laws of any state of the United States or any other
jurisdiction.

Upon the transfer, exchange or replacement of Legended Notes, or upon specific request for removal of the Legend,
the Registrar shall deliver only Legended Notes or refuse to remove the Legend, as the case may be, unless there is
delivered to the Issuer such satisfactory evidence as may reasonably be required by the Issuer, which may include an
opinion of U.S. counsel, that neither the Legend nor the restrictions on transfer set forth therein are required to ensure
compliance with the provisions of the Securities Act.

3. STATUS OF THE NOTES AND NEGATIVE PLEDGE

The Notes and the relative Receipts and Coupons constitute unsecured and unsubordinated obligations of the Issuer
and rank pari passu without any preference among themselves and with all other present and future unsecured and
unsubordinated obligations of the Issuer save for those preferred by mandatory provisions of law. So long as the Notes
or any relative Receipts or Coupons remain outstanding the Issuer will not secure any present or future indebtedness
(whether being principal, premium, interest or other amounts) represented by notes, bonds or other debt securities
which are for the time being quoted, listed or ordinarily dealt in on any stock exchange, over-the-counter or other
securities market without securing the Notes equally and ratably except that the foregoing shall not apply to:

(a) presently existing security which may be used to secure other obligations;

(b) security arising by operation of law;

(c) security to finance the purchase price of assets;

(d) security for tax and other governmental levies which may be paid after their due date without penalty; or
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(e) repurchase agreements.

4. REDENOMINATION

Where redenomination is specified in the applicable Final Terms, the Issuer may, without the consent of the
Noteholders, the Receiptholders and the Couponholders, on giving prior notice to the Agent, Euroclear and/or
Clearstream, Luxembourg and at least 30 days’ prior notice to the Noteholders in accordance with Condition 14, elect
that, with effect from the Redenomination Date specified in the notice, the Notes that are denominated in a currency
of a member state of the European Union shall be redenominated in Euro. Redenomination cannot be elected for Dual
Currency Notes, FX Linked Notes, Inflation Linked Notes and CMS Linked Notes.

Subject to any applicable regulations, the election will have effect as follows:

(a) the Notes and the Receipts shall be deemed to be redenominated into Euro with a nominal amount for each Note
and Receipt equal to the nominal amount of that Note or Receipt in the Specified Currency, converted into Euro at the
Established Rate, provided that, if the Issuer determines, with the agreement of the Agent, the market practice at that
time in respect of the redenomination in Euro of internationally offered securities is different from the provisions
specified above, such provisions shall be deemed to be amended so as to comply with such market practice and the
Issuer shall promptly notify the Noteholders, the stock exchange (if any) on which the Notes may be listed and the
Paying Agents of such deemed amendments;

(b) save to the extent that an Exchange Notice has been given in accordance with paragraph (d) below, the amount
of interest due in respect of the Notes will be calculated by reference to the aggregate nominal amount of Notes
presented (or, as the case may be, in respect of which Coupons are presented) for payment by the relevant holder and
the amount of such payment shall be rounded down to the nearest €0.01;

(c) if Definitive Bearer Notes or Individual Note Certificates are required to be issued after the Redenomination Date,
they shall be issued at the expense of the Issuer in denominations of €100,000 (as determined by the Issuer in
consultation with the Agent) and or such other denominations (of at least €100,000) as the Agent shall determine and
notify to the Noteholders;

(d) if issued prior to the Redenomination Date, all unmatured Coupons denominated in the Specified Currency
(whether or not attached to the Notes) will become void with effect from the date on which the Issuer gives notice (the
‘Exchange Notice’) that replacement Euro-denominated Notes, Receipts and Coupons are available for exchange
(provided that such securities are so available) and no payments will be made in respect of them. The payment
obligations contained in any Notes and Receipts so issued will also become void on that date although those Notes
and Receipts will continue to constitute valid exchange obligations of the Issuer. New Euro-denominated Notes,
Receipts and Coupons will be issued in exchange for Notes, Receipts and Coupons denominated in the Specified
Currency in such manner as the Agent may specify in consultation with the Issuer where practicable and as shall be
notified to the Noteholders in the Exchange Notice. No Exchange Notice may be given less than 15 days prior to any
date for payment of principal or interest on the Notes;

(e) on or after the Redenomination Date, all payments in respect of the Notes, the Receipts and the Coupons, other
than payments of interest in respect of periods commencing before the Redenomination Date, will be made solely in
Euro as though references in the Notes to the Specified Currency were to Euro. Payments will be made in Euro by
credit or transfer to a Euro account (or any other account to which Euro may be credited or transferred) specified by
the payee;

(f) if the Notes are Fixed Rate Notes and interest for any period ending on or after the Redenomination Date is
required to be calculated for a period ending other than on an Interest Payment Date, it will be calculated by applying
the Rate of Interest to each Specified Denomination, multiplying such sum by the applicable Day Count Fraction as
specified in the applicable Final Terms, and rounding the resultant figure to the nearest sub-unit of the relevant
Specified Currency, half of any such sub-unit being rounded upwards or otherwise in accordance with applicable
market convention; and

(g) if the Notes are Floating Rate Notes, the Issuer may adjust the reference rate of the Notes to EURIBOR, €STR,
SONIA or SOFR and, if required, any or all Interest Payment Dates as it deems necessary in accordance with the then
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pertaining market practice taking into account the redenomination and in order to preserve the economic equivalent
of the obligations of the Issuer in respect of interest under such Notes.

S. INTEREST

5.1 Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest from and including the Interest Commencement Date at the rate(s) per annum
equal to the Fixed Rate(s) of Interest. Interest will be payable in arrear on either:

(1) the Specified Interest Payment Date(s) (each an ‘Interest Payment Date’) in each year specified in the
applicable Final Terms; or

(i1) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each date (each
an ‘Interest Payment Date’) which falls on the number of months or other period specified as the
specified interest period in the applicable Final Terms (each a ‘Specified Interest Period’) after the
preceding Interest Payment Date or, in the case of the first Interest Payment Date, after the Interest
Commencement Date.

Such interest will be payable in respect of each ‘Interest Period’ (which expression shall, in these Terms and
Conditions, mean the period from (and including) an Interest Payment Date (or the Interest Commencement Date) to
(but excluding) the next (or first) Interest Payment Date).

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

As used in these Terms and Conditions, Fixed Interest Period means the period from (and including) an Interest
Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first) Interest Payment Date.

If interest is required to be calculated for a period other than a Fixed Interest Period or if, in the case of Notes in
definitive form, no applicable Fixed Coupon Amount or Broken Amount is specified in the applicable Final Terms,
such interest shall be calculated by applying the Fixed Rate of Interest to:

(a) in the case of Fixed Rate Notes which are (i) represented by a Global Note or (ii) Registered Notes in
definitive form, the aggregate outstanding principal amount of the (A) Fixed Rate Notes represented by such
Global Note or (B) such Registered Notes (or, in each case, if they are Partly Paid Notes, the aggregate
amount paid up); or

(b) in the case of Fixed Rate Notes which are Bearer Notes in definitive form, the Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction. The resultant figure (including after
application of any Fixed Coupon Amount or Broken Amount, as applicable, to the aggregate outstanding nominal
amount of Fixed Rate Notes which are Registered Notes in definitive form or the Calculation Amount in the case of
Fixed Rate Notes which are Bearer Notes in definitive form) shall be rounded to the nearest sub-unit of the relevant
Specified Currency, half of any such sub-unit being rounded upwards or otherwise in accordance with applicable
market convention. Where the Specified Denomination of a Fixed Rate Note in definitive form is a multiple of the
Calculation Amount, the amount of interest payable in respect of such Fixed Rate Note shall be the product of the
amount (determined in the manner provided above) for the Calculation Amount and the amount by which the
Calculation Amount is multiplied to reach the Specified Denomination, without any further rounding.

‘Day Count Fraction’ means, in respect of the calculation of an amount of interest in accordance with this
Condition 5.1:

(a) if ‘Actual/Actual (ICMA)’ is specified in the applicable Final Terms:
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i. in the case of Notes where the number of days in the relevant period from (and including) the most recent
Interest Payment Date (or, if none, the Interest Commencement Date) to (but excluding) the relevant payment
date (the ‘Accrual Period’) is equal to or shorter than the Determination Period during which the Accrual
Period ends, the number of days in such Accrual Period divided by the product of (1) the number of days in
such Determination Period and (2) the number of Interest Determination Dates (as specified in the applicable
Final Terms) that would occur in one calendar year; or

ii. in the case of Notes where the Accrual Period is longer than the Determination Period during which the
Accrual Period ends, the sum of:

(A) the number of days in such Accrual Period falling in the Determination Period in which the

Accrual Period begins divided by the product of (x) the number of days in such Determination
Period and (y) the number of Interest Determination Dates (as specified in the applicable Final
Terms) that would occur in one calendar year; and

(B) the number of days in such Accrual Period falling in the next Determination Period divided by

the product of (x) the number of days in such Determination Period and (y) the number of
Interest Determination Dates that would occur in one calendar year;

(b) if ‘30/360° is specified in the applicable Final Terms, the number of days in the period from and including the
most recent Interest Payment Date (or, if none, the Interest Commencement Date) to but excluding the relevant
payment date (such number of days being calculated on the basis of 12 30-day months) divided by 360.

(c) if ‘Actual/365 (Fixed)’ is specified in the applicable Final Terms, the actual number of days in the Interest Period
divided by 365.

(d) if ‘Actual/365 (Sterling)’ is specified in the applicable Final Terms, the actual number of days in the Interest
Period divided by 365 or, in the case of an Interest Payment Date falling in a leap year, 366.

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

specified is:

(A)

B)

©

D)

in any case where Specified Interest Periods are specified in accordance with Condition (ii) above,
the ‘Fixed Rate Convention’, such Interest Payment Date (i) in the case of (x) above, shall be the
last day that is a Business Day in the relevant month and the provisions of (B) below shall apply
mutatis mutandis or (ii) in the case of (y) above, shall be postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which event (q) such
Interest Payment Date shall be brought forward to the immediately preceding Business Day and (z)
each subsequent Interest Payment Date shall be the last Business Day in the month which falls in
the Specified Interest Period after the preceding applicable Interest Payment Date occurred; or

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

the ‘Modified Following Business Day Convention’, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next calendar
month, in which event such Interest Payment Date shall be brought forward to the immediately
preceding Business Day, save in respect of Notes for which the Reference Rate is specified in the
applicable Final Terms as being Compounded Daily SOFR or SOFR Average, in which case the
final Interest Payment Date will not be postponed and interest on that payment will not accrue during
the period from and after the scheduled final Interest Payment Date; or

the ‘Preceding Business Day Convention’, such Interest Payment Date shall be brought forward
to the immediately preceding Business Day.
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If ‘Unadjusted’ is specified in the applicable Final Terms the number of days in each Interest Period shall be
calculated, for the purposes of determining the Interest Amount(s) only, as if the Interest Payment Date were not
subject to adjustment in accordance with the Business Day Convention specified in the applicable Final Terms.

If ‘Adjusted’ is specified in the applicable Final Terms the number of days in each Interest Period shall be calculated,
for the purposes of determining the Interest Amount(s) only, as if the Interest Payment Date is subject to adjustment
in accordance with the Business Day Convention specified in the applicable Final Terms.

5.2 Interest on Floating Rate Notes, FX Linked Interest Notes, Inflation Linked Notes and CMS Linked
Notes

(a) Interest Payment Dates

Each Floating Rate Note, FX Linked Interest Note, Inflation Linked Note and CMS Linked Note bears interest on its
outstanding principal amount from (and including) the Interest Commencement Date at the rate equal to the Rate of
Interest payable in arrear on either:

(1) the Specified Interest Payment Date(s) (each an ‘Interest Payment Date’) in each year specified in the
applicable Final Terms; or

(i) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each date (each
an ‘Interest Payment Date’) which falls on the number of months or other period specified as the
specified interest period in the applicable Final Terms (each a ‘Specified Interest Period’) after the
preceding Interest Payment Date or, in the case of the first Interest Payment Date, after the Interest
Commencement Date.

Such interest will be payable in respect of each ‘Interest Period’ (which expression shall, in these Terms and
Conditions, mean the period from (and including) an Interest Payment Date (or the Interest Commencement Date) to
(but excluding) the next (or first) Interest Payment Date or the relevant payment date if the Notes become payable on
a date other than an Interest Payment Date).

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

(A) in any case where Specified Interest Periods are specified in accordance with Condition (ii) above,
the ‘Floating Rate Convention’, such Interest Payment Date (i) in the case of (x) above, shall be
the last day that is a Business Day in the relevant month and the provisions of (B) below shall apply
mutatis mutandis or (ii) in the case of (y) above, shall be postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which event (q) such
Interest Payment Date shall be brought forward to the immediately preceding Business Day and (z)
each subsequent Interest Payment Date shall be the last Business Day in the month which falls in
the Specified Interest Period after the preceding applicable Interest Payment Date occurred; or

(B) the ‘Following Business Day Convention’, such Interest Payment Date shall be postponed to the
next day which is a Business Day; or

(C) the ‘Modified Following Business Day Convention’, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next calendar
month, in which event such Interest Payment Date shall be brought forward to the immediately
preceding Business Day, save in respect of Notes for which the Reference Rate is specified in the
applicable Final Terms as being Compounded Daily SOFR or SOFR Average, in which case the
final Interest Payment Date will not be postponed and interest on that payment will not accrue during
the period from and after the scheduled final Interest Payment Date; or

(D) the ‘Preceding Business Day Convention’, such Interest Payment Date shall be brought forward
to the immediately preceding Business Day.
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If ‘Unadjusted’ is specified in the applicable Final Terms the number of days in each Interest Period shall be
calculated, for the purposes of determining the Interest Amount(s) only, as if the Interest Payment Date were not
subject to adjustment in accordance with the Business Day Convention specified in the applicable Final Terms.

If ‘Adjusted’ is specified in the applicable Final Terms the number of days in each Interest Period shall be calculated,
for the purposes of determining the Interest Amount(s) only, as if the Interest Payment Date is subject to adjustment
in accordance with the Business Day Convention specified in the applicable Final Terms.

(b) Rate of Interest for Floating Rate Notes

The ‘Floating Rate of Interest’ payable from time to time in respect of the Floating Rate Notes will be determined
in the manner specified in the applicable Final Terms on the following basis:

(i)

(i)

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Final Terms as the manner in which the Rate of Interest
is to be determined, the Rate of Interest for each Interest Period will be the relevant ISDA Rate plus or minus (as
indicated in the applicable Final Terms) the Margin (if any). For the purposes of this subparagraph (i), ‘ISDA
Rate’ for an Interest Period means a rate equal to the Floating Rate that would be determined by the Principal
Paying Agent or the Calculation Agent, as applicable, under an interest rate swap transaction if the Principal
Paying Agent or the Calculation Agent, as applicable, were acting as Calculation Agent (as defined in the
applicable ISDA Definitions (as defined below)) for that swap transaction under the terms of an agreement
incorporating either (i) the 2006 ISDA Definitions, as published by the International Swaps and Derivatives
Association, Inc. and as amended and updated as at the Issue Date of the first Tranche of the Notes (the ‘2006
ISDA Definitions’) or (ii) the latest version of the 2021 ISDA Interest Rate Derivatives Definitions (as published
by ISDA as at the Issue Date of the first Tranche of the Notes of the relevant Series), as specified in the applicable
Final Terms (the ‘2021 ISDA Definitions’ and together with the 2006 ISDA Definitions, the ‘ISDA
Definitions’); and under which:

(A) the Floating Rate Option is as specified in the applicable Final Terms;
B) the Designated Maturity is a period specified in the applicable Final Terms; and
© the relevant Reset Date is the day specified in the applicable Final Terms.

For the purposes of this subparagraph (i), ‘Floating Rate’, ‘Floating Rate Option’, ‘Designated Maturity’ and
‘Reset Date’ have the meanings given to those terms in the applicable ISDA Definitions.

Unless otherwise stated in the applicable Final Terms the Minimum Rate of Interest shall be deemed to be zero.
Screen Rate Determination for Floating Rate Notes referencing EURIBOR

Where ‘Screen Rate Determination’ is specified in the applicable Final Terms as the manner in which the Floating
Rate of Interest is to be determined and the Reference Rate is specified in the applicable Final Terms as being a
EURIBOR, the Rate of Interest for each Interest Period will (subject to this Condition 5.2(b)(ii) and Condition
5.2(f)), be either:

(A) the offered quotation (if there is only one quotation on the Relevant Screen Page); or

(B) the arithmetic mean (rounded if necessary to the fifth decimal place), with 0.000005 being rounded upwards)
of the offered quotations, (expressed as a percentage rate per annum) for the Reference Rate which appears
or appear, as the case may be, on the Relevant Screen Page as at 11.00 a.m. (Brussels time) on the Interest
Determination Date in question plus or minus (as specified in the applicable Final Terms) the Margin (if
any), all as determined by the Principal Paying Agent or the Calculation Agent, as applicable. If five or more
such offered quotations are available on the Relevant Screen Page, the highest (or, if there is more than one
such highest quotation, one only of such quotations) and the lowest (or, if there is more than one such lowest
quotation, one only of such quotations) shall be disregarded by the Principal Paying Agent or the Calculation
Agent, as applicable for the purpose of determining the arithmetic mean (rounded as provided above) of
such offered quotations.
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The Agency Agreement contains provisions for determining the Rate of Interest pursuant to this subparagraph in
the event that the Relevant Screen Page is not available or if, in the case of (A) above, no such quotation appears
or, in the case of (B) above, fewer than three such offered quotations appear, in each case as at the time specified
in the preceding paragraph. The following summarizes the most relevant provisions of the Agency Agreement
with regard to this matter. In such an event, the Principal Paying Agent shall request that each of the Reference
Banks (as defined below) provide the Principal Paying Agent with its offered quotation (expressed as a percentage
rate per annum) for the Reference Rate at approximately the Specified Time on the Interest Determination Date
in question. If two or more of the Reference Banks provide the Principal Paying Agent with such offered
quotations, the Rate of Interest for such Interest Period shall be the arithmetic mean (rounded if necessary to the
fifth decimal place with 0.000005 being rounded upwards) of such offered quotations plus or minus (as
appropriate) the Margin (if any), all as determined by the Principal Paying Agent.

The expression ‘Reference Banks’ means the principal Euro-zone office of four major banks in the Euro-zone
inter-bank market, in each case selected by the Issuer or as specified in the applicable Final Terms.

The expression ‘Specified Time’ means 11.00 a.m. (Brussels time).

Unless otherwise specified in the applicable Final Terms, the Minimum Rate of Interest shall be deemed to be
Zero.

(iii) Screen Rate Determination for Floating Rate Notes referencing Compounded Daily SOFR

Where ‘Screen Rate Determination’ is specified in the applicable Final Terms as the manner in which the Floating
Rate of Interest is to be determined, and the Rate of Interest is specified in the applicable Final Terms as being
Compounded Daily SOFR, the Rate of Interest for each Interest Period will (subject to this Condition 5.2(b)(iii))
and Condition 5.2(g)) be Compounded Daily SOFR plus or minus (as indicated in the applicable Final Terms)
the Margin.

Daily SOFR rates will not be published in respect of any day that is not a U.S. Government Securities Business
Day, such as a Saturday, Sunday or holiday. For this reason, in determining Compounded Daily SOFR in
accordance with the specific formula and other provisions set forth herein, the daily SOFR rate for any U.S.
Government Securities Business Day that immediately precedes one or more days that are not U.S. Government
Securities Business Days in the Observation Period will be multiplied by the number of calendar days from and
including such U.S. Government Securities Business Day to, but excluding, the following U.S. Government
Securities Business Day.

If the Issuer determines that a Benchmark Transition Event and its related Benchmark Replacement Date have
occurred in respect of Compounded Daily SOFR (or the daily SOFR used in the calculation hereof) prior to the
relevant SOFR Determination Time, then the provisions under Condition 5.2(g) below will apply.

‘Interest Determination Date’ means, in respect of any Interest Period, the date falling ‘p’ U.S. Government
Securities Business Days prior to the Interest Payment Date for such Interest Period (or the date falling ‘p” U.S.
Government Securities Business Days prior to such earlier date, if any, on which the Notes are due and payable);

‘U.S. Government Securities Business Day’ means any day except for a Saturday, a Sunday or a day on which
the Securities Industry and Financial Markets Association recommends that the fixed income departments of its
members be closed for the entire day for purposes of trading in U.S. government securities;

‘Business Day’ means any weekday that is a U.S. Government Securities Business Day and is not a legal holiday
in New York and each (if any) Additional Business Centre(s) and is not a date on which banking institutions in
those cities are authorised or required by law or regulation to be closed;

‘Observation Period’ in respect of each Interest Period means the period from, and including, the date falling
‘p’ U.S. Government Securities Business Days preceding the first date in such Interest Period to, but excluding,
the date falling ‘p’ U.S. Government Securities Business Days preceding the Interest Payment Date for such
Interest Period;

‘SOFR’ with respect to any U.S. Government Securities Business Day, means:
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(iv)

(i) the Secured Overnight Financing Rate published for such U.S. Government Securities Business Day as such
rate appears on the SOFR Administrator's Website at 3:00 p.m. (New York time) on the immediately
following U.S. Government Securities Business Day (the ‘SOFR Determination Time”); or

(ii) if the rate specified in (i) above does not so appear, the Secured Overnight Financing Rate as published in
respect of the first preceding U.S. Government Securities Business Day for which the Secured Overnight
Financing Rate was published on the SOFR Administrator's Website;

‘SOFR Administrator’ means the Federal Reserve Bank of New York (or a successor administrator of the
Secured Overnight Financing Rate);

‘SOFR Administrator's Website’ means the website of the Federal Reserve Bank of New York, or any successor
source;

‘Compounded Daily SOFR’ with respect to any Interest Period, means the rate of return of a daily compound
interest investment computed in accordance with the following formula (and the resulting percentage will be
rounded, if necessary, to the fifth decimal place of a percentage point, with 0.000005 being rounded upwards to
0.00001):

do
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where:

‘do,” means, for any Observation Period, the number of U.S. Government Securities Business Days in such
Observation Period;

‘i’ means, for any Observation Period, a series of whole numbers from one to ‘d,’, each representing the relevant
U.S. Government Securities Business Day in chronological order from, and including, the first U.S. Government
Securities Business Day in such Observation Period to, and including, the last U.S. Government Securities
Business Day in such Observation Period;

‘p’ for any Interest Period, means the number of U.S. Government Securities Business Days specified in the
applicable Final Terms and which shall not be as less than five without the prior written consent of the Calculation
Agent;

‘SOFR;’ for any U.S. Government Securities Business Day ‘i’ in the relevant Observation Period, is equal to
SOFR in respect of that day ‘i’;

‘ni’ for any U.S. Government Securities Business Day ‘i’ in the relevant Observation Period, means the number
of calendar days from, and including, such U.S. Government Securities Business Day ‘i’ up to, but excluding, the
following U.S. Government Securities Business Day (‘i +1°); and

‘d’ is the number of calendar days in the Observation Period.
Screen Rate Determination for Floating Rate Notes referencing SOFR Average

Where ‘Screen Rate Determination’ is specified in the applicable Final Terms as the manner in which the Rate of
Interest is to be determined, and the Reference Rate is specified in the applicable Final Terms as being SOFR
Average, the Rate of Interest for each Interest Period will (subject to this Condition 5.2(b)(iv) and Condition
5.2(g)) be SOFR Average plus or minus (as indicated in the applicable Final Terms) the Margin.

‘SOFR Average’ means, in respect of an Interest Period, the rate calculated by the Calculation Agent, on the
relevant Interest Determination Date as follows, and the resulting percentage will be rounded, if necessary, to the
fifth decimal place of a percentage point, with 0.000005 being rounded upwards:
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where:

‘SOFR Indexswr’ means the SOFR Index value on the day which is ‘p” U.S. Government Securities Business
Days preceding the first date of the relevant Interest Period (an ‘Index Determination Start Date’);

‘SOFR Indexgns’ means the SOFR Index value on the day which is ‘p’ U.S. Government Securities Business
Days preceding the Interest Payment Date relating to such Interest Period (or in the final Interest Period, the
Maturity Date) (an ‘Index Determination End Date’);

‘p’ means the whole number specified in the applicable Final Terms, such number representing a number of U.S.
Government Securities Business Days and which shall not be specified in the applicable Final Terms as less than
five without the prior written consent of the Calculation Agent;

‘dc” means the number of calendar days from (and including) SOFR Indexs:a to (but excluding) SOFR Indexena
‘Interest Determination Date’ has the meaning ascribed to it in Condition 5.2(b)(iii) above;

‘Index Determination Date’ means an Index Determination Start Date or an Index Determination End Date, as
the case may be;

‘SOFR Administrator’ has the meaning ascribed to it in Condition 5B.(5) above;
‘SOFR Administrators Website’ has the meaning ascribed to it in Condition 5B.(5) above;
‘SOFR Determination Time’ has the meaning ascribed to it in Condition 5B.(5) above;

The ‘SOFR Index’ in relation to any U.S. Government Securities Business Day shall be the value as published
by the SOFR Administrator on the SOFR Administrator's Website at the SOFR Determination Time; and

‘U.S. Government Securities Business Day’ has the meaning ascribed to it in Condition 5B.(5).

Subject as set out in Condition 5.2(g) below, if the SOFR Index is not published on any relevant Index
Determination Date, and a Benchmark Transition Event and related Benchmark Replacement Date have not
occurred, ‘SOFR Average’ means, for an Interest Determination Date with respect to an Interest Period, USD-
SOFR-COMPOUND, i.e., the daily compound interest investment (it being understood that the reference rate for
the calculation of such interest is the Secured Overnight Financing Rate (SOFR)), calculated in accordance with
only the formula and definitions required for such formula set forth in USD-SOFR-COMPOUND of Supplement
number 57 (for the avoidance of doubt, without applying any fallbacks included therein) to the 2006 ISDA
Definitions (as published by the International Swaps and Derivatives Association, Inc.), as published on 16 May
2018 (and for the purposes of such provisions, references to ‘Calculation Period’ shall mean, the period from
and including the date which is ‘p’ U.S. Government Securities Business Days preceding the first date of the
relevant Interest Period to, but excluding, the date which is ‘p’ U.S. Government Securities Business Days
preceding the Interest Payment Date relating to such Interest Period (or in the final Interest Period, the Maturity
Date) (or if the Notes become due and payable in accordance with Condition 10 (Events of Default), the date on
which the Notes become due and payable (or, if such date is not a U.S. Government Securities Business Day, the
U.S. Government Securities Business Day immediately preceding such date) and references to ‘SOFR Index
Cessation Event’ shall mean Benchmark Transition Event (as defined below)).

If a Benchmark Transition Event and its related Benchmark Replacement Date have occurred during such Interest

Period, the provisions below under Condition 5.2(g) shall apply to such Interest Period and any future Interest
Periods (subject to the occurrence of any future Benchmark Transition Event).

99



(v) Screen Rate Determination for Floating Rate Notes referencing Compounded Daily SONIA

Where ‘Screen Rate Determination’ is specified in the applicable Final Terms as the manner in which the Rate of
Interest is to be determined, and the Reference Rate in respect of the relevant Series of Floating Rate Notes is
specified in the applicable Final Terms as being Compounded Daily SONIA, the Rate of Interest for an Interest
Accrual Period will (subject to this Condition 5.2(b)(v)) be Compounded Daily SONIA with respect to each such
Interest Accrual Period plus or minus (as indicated in the applicable Final Terms) the applicable Margin.

‘Compounded Daily SONIA’ means, with respect to an Interest Accrual Period, the rate of return of a daily
compound interest investment during the Observation Period corresponding to such Interest Accrual Period (with
the daily Sterling overnight reference rate as reference rate for the calculation of interest) and will be calculated
by the Calculation Agent on the Interest Determination Date, as follows, and the resulting percentage will be
rounded if necessary to the fifth decimal place of a percentage point, with 0.000005 being rounded upwards:

do
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where:
‘d’ is the number of calendar days in the relevant Interest Accrual Period;
‘do’ is the number of London Banking Days in the relevant Interest Accrual Period;

‘i’ is a series of whole numbers from one to ‘d,’, each representing the relevant London Banking Day in
chronological order from, and including, the first London Banking Day in the relevant Interest Accrual Period,
to, unless excluded by the Issuer, the last London Banking Day in the relevant Interest Accrual Period;

‘London Banking Day’ or ‘LBD’ means any day on which commercial banks are open for general business
(including dealing in foreign exchange and foreign currency deposits) in London;

‘ni’, for any London Banking Day ‘i’, means the number of calendar days from and including such London
Banking Day ‘i’ up to but excluding the following London Banking Days;

‘Observation Period’ means, in respect of each Interest Accrual Period, the period from and including the date
falling ‘p’ London Banking Days prior to the first day of the relevant Interest Accrual Period and ending on, but
excluding, the date falling ‘p” London Banking Days prior to the end of such Interest Accrual Period (or the date
falling ‘p’ London Banking Days prior to such earlier date, if any, on which the Notes become due and payable);

‘p’ means for any Interest Accrual Period, the whole number of London Banking Days included in the
Observation Look-back Period, as specified in the applicable Final Terms, being no less than five London Banking
Days;

‘SONIAipLED’ means, in respect of any London Banking Day ‘i’ falling in the relevant Observation Period, the
SONIA reference rate for the London Banking Day falling ‘p’ London Banking Days prior to the relevant London
Banking Day ‘i’; and

the ‘SONIA reference rate’, in respect of any London Banking Day, is a reference rate equal to the daily Sterling
Overnight Index Average (‘SONIA’) rate for such London Banking Day as provided by the administrator of
SONIA to authorised distributors and as then published on the Relevant Screen Page or, if the Relevant Screen
Page is unavailable, as otherwise published by such authorised distributors (on the London Banking Day
immediately following such London Banking Day).

As used herein, an ‘Interest Accrual Period’ means (i) each Interest Period and (ii) any other period (if any) in
respect of which interest is to be calculated, being the period from (and including) the first day of such period to
(but excluding) the day on which the relevant payment of interest falls due (which, if the relevant Series of Notes
becomes due and payable in accordance with Condition 10, shall be the date on which such Notes become due
and payable).
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(vi)

If the relevant Series of Notes becomes due and payable in accordance with Condition 10, the final Rate of Interest
shall be calculated for the Interest Accrual Period to (but excluding) the date on which the Notes become so due
and payable, and such Rate of Interest shall continue to apply to the Notes for so long as interest continues to
accrue thereon as provided in Condition 5.2(b)(v).

If in respect of any London Banking Day in the relevant Observation Period, the Calculation Agent determines
that the applicable SONIA reference rate is not available on the Relevant Screen Page or has not otherwise been
published by the relevant authorised distributors, the SONIA reference rate in respect of such London Banking
Day shall be: (i) the Bank of England's Bank Rate (the ‘Bank Rate’) prevailing at 5.00 p.m. (or, if earlier, close
of business) on such London Banking Day; plus (ii) the mean of the spread of the SONIA reference rate to the
Bank Rate over the previous five days on which a SONIA reference rate has been published, excluding the highest
spread (or, if there is more than one highest spread, one only of those highest spreads) and lowest spread (or, if
there is more than one lowest spread, one only of those lowest spreads).

Where the SONIA reference rate is being determined in accordance with the preceding paragraph, if the Bank of
England publishes guidance as to (i) how the SONIA reference rate is to be determined; or (ii) any rate that is to
replace the SONIA reference rate, the Calculation Agent shall, subject to receiving written instructions from the
Issuer and to the extent that it is reasonably practicable, follow such guidance in order to determine the SONIA
reference rate for any London Banking Day ‘i’ for the purpose of the relevant Series of Notes for so long as the
SONIA reference rate is not available or has not been published by the authorised distributors.

To the extent that any amendments or modifications to the Conditions or the Agency Agreement are required in
order for the Calculation Agent to follow such guidance in order to determine Compounded Daily SONIA, the
Calculation Agent shall have no obligation to act until such amendments or modifications have been made in
accordance with the Conditions and the Agency Agreement.

If the Rate of Interest cannot be determined in accordance with the foregoing provisions by the Calculation Agent,
subject to condition 5.2(f), the Rate of Interest shall be (i) that determined as at the last preceding Interest
Determination Date (though substituting, where a different Margin, Maximum Rate of Interest and/or Minimum
Rate of Interest (as the case may be) is to be applied to the relevant Interest Accrual Period from that which
applied to the last preceding Interest Accrual Period, the Margin or Maximum Rate of Interest or Minimum Rate
of Interest relating to the relevant Interest Accrual Period in place of the Margin, Maximum Rate of Interest and/or
Minimum Rate of Interest (as the case may be) relating to that last preceding Interest Accrual Period); or (ii) if
there is no such preceding Interest Determination Date, the initial Rate of Interest which would have been
applicable to such Series of Notes for the first Interest Accrual Period had the Notes been in issue for a period
equal in duration to the scheduled first Interest Accrual Period but ending on (and excluding) the Interest
Commencement Date (including applying the Margin and any Maximum Rate of Interest or Minimum Rate of
Interest applicable to the first Interest Accrual Period).

Screen Rate Determination for Floating Rate Notes referencing Compounded Daily €STR

Where ‘Screen Rate Determination’ is specified in the applicable Final Terms as the manner in which the Rate of
Interest is to be determined, and the Reference Rate in respect of the relevant Series of Floating Rate Notes is
specified in the applicable Final Terms as being Compounded Daily €STR, the Rate of Interest for an Interest
Accrual Period will (subject to this Condition 5.2(b)(vi)) be Compounded Daily €STR with respect to such
Interest Accrual Period plus or minus (as indicated in the applicable Final Terms) the applicable Margin.

‘Compounded Daily €STR’ means, with respect to an Interest Accrual Period, the rate of return of a daily
compound interest investment during the Observation Period corresponding to such Interest Accrual Period (with
the daily euro short-term rate as the reference rate of the calculation of interest) and will be calculated by the
Calculation Agent on the Interest Determination Date, as follows, and the resulting percentage will be rounded if
necessary to the fifth decimal place of a percentage point, with 0.000005 being rounded upwards:

do
€STR;_yrppX m; 360
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where:

‘d’ is the number of calendar days in the relevant Interest Accrual Period;

‘do’ is the number of TARGET Settlement Days in the relevant Interest Accrual Period;
‘ECB’ means the European Central Bank or any successor or substituting authority thereto;

‘i’ is a series of whole numbers from one to ‘do’, each representing the relevant TARGET Settlement Day in
chronological order from, and including, the first TARGET Settlement Day in the relevant Interest Accrual Period
to, and including, the last TARGET Settlement Day in the relevant Interest Accrual Period;

‘ni’, for any TARGET Settlement Day ‘i’, means the number of calendar days from and including such TARGET
Settlement Day ‘i’ up to but excluding the following TARGET Settlement Day;

‘Observation Period’ means, in respect of each Interest Accrual Period, the period from and including the date
falling ‘p” TARGET Settlement Days prior to the first day of the relevant Interest Accrual Period and ending on,
but excluding, the date falling ‘p> TARGET Settlement Days prior to the Interest Payment Date for such Interest
Accrual Period (or the date falling ‘p” TARGET Settlement Days prior to such earlier date, if any, on which the
Notes become due and payable);

‘p’ means for any Interest Accrual Period, the whole number of TARGET Settlement Days included in the
Observation Look-back Period, as specified in the applicable Final Terms, being no less than five TARGET
Settlement Days;

‘TARGET Settlement Day’ means any day on which TARGET?2 is open for the settlement of payments in Euro;

‘€STR Reference Rate’ means, in respect of any TARGET Settlement Day, a reference rate equal to the daily
euro short-term rate (“ESTR’) for such TARGET Settlement Day as published by the ECB, as administrator of
such rate (or any successor administrator of such rate), on the website of the ECB initially at
http://www.ecb.europa.eu, or any successor website officially designated by the ECB (the ‘ECB's Website’) (in
each case, on or before 9:00 a.m., Central European Time, on the TARGET Settlement Day immediately
following such TARGET Settlement Day); and

“€STRiprBp’ means, in respect of any TARGET Settlement Day ‘i’ falling in the relevant Interest Accrual Period,
the €STR Reference Rate for the TARGET Settlement Day falling ‘p> TARGET Settlement Days prior to the
relevant TARGET Settlement Day i’.

If the €STR Reference Rate is not published in respect of a TARGET Settlement Day as specified above, and
unless both an €STR Index Cessation Event and an €STR Index Cessation Effective Date (each, as defined below)
have occurred, the €ESTR Reference Rate shall be a rate equal to €STR for the last TARGET Settlement Day for
which such rate was published on the ECB's Website.

If the €STR Reference Rate is not published in respect of a TARGET Settlement Day as specified above, and
both an €STR Index Cessation Event and an €STR Index Cessation Effective Date have occurred, the rate for
each TARGET Settlement Day in the relevant Observation Period occurring from and including such €STR Index
Cessation Effective Date will be determined as if references to €STR were references to the rate (inclusive of any
spreads or adjustments) that was recommended as the replacement for €STR by the ECB (or any successor
administrator of €STR) and/or by a committee officially endorsed or convened by the ECB (or any successor
administrator of €STR) for the purpose of recommending a replacement for €ESTR (which rate may be produced
by the ECB or another administrator) (the ‘ECB Recommended Rate’), provided that, if no such rate has been
recommended before the end of the first TARGET Settlement Day following the date on which the €STR Index
Cessation Effective Date occurs, then the rate for each TARGET Settlement Day in the relevant Observation
Period occurring from and including such €STR Index Cessation Effective Date will be determined as if
references to “‘€STR’ were references to the Eurosystem Deposit Facility Rate, the rate on the deposit facility,
which banks may use to make overnight deposits with the Eurosystem, as published on the ECB's Website (the
‘EDFR’) on su