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AkzoNobel ¥

AKZO NOBEL N.V.

(incorporated in the Netherlands as a public company with limited liability having its corporate seat in Amsterdam)

Euro Medium Term Note Programme

Under the Euro Medium Term Note Programme described in this Prospectus (the “Programme”), Akzo Nobel N.V. (“AkzoNobel” or the “Issuer”) subject to
compliance with all relevant laws, regulations and directives, may from time to time issue Euro Medium Term Notes (the “Notes”).

Application has been made to the Commission de Surveillance du Secteur Financier (the “CSSF”) in its capacity as competent authority for the approval of this
Prospectus as a base prospectus for the purposes of Regulation (EU) 2017/1129 (the “Prospectus Regulation”) and the Luxembourg Law dated 16 July 2019 relating to
prospectuses for securities, as amended (the “Prospectus Law”). The CSSF has only approved the 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 or the quality of the
Notes that are the subject of this Base Prospectus. Investors should make their own assessment as to the suitability of investing in such Notes. Such application does not
extend to money market instruments (as defined in the Prospectus Regulation) having a maturity of less than one year. By approving this Prospectus, the CSSF does not
give any undertaking as to the economic or financial soundness of the operation or the quality or solvency of the Issuer in line with the provisions of article 6(4) of the

Luxembourg law.

Application has also been made to the Luxembourg Stock Exchange for the Notes issued under the Programme to be admitted to the official list of the Luxembourg
Stock Exchange (the “Official List”) and to be admitted to trading on the Luxembourg Stock Exchange’s regulated market. References in this Prospectus to Notes being
“listed” (and all related references) shall mean that such Notes have been admitted to the Official List and admitted to trading on the Luxembourg Stock Exchange’s
regulated market. The Luxembourg Stock Exchange’s regulated market is a regulated market for the purposes of Directive 2014/65/EU of the European Parliament and
of the Council on markets in financial instruments (as amended, “MiFID II"’). However, unlisted Notes may be issued pursuant to the Programme. The relevant Final
Terms in respect of the issue of any Notes will specify whether or not such Notes will be listed on the Official List and admitted to trading on the Luxembourg Stock
Exchange’s regulated market (or any other stock exchange).

Each Series (as defined in “General Description of the Programme — Method of Issue”) of Notes in bearer form will be represented on issue by a temporary global note
in bearer form (each a “temporary Global Note”) or a permanent global note in bearer form (each a “permanent Global Note” and, together with a temporary Global
Note, the “Global Notes”). If the Global Notes are stated in the applicable Final Terms (as defined in “General Description of the Programme — Method of Issue”) to be
issued in new global note (“NGN”) form, the Global Notes will be delivered on or prior to the original issue date of the relevant Tranche (as defined in “General
Description of the Programme — Method of Issue”) to a common safekeeper (the “Common Safekeeper”) for Euroclear Bank SA/NV (“Euroclear”) and Clearstream
Banking S.A. (“Clearstream, Luxembourg”). Notes in registered form will be represented by registered certificates (each a “Certificate”), one Certificate being issued
in respect of each Noteholder’s entire holding of Registered Notes of one Series. Registered Notes (as defined in “General Description of the Programme — Form of
Notes™) issued in global form will be represented by registered global certificates (“Global Certificates”). If a Global Certificate is held under the New Safekeeping
Structure (the “NSS”) the Global Certificate will be delivered on or prior to the original issue date of the relevant Tranche to a Common Safekeeper for Euroclear and
Clearstream, Luxembourg.

Global Notes which are not issued in NGN form (“Classic Global Notes” or “CGNs”) and Global Certificates which are not held under the NSS will be deposited on the
issue date of the relevant Tranche with (i) in the case of a Series of Notes intended to be cleared through Euroclear and/or Clearstream, Luxembourg, a common
depositary on behalf of Euroclear and Clearstream, Luxembourg or (ii) in the case of a Series of Notes intended to be cleared through the Central Moneymarkets Unit
Service, operated by the Hong Kong Monetary Authority (the “CMU?”, and such Notes, “CMU Notes”)), with a sub-custodian for the CMU.

The provisions governing the exchange of interests in Global Notes for other Global Notes and definitive Notes are described in “Overview of Provisions relating to the
Notes while in Global Form™.

As at the date of this Prospectus, AkzoNobel has a long term senior unsecured debt rating of “BBB+” by S&P Global Ratings Europe Limited (“S&P”) and “Baal” by
Moody’s Investors Service Limited (“Moody’s”). The Programme has been rated “BBB+” by S&P and “Baal” by Moody’s. Moody’s is established in the United
Kingdom (the “UK”) and S&P is established in the European Union (the “EU”) and both are registered under Regulation (EC) No 1060/2009 on credit rating agencies as
amended (the “CRA Regulation”). Further information relating to the registration of rating agencies under the CRA Regulation can be found on the website of the
European Securities and Markets Authority. Notes issued pursuant to the Programme may be rated or unrated. Where an issue of Notes is rated, its rating will be
specified in the relevant Final Terms and may not necessarily be the same as the rating of the Programme. Whether or not a rating in relation to any Notes will be treated
as having been issued by a credit rating agency established in the EU and registered under the CRA Regulation will be disclosed in the relevant Final Terms. 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. A suspension,
reduction or withdrawal of the rating assigned to any Notes may adversely affect the market price of the Notes.

Prospective investors should have regard to the factors described under the section headed “Risk Factors™ in this Prospectus.
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In this Prospectus, references to the “Issuer” are to AkzoNobel and references to “Group” are to AkzoNobel and its
subsidiaries and affiliates taken as a whole and references in this Prospectus to the “Issuer” and the “Group” shall be
construed accordingly.

This Prospectus comprises a base prospectus for the purposes of article 8 of Regulation (EU) 2017/1129 (the
“Prospectus Regulation”) in respect of the Issuer and for the purpose of giving information with regard to the Issuer,
the Group and the Notes which, according to the particular nature of the Issuer and the Notes, is necessary to enable
investors to make an informed assessment of the assets and liabilities, financial position, profit and losses and
prospects of the Issuer.

MIFID II product governance / target market — The Final Terms in respect of any Notes may include a legend
entitled “MiFID II Product Governance” which will outline the target market assessment in respect of the Notes and
which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a “distributor”) should take into consideration the target market assessment; however, a
distributor subject to Directive 2014/65/EU (as amended, “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 Arranger nor the
Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product Governance
Rules.

IMPORTANT - EEA AND UK RETAIL INVESTORS - If the Final Terms in respect of any Notes includes a
legend entitled “Prohibition of Sales to EEA and 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
European Economic Area (the “EEA”) or in the United Kingdom (the “UK”). For these purposes, a retail investor
means a person who is one (or more) of:

(A) a retail client as defined in point (11) of Article 4(1) of MiFID II;

(B) a customer within the meaning of Directive 2016/97/EU (as amended, the “IDD”), where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or

© 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 or in
the UK has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the EEA or in the UK may be unlawful under the PRIIPs Regulation.

The Issuer (the “Responsible Person”) accepts responsibility for the information contained in this Prospectus. To the
best of the knowledge of the Issuer (having taken all reasonable care to ensure that such is the case) the information
contained in this Prospectus is in accordance with the facts and does not omit anything likely to affect the import of
such information.

Singapore Securities and Futures Act Product Classification — Solely for the purposes of its obligations pursuant to
sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures Act (Chapter 289 of Singapore) (the “SFA™), the
Issuer has determined, and hereby notifies all relevant persons (as defined in Regulation 3(b) of the Securities and
Futures (Capital Markets Products) Regulations 2018 (the “SF (CMP) Regulations™)) that the Notes are “prescribed
capital markets products” (as defined in the SF (CMP) Regulations) and “Excluded Investment Products” (as defined
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in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).

This Prospectus is to be read in conjunction with all documents which are incorporated herein by reference (see
“Documents Incorporated by Reference”).

Other than in relation to the documents which are deemed to be incorporated herein by reference (see “Documents
Incorporated by Reference” below), the information on websites to which this Base Prospectus refers does not form
part of this Base Prospectus and has not been scrutinised or approved by the CSSF.

No person has been authorised to give any information or to make any representation other than those
contained in this Prospectus in connection with the issue or sale of the Notes and, if given or made, such
information or representation must not be relied upon as having been authorised by the Issuer or any of the
Dealers or the Arranger or the Trustee (as defined in “General Description of the Programme”). Neither the
delivery of this Prospectus nor any sale made in connection herewith shall, under any circumstances, create any
implication that there has been no change in the affairs of the Issuer since the date hereof or the date upon
which this Prospectus has been most recently amended or supplemented or that there has been no adverse
change in the financial position of the Issuer since the date hereof or the date upon which this Prospectus has
been most recently amended or supplemented or that any other information supplied in connection with the
Programme is correct as of any time subsequent to the date on which it is supplied or, if different, the date
indicated in the document containing the same.

This Base Prospectus (as supplemented as at the relevant time, if applicable) is valid for 12 months from its
date and shall expire on 3 April 2021, at the latest, in relation to Notes which are to be admitted to trading on a
regulated market in the EEA or in the UK and/or offered to the public in the EEA or in the UK other than in
circumstances where an exemption is available under Article 1(4) and/or 3(2) of the Prospectus Regulation. The
obligation to supplement this Base Prospectus in the event of a significant new factor, material mistake or
material inaccuracy does not apply when this Base Prospectus is no longer valid.

In the case of any Notes which are to be admitted to trading on a regulated market within the EEA or the UK
or offered to the public in a Member State of the EEA or in the UK in circumstances which require the
publication of a prospectus under the Prospectus Regulation, the minimum specified denomination shall be
€100,000 (or its equivalent in any other currency as at the date of issue of the Notes).

The distribution of this Prospectus and the offering or sale of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession this Prospectus comes are required by the Issuer, the Dealers
and the Arranger to inform themselves about and to observe any such restriction. The Notes have not been and
will not be registered under the United States Securities Act of 1933, as amended, (the “Securities Act”) and
include Notes in bearer form that are subject to U.S. tax law requirements. Subject to certain exceptions, Notes
may not be offered, sold or delivered within the United States of America or to U.S. persons. For a description
of certain restrictions on offers and sales of Notes and on distribution of this Prospectus, see “Subscription and
Sale”.

This Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer or the Dealers to
subscribe for, or purchase, any Notes.

To the fullest extent permitted by law, none of the Dealers or the Arranger or the Trustee (as defined in
“General Description of the Programme”) accept any responsibility for the contents of this Prospectus or for any
other statement, made or purported to be made by the Arranger or a Dealer or on its behalf in connection with
the Issuer, or the issue and offering of the Notes or any responsibility for any act or omission of the Issuer or
any other person (other than the relevant Dealer) in connection with the issue and offering of any Notes. The
Arranger and each Dealer accordingly disclaims all and any liability whether arising in tort or contract or
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otherwise (save as referred to above) which it might otherwise have in respect of this Prospectus or any such
statement. Neither this Prospectus nor any other financial statements are intended to provide the basis of any
credit or other evaluation and should not be considered as a recommendation by any of the Issuer, the
Arranger or the Dealers that any recipient of this Prospectus or any other financial statements should purchase
the Notes. Each potential purchaser of Notes should determine for itself the relevance of the information
contained in this Prospectus and its purchase of Notes should be based upon such investigation as it deems
necessary. None of the Dealers or the Arranger or the Trustee undertakes to review the financial condition or
affairs of the Issuer during the life of the arrangements contemplated by this Prospectus nor to advise any
investor or potential investor in the Notes of any information coming to the attention of any of the Dealers or
the Arranger.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the stabilising
manager(s) (the “Stabilising Manager(s)”) (or any person acting on behalf of any Stabilising Manager(s)) in the
applicable Final Terms may over-allot Notes or effect transactions with a view to supporting the market price
of the Notes at a level higher than that which might otherwise prevail. However, stabilisation may not
necessarily occur. Any stabilisation action may begin on or after the date on which adequate public disclosure
of the terms of the offer of the relevant Tranche of Notes is made and, if begun, may cease at any time, but it
must end no later than the earlier of 30 days after the issue date of the relevant Tranche of Notes and 60 days
after the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or over-allotment must
be conducted by the relevant Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s))
in accordance with all applicable laws and regulations.

In this Prospectus, unless otherwise specified or the context otherwise requires, references to (i) “€” and “euro” are to
the currency introduced at the start of the third stage of European economic and monetary union as defined in Article 2
of Council Regulation (EC) No. 974/98 of 3 May 1998 on the introduction of the euro; (ii) “U.S.$” and “U.S. dollars”
are to the lawful currency of the United States of America, its territories and possessions, any state of the United States
of America and the District of Columbia (the “U.S.” and the “United States™); (iii) “CNY”, “RMB” and “Renminbi”
are to the lawful currency of the People’s Republic of China (the “PRC”); (iv) “£” and “pounds sterling” are to the
lawful currency for the time being of the United Kingdom of Great Britain and Northern Ireland (the “UK”); and (iv)
“HKS$” and “Hong Kong dollar” are to the currency of the Hong Kong Special Administrative Region of the PRC.

Amounts payable under the Notes may be calculated by reference to the Euro Interbank Offered Rate (“EURIBOR”)
which is provided by the European Money Markets Institute (“EMMI”), the Euro Overnight Index Average
(“EONIA”) which is provided by the EMMI, the London Interbank Offered Rate (“LIBOR”) which is provided by
ICE Benchmark Administration Limited (“ICE”), or any other benchmark, in each case as specified in the applicable
Final Terms. As at the date of this Prospectus, the administrator of LIBOR, ICE, and the administrator of EURIBOR,
EMMI, are both included in the register of administrators and benchmarks established and maintained by the
European Securities and Markets Authority (“ESMA”) pursuant to Article 36 of the Benchmark Regulation
(Regulation (EU) 2016/1011) (the “BMR”).

If a benchmark (other than EURIBOR, EONIA or LIBOR) is specified in the applicable Final Terms, the applicable
Final Terms will indicate whether or not the benchmark is provided by an administrator included in the register of
administrators and benchmarks established and maintained by ESMA pursuant to Article 36 of the BMR.

The registration status of any administrator under the BMR is a matter of public record and, save where required by
applicable law and/or regulation, the Issuer does not intend to update the Prospectus or any applicable Final Terms to
reflect any change in the registration status of the administrator.

Certain alternative performance measures (“APMs”) as described in and compliant with the European Securities and
Markets Authority Guidelines on Alternative Performance Measures (the “ESMA Guidelines) published on 5
October 2015 by the European Securities and Markets Authority and which came into force on 3 July 2016 are
included or referred to in this Prospectus. APMs do not have a standardised meaning under IFRS and therefore may
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not be comparable to similar measures presented by other companies. Where a non-financial measure is used to
calculate an operational or statistical ratio, this is also considered an APM. The APMs used by AkzoNobel are based
on IFRS measures and exclude so-called identified items. These APM adjustments may affect the IFRS measures
operating income, net profit and earnings per share. AkzoNobel considers that the APMs provide supplementary
information on reporting on the underlying developments of the business. The APMs should not be viewed in isolation
as alternatives to the equivalent IFRS measures and should be used as supplementary information in conjunction with
the most directly comparable IFRS measures. An explanation of each such APM’s components and calculation
method can be found at page 105 of the Issuer’s annual report for the year ended 31 December 2018 and at pages 84
and 85 of the Issuer’s annual report for the year ended 31 December 2019, both incorporated by reference herein.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by, the
remainder of this Prospectus. Akzo Nobel N.V. and any relevant Dealer may agree that Notes shall be issued in a form
other than that contemplated in the Conditions, in which event, in the case of listed Notes only, a new Base Prospectus
or a supplement to the Base Prospectus, will be published.

This overview constitutes a general description of the Programme for the purposes of Article 25(1) of Commission
Delegated Regulation (EU) No 2019/980.

Issuer: Akzo Nobel N.V.

Issuer Legal Entity Identifier (LEI): 724500XYTJUGXAASQD70
Description: Euro Medium Term Note Programme
Arranger: NatWest Markets Plc

Dealers: Banco Santander, S.A.

Barclays Bank Ireland PLC

BNP Paribas

Citigroup Global Markets Europe AG
Citigroup Global Markets Limited

Credit Suisse Securities (Europe) Limited
Deutsche Bank AG, London Branch
HSBC Bank plc

ING Bank N.V.

J.P. Morgan Securities plc

Merrill Lynch International

Mizuho Securities Europe GmbH
NatWest Markets Plc

Skandinaviska Enskilda Banken AB (publ)
Société Générale

Standard Chartered Bank

The Issuer may from time to time terminate the
appointment of any dealer under the Programme or
appoint additional dealers either in respect of one or more
Tranches or in respect of the whole Programme in
accordance with the Dealer Agreement. References in this
Prospectus to “Permanent Dealers” are to the persons
listed above as Dealers and to such additional persons
that are appointed as dealers in respect of the whole
Programme (and whose appointment has not been



Trustee:

Issuing and Paying Agent, Registrar, Transfer Agent
and Calculation Agent:

CMU Lodging Agent:

Distribution:

Method of Issue:

Issue Price:

Form of Notes:

terminated) and references to “Dealers” are to all
Permanent Dealers and all persons appointed as a dealer
in respect of one or more Tranches.

The Law Debenture Trust Corporation p.l.c.

Citibank, N.A., London Branch

Citicorp International Limited

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

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

Notes may be issued at their nominal amount or at a
discount or premium to their nominal amount.

The Notes may be issued in bearer form (“Bearer
Notes”) or in registered form (“Registered Notes”) only.
Each Tranche of Bearer Notes will be represented on
issue by a temporary Global Note if (i) definitive Notes
are to be made available to Noteholders following the
expiry of 40 days after their issue date or (ii) such Notes
have an initial maturity of more than one year and are
being issued in compliance with the D Rules (as defined
in “Selling Restrictions” below), otherwise such Tranche
will be represented by a permanent Global Note.
Registered Notes will be represented by Certificates, one
Certificate being issued in respect of each Noteholder’s
entire holding of Registered Notes of one Series.
Certificates representing Registered Notes that are
registered in the name of a nominee for one or more
clearing systems are referred to as “Global Certificates”.



Clearing Systems:

Initial Delivery of Notes:

Currencies:

Maturities:

Specified Denomination:

Clearstream, Luxembourg, Euroclear, CMU and, in
relation to any Tranche, such other clearing system as
may be agreed between the Issuer, the Issuing and Paying
Agent, the Trustee and the relevant Dealer.

On or before the issue date for each Tranche, if the
relevant Global Note is a NGN or the relevant Global
Certificate is held under the NSS, the Global Note or
Global Certificate will be delivered to a Common
Safekeeper for Euroclear and Clearstream, Luxembourg.
On or before the issue date for each Tranche, if the
relevant Global Note is a CGN or the relevant Global
Certificate is not held under the NSS or is not intended to
be cleared through CMU, the Global Note representing
Bearer Notes or the Global Certificate representing
Registered Notes may (or, in the case of Notes listed on
the Luxembourg Stock Exchange, shall) be deposited
with a common depositary for Euroclear and Clearstream,
Luxembourg and in the case of a Tranche of Notes
intended to be cleared through the CMU, deposited with a
sub-custodian for the CMU. Global Notes or Global
Certificates relating to Notes that are not listed on the
Luxembourg Stock Exchange may also be deposited with
any other clearing system or may be delivered outside
any clearing system provided that the method of such
delivery has been agreed in advance by the Issuer, the
Issuing and Paying Agent, the Trustee and the relevant
Dealer. Registered Notes that are to be credited to one or
more clearing systems on issue will be registered in the
name of nominees or a common nominee for such
clearing systems.

Subject to compliance with all relevant laws, regulations
and directives, Notes may be issued in any currency
agreed between the Issuer and the relevant Dealers.

Subject to compliance with all relevant laws, regulations
and directives, the Notes will have a minimum maturity
of one month.

Definitive Notes will be in such denominations as may be
specified in the relevant Final Terms save that (i) in the
case of any Notes which are to be admitted to trading on
a regulated market within the EEA or in the UK or
offered to the public in a Member State of the EEA or the
UK in circumstances which require the publication of a
prospectus under the Prospectus Regulation ((EU)
2017/1129), as amended, to the extent that such
amendments have been implemented in the relevant
Member State of the EEA or the UK, the minimum
specified denomination shall be €100,000 (or its
equivalent in any other currency as at the date of issue of



Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

Interest Periods and Interest Rates:

Redemption:

such Notes) and (ii) unless otherwise permitted by then
current laws and regulations, Notes (including Notes
denominated in pounds sterling) which have a maturity of
less than one year and 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 of the Financial Services and
Markets Act 2000 (“FSMA”) will have a minimum
denomination of £100,000 (or its equivalent in other
currencies).

Fixed interest will be payable in arrear on the date or
dates in each year specified in the relevant Final Terms.

Floating Rate Notes will bear interest determined
separately for each Series as follows:

i) 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 the 2006 ISDA
Definitions, as published by the International
Swaps and Derivatives Association, Inc. or

(i1) by reference to LIBOR or EURIBOR or EONIA
as adjusted for any applicable margin.

Interest periods will be specified in the relevant Final
Terms.

Zero Coupon Notes (as defined in “Terms and Conditions
of the Notes) may be issued at their nominal amount or
at a discount to it and will not bear interest.

The length of the interest periods for the Notes and the
applicable interest rate or its method of calculation may
differ from time to time or be constant for any Series.
Notes may have a maximum interest rate, a minimum
interest rate, or both. The use of interest accrual periods
permits the Notes to bear interest at different rates in the
same interest period. All such information will be set out
in the relevant Final Terms.

The relevant Final Terms will specify the basis for
calculating the redemption amounts payable. Unless
permitted by then current laws and regulations, Notes
(including Notes denominated in pounds sterling) which
have a maturity of less than one year and 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 of FSMA must
have a minimum redemption amount of £100,000 (or its



Optional Redemption:

Redemption upon a Change of Control Put Event:

Status of the Notes:

Negative Pledge:

Cross Default:

Ratings:

Early Redemption:

Withholding Tax:

equivalent in other currencies).

The Final Terms issued in respect of each issue of Notes
will state whether such Notes may be redeemed prior to
their stated maturity at the option of the Issuer (either in
whole or in part) and/or the holders, and if so the terms
applicable to such redemption.

The Final Terms issued in respect of each issue of Notes
will state whether such Notes may be redeemed prior to
their stated maturity at the option of the Noteholders upon
the occurrence of a Change of Control as further
described in “Terms and Conditions — Redemption at the
Option of Noteholders on a Put Event”.

Subject always to the conditions described in “Terms and
Conditions — Negative Pledge”, the Notes will constitute
unsecured and unsubordinated obligations of the Issuer as
described in “Terms and Conditions of the Notes — Status
of the Notes”.

See “Terms and Conditions of the Notes — Negative
Pledge”.

See “Terms and Conditions of the Notes — Events of
Default”.

The Programme has been rated “BBB+” by S&P and
“Baal” by Moody’s.

Tranches of Notes will be rated or unrated. Where a
Tranche of Notes is to be rated, such rating will be
specified in the relevant Final Terms.

A 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.

Except as provided in “Optional Redemption” above,
Notes will be redeemable at the option of the Issuer prior
to maturity only for tax reasons. See “Terms and
Conditions of the Notes — Redemption, Purchase and
Options”.

All payments of principal and interest in respect of the
Notes and the Coupons (as defined in “Terms and
Conditions of the Notes”) will be made free and clear of
withholding taxes of The Netherlands, unless the
withholding is required by law. In such event, the Issuer
shall, subject to customary exceptions, pay such
additional amounts as shall result in receipt by the
Noteholders or Couponholders of such amounts as would



Additional Issuers:

Governing Law:

Listing and Admission to Trading:

Selling Restrictions:

have been received by them had no such withholding
been required, all as described in “Terms and Conditions
of the Notes — Taxation”.

The Trust Deed contains provisions permitting additional
issuers to be added to the Programme.

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

Application has been made to the Luxembourg Stock
Exchange for Notes issued under the Programme to be
admitted to the Official List and to be admitted to trading
on the Luxembourg Stock Exchange’s regulated market
or as otherwise specified in the relevant Final Terms and
references to listing shall be construed accordingly. As
specified in the relevant Final Terms, a Series of Notes
may be unlisted.

The United States, the EEA, the United Kingdom, The
Netherlands, France, Japan, Hong Kong, The People’s
Republic of China and Taiwan. See “Subscription and
Sale”.

The Issuer is Category 2 for the purposes of Regulation S
under the Securities Act.

The Notes will be issued in compliance with U.S. Treas.
Reg. §1.163-5(c)(2)(1)(D) (the “D Rules”) unless (i) the
relevant Final Terms states that Notes are issued in
compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(C)
(the “C Rules”) or (ii) the Notes are issued other than in
compliance with the D Rules or the C Rules but in
circumstances in which the Notes will not constitute
“registration required obligations” under the United
States Tax Equity and Fiscal Responsibility Act of 1982
(“TEFRA”), which circumstances will be referred to in
the relevant Final Terms as a transaction to which
TEFRA is not applicable.



RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Notes issued under
the Programme. Most of these factors are contingencies which may or may not occur and the Issuer is not in a
position to express a view on the likelihood of any such contingency occurring. Risk factors which are specific to the
Notes are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in the Notes
issued under the Programme, but the inability of the Issuer to pay interest, principal or other amounts on or in
connection with any Notes may occur for other reasons and the Issuer does not represent that the statements below
regarding the risks of holding any Notes are exhaustive. Prospective investors should also read the detailed
information set out elsewhere in this Prospectus (including any documents incorporated by reference herein) and
reach their own views prior to making any investment decision.

Although the most material risk factors have been presented first within each category, the order in which the
remaining risks are presented is not necessarily an indication of the likelihood of the risks actually materialising, of
the potential significance of the risks or of the scope of any potential negative impact to the Issuer's business, financial
condition, results of operations and prospects. The Issuer may face a number of these risks described below
simultaneously and some risks described below may be interdependent. While the risk factors below have been divided
into categories, 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.

Words and expressions defined elsewhere in this Prospectus have the same meanings in this section. In this

Prospectus, references to “we”, “us” or “our” refer to the Group.

FACTORS THAT MAY AFFECT THE ISSUER’S ABILITY TO FULFIL ITS OBLIGATIONS UNDER
NOTES ISSUED UNDER THE PROGRAMME

Unless otherwise specified by reference to AkzoNobel, the risks described below apply in the Group context.
A. Strategic risks
1.  Global economy and geo-political context

The Group is active in over 150 countries and conducts business in many currencies. As a result, one of the principal
uncertainties facing the Group is the development of the global economy (both in mature and high growth markets),
how this will affect the Group’s business and results of operations, and the timing of that impact. An unpredictable
geo-political state as well as the pandemic issues, such as the outbreak of the coronavirus disease (COVID-19) that
was first reported from Wuhan, China in late December 2019 and is further spreading globally as at the date of this
Prospectus, can increase the risk of volatility across markets and may impact our revenues in affected regions.
Governmental measures to control the spread of COVID-19 such as lockdowns may also impact our business
operations. The impact from COVID-19 could result in decline in revenues as economies slowdown globally and
global trade gets impacted. The impact on logistics could put a strain on our supply chain in the movement of finished
goods and raw materials. We may experience longer time to receive payments from customers which may put strain
on the Group’s liquidity position. The lockdowns imposed by various government to contain COVID-19 can impact
our employees’ productivity. It is an evolving situation and at this point a comprehensive assessment of all risks is
difficult. It is possible that new risks emerge in the future of which we are not aware at this point. The Group can also
be affected by prevailing economic conditions impacting specific end-user segments. Macro-economic factors that
have an impact on expenditure by customers, demand for the Group’s products and the availability and cost of credit
will have an effect on the Group’s business and results of operations.



In addition, fiscal imbalances continue to drive instability in the financial markets, which may further adversely affect
the global, regional or national economies in the markets in which we operate.

Further, we are exposed to a variety of risks associated with international operations, many of them beyond our
control, which could adversely affect our business. Growth of our business in emerging markets and international
markets generally, will further expose us to these risks. Such risks include, but are not limited to:

(a) tariffs and trade barriers;

(b) exchange controls;

(©) fluctuations in national currencies (as described further in “Financial Risks — Exchange rate fluctuations”
below);

(d) geo-political or social developments;

(e) national and regional labour disputes;

€3] compliance with local laws, regulations and standards (as described further in “Legal and regulatory risks”
below); and

(g) the difficulty of enforcing legal claims and agreements through some foreign legal systems.

Unfavourable developments in one or more of these areas could adversely affect the Group’s business and results of
operations.

2. Competition, acquisition and disposals

We have a wide portfolio of business units competing across a diverse range of geographical and product markets and
we compete with other multinational corporations which have significant financial resources. Our success depends
upon sustainable growth of our business through research and development, data analytics, innovation, production and
sale of new products. If we are not able to identify and adopt or exploit transforming technologies in a timely manner,
this may lead to the loss of our leadership positions. This could also arise as a result of infringements in our
intellectual property or loss of key personnel and their technological knowledge. We may be unable to compete
effectively if our competitors’ resources are applied to change their areas of focus, enter new markets, reduce prices,
or to increase investments in marketing or the development and launch of new products. Increased competition in the
markets in which we operate may adversely affect the Group’s business and results of operations.

Additionally, acquisitions by competitors of entities, and consolidation among customers or suppliers, within various
value chains in which the Group operates (horizontal and/or vertical), may also impact the Group’s competitive
position and adversely affect the Group and its business. Further consolidation in the ownership of entities within such
value chains could reduce the availability of opportunities for the Group to make future strategic acquisitions. This
may result in acquisitions and other corporate transactions becoming economically unattractive.

Aside from the above, the Group carries out acquisitions and disposals of businesses and brands from time to time
(such as the transactions described in “Business Description of AkzoNobel”). We are selectively participating in
industry consolidation, and in so doing, we may look to carry out selective acquisitions and we may hold assets for
sale. Acquisition and divestment opportunities and the management of assets held for sale are kept under review by
the Executive Committee of AkzoNobel. The rationale for these may be based on incorrect assumptions or
conclusions and they may not realise the anticipated benefits or there may be other unanticipated or unintended
effects. In addition, significant liabilities may not be identified in due diligence or may come to light after the expiry
of warranty or indemnity periods, or it may not prove practicable to secure or enforce warranty or indemnity



protection (see “Description of the Business of the Group — Litigation — Claims and litigation” for further
information). These factors may also adversely affect the Group’s business and results of operations.

B. Operational risks
1. Changes in supply and demand

The future of our customers is an important consideration for the Group. Loss of major customers or many small
customers could adversely affect our businesses and results of operations. Further, we have created a strong reputation
over many years and many of the businesses have a high local profile. However, any negative publicity could damage
the brands we have built, result in loss of customers and adversely affect our business and results of operations.

Seasonality may also contribute to adverse effects on our business and results of operations. A portion of our business
is seasonal due to weather conditions. In particular, the Decorative Paints business area is sensitive to seasonality, with
business often stronger in the second and third quarters of the calendar year than in the first or fourth quarters.
Consequently, seasonal lags in earnings may not be offset during the corresponding financial year and this may affect
our business and results of operations.

Our business and results of operations may further be adversely affected by the price, availability and possible
discontinuation of our supply of raw materials.

We use significant amounts of various raw materials in manufacturing our products. Prices for some of these raw
materials can be volatile and are affected by cyclical movements in commodity prices, availability, demand for a
variety of products which are produced using these raw materials, levels of price competition among local and global
suppliers, general economic conditions and regulations. We are, to some extent, able to pass on higher input prices to
our customers, but this ability is, to a large extent, dependent on market conditions. However, there may be times
when we are not able to recover increases in the cost of raw materials for some products due to weakness in demand
for such products or the actions of our competitors.

We also may be impacted by inability to access sufficient raw materials or business interruptions or product
discontinuation at some of our key suppliers. The risk may increase as a result of a non-level playing field for energy
and raw materials on a global level (for example shale gas, national policies and subsidies) and emission trading
rights, which affect the competitive position of our businesses and the competitive position of our customers’
businesses. The risk may further increase as a result of the relative location advantage of various entities in the global
market for raw materials (including, for example, because of relative advantages present as a result of different
national policies, local subsidies, and the local production of shale gas) and emission trading rights, all of which could
affect the competitive position of businesses and our customers.

2. Other operational risks

Our revenues are dependent on the continued operation of our various manufacturing facilities. Other operational risks
also include:

(a) failure to comply with applicable regulations and standards and to maintain necessary permits and approvals;

(b) a failure in any of our production processes, including incidents relating to personal health and safety, process
safety and product safety;

(c) non-availability or failure of critical Information Technology systems, applications or platforms, or
unauthorised access through cybercrime or other events;

(d) raw material and energy supply disruptions;



(e) labour force shortages or work stoppages typically referred to as industrial action;

) events impeding or increasing the cost of transporting products;
(2) extreme weather events or natural disasters; and
(h) terrorist attacks.

Were these risks to materialise, it could result in major incidents with the potential for a significant impact on our
organisation, the continuity of the business, the Group’s reputation, and could adversely affect our business and results
of operations. While we maintain insurance at levels that we believe are appropriate, some of these operational risks
could result in losses and liabilities in excess of our insurance coverage or in uninsured losses or liabilities where
insurance is not available on commercially acceptable terms, which could adversely affect our results.

C. Financial risks
1. Conditions in the capital markets

The Group finances itself partly from the capital markets. Adverse conditions in the domestic and international debt
and equity markets may result in a rise in the cost of capital and the risk of not being able to access the global capital
markets when capital is required to fund the Group.

Constraints in the supply of liquidity, including an increase in the cost of bank credit and a contraction in the supply of
bank credit, may adversely affect operations and the cost of funding.

As at the date of this Prospectus, AkzoNobel has a long term senior unsecured debt rating of “BBB+” by S&P and
“Baal” by Moody’s. The outlook in relation to the rating by both S&P and Moody’s is stable. A decision by any
rating agency to downgrade AkzoNobel’s credit rating could be caused by a variety of factors including, amongst
other things, weakening financial ratios or increased business risk of the Group.

Adverse conditions in capital markets, liquidity constraints and a ratings downgrade could reduce our funding options,
increase our cost of borrowings and adversely affect our business and results of operations.

2. Potential deterioration of cash flow, investment returns and impairment losses

The potential for further deterioration of economic conditions and the volatility of financial markets may have an
impact on the free cash flow generation and investment returns of our businesses, and could have an impact on our
access to funding. These matters, amongst others, may lead to insufficient free cash flow generation of the Group
which could in turn limit our strategic flexibility, as well as having an adverse effect on the Group’s business, results
of operations and financial condition.

A significant risk relating to the deterioration of cash flow is the potential of funding shortfalls in post-retirement
benefit schemes. The Group policy is to sponsor defined contribution pensions and other post-retirement benefits
wherever possible, but the Group has a number of defined benefit pension and healthcare schemes from the past.

Generally, these schemes have been funded through external trusts or foundations. The total amount of post-retirement
benefit provisions consists of defined benefit obligations of €14.6 billion offset by total plan assets amounting to €15.3
billion as at 31 December 2019. The most significant risks that the Group runs in relation to the defined benefit
schemes are that investment returns fall short of expectations, a decline in discount rates, inflation exceeding
expectations and the longevity risk.
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The most significant defined benefit schemes are the ICI Pension Fund and the Akzo Nobel (CPS) Pension Scheme in
the UK, which together amount to 86 per cent. of the defined benefit obligation and 91 per cent. of plan assets. Both
defined benefit schemes are closed to new entrants. The UK schemes are governed by trustees who must act in the
best interests of the scheme beneficiaries. A number of pension de-risking transactions have been implemented either
by the trustees or the Group in relation to the Group’s retirement benefit schemes. For further details of certain of
these transactions see “Business Description of AkzoNobel — History and Developments”. In common with some of the
de-risking actions already taken, future de-risking transactions if undertaken could have both a cash flow and balance
sheet impact on the Group which may be substantial. The cost of fully removing the risk associated with these
schemes could likely exceed the estimated funding deficits.

The Group is at risk from potential funding shortfalls in these defined benefit schemes due to a variety of factors:

(a) the value of liabilities is calculated using prudent assumptions about, for example, life expectancy as well as
the expected return on assets which is used to set the discount rates. The discount rates are linked to the yield
on government bonds in the largest UK schemes;

(b) asset values are dependent on, among other things, the performance of debt, equity and real estate markets,
which can be volatile;

(c) the funded status of the UK schemes can also be affected by the decisions of the trustees e.g. to adopt more
prudent investment strategies due to regulatory or other external factors; and

(d) decisions to change investment strategies, to de-risk pension schemes (such as purchasing insurance policies
in respect of all or some of the scheme’s liabilities) or setting a funding recovery plan are all based on a
complex range of assumptions which may prove to be inaccurate or any such investment strategies or de-
risking transactions may not realise the returns or benefits anticipated or may realise other unanticipated or
unintended effects (for example, adverse tax consequences) or they may need to be unwound.

Any of such factors could create additional funding liabilities in connection with our pension schemes. Additional
funding may, in the case of the UK defined benefit schemes, also result from a determination by the UK Pensions
Regulator or, in certain situations, by the scheme actuary and the trustees. This may lead to insufficient free cash flow
generation of the Group which could in turn limit our strategic flexibility, as well as having an adverse effect on the
Group’s business, results of operations and financial condition.

We perform impairment tests for intangibles with indefinite lives (goodwill and certain brands) every year as well as
whenever a certain impairment trigger occurs. For tangible and other fixed assets, with a finite life, we perform
impairment tests only when an impairment trigger occurs. Impairments and book losses could adversely affect our
financial position and results of operations.

3. Risk of losses in treasury operations

We have a centralised treasury function to manage the liquidity and debt financing of the Group and the financial risks
associated with exposure to foreign currencies, interest rates and counterparty credit. The treasury department works
within a robust framework of internal control procedures to seek to minimise losses due to error or fraud, and to
protect the Group against unforeseen events. However, losses in relation to treasury activities could be caused,
amongst other things, by the occurrence of one or more of the following events:

(a) unexpected extraordinary movements in money or foreign exchange markets could make short-term or long-

term funding more difficult and/or more expensive to obtain (as described further in “Strategic risks — Global
economy and geo-political context” above), and an appropriate currency mix of funding difficult to achieve;
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(b) human error could result in inappropriate activity being undertaken in the markets which will incur a cost to
be reversed;

(c) incorrect settlement of a third party payment could lead to unexpected losses and/or claims;

(d) counterparty risks, which may not be fully prevented by our initial counterparty credit controls, and failure to
perform under existing contracts and obligations by customers, suppliers, contractors or joint venture
partners; and

(e) exchange rate fluctuations, particularly the relationships between the euro and the U.S. dollar, pound sterling,
emerging market currencies as well as Latin American and Asian currencies, to the extent not mitigated by
our hedging policies.

Our business and results of operations could be adversely affected if we do not successfully mitigate these risks.
D. Litigation, legal and regulatory risks and actions

We may be held responsible for any liabilities arising out of non-compliance with laws and regulations. We seek to
monitor and adapt to significant and rapid changes in the legal systems, regulatory controls and customs and practices
in the countries in which we operate. These affect a wide range of areas including the composition, production,
packaging, labelling, distribution and sale of the Group’s products; the Group’s property rights; its ability to transfer
funds and assets within the Group or externally; employment practices; data protection; environment, health and safety
issues; fraud prevention and monitoring; and accounting, taxation and stock exchange regulation. As a global player,
we are also exposed to increasingly stringent laws and regulations covering a growing range of subjects (such as
environmental releases, human rights and competition law). Accordingly, changes to, or violation of, these systems,
controls or practices could increase costs, involve actions such as product recalls, seizure of products and other
sanctions and adversely affect our business and results of operations, as well as potential liabilities and fines.

Product liability claims could adversely affect our company’s business and results of operations. Our operations in
consumer markets expose us to legal risks, regulation and potential liabilities from product liability claims asserted by
consumers and claims with high impact on our organisation could follow from the usage of former, current or new
technologies and compounds.

Additionally, our businesses use, and/or have used in the past, materials, chemicals and biological and toxic, organic
and inorganic compounds (some of which are hazardous) in product development programmes and manufacturing
processes and resultant waste materials. We have been, and still can be, exposed to risks of environmental releases and
contamination. We are subject to a broad range of laws, regulations and standards in each of the jurisdictions where
we operate, including those relating to pollution, the health and safety of employees, protection of the public,
protection of the environment and the generation, storage handling, transportation, treatment, disposal and remediation
of hazardous substances and waste materials. These regulations and standards are becoming increasingly stringent in
many jurisdictions, and increasingly expose us to liability including in respect of damage to property and personal
injury. It is possible that there will be a need for material future provisions for environmental costs. Moreover, there
can be no assurance that we will not be exposed to additional environmental liabilities in the future which could
adversely affect our business and results of operations.

There can be no assurance that we will not be exposed to additional legal and regulatory liabilities in the future which
could adversely affect our business and results of operations.

Besides, the outcome of litigation, tax disputes, indemnification and guarantees, and regulatory action could adversely
affect our business and results of operations. A number of claims are currently pending which are contested (see
“Description of the Business of the Group — Litigation — Claims and litigation” for further information). We are also
involved in disputes with tax authorities. While the outcome of these claims and disputes cannot be predicted with
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certainty, AkzoNobel believes, based upon legal advice and information received, that the final outcome will not
materially affect the consolidated financial position of the Group but could be material to the Group’s results of
operations or cash flows in any one accounting period. Moreover, there can be no assurance that we will not be
exposed to additional litigation or regulatory action in the future which could adversely affect our business and results
of operations.

E. Risks associated with holding companies

As at the date of this Prospectus, AkzoNobel is a holding company and relies on a combination of interest and
principal payments under intercompany loan agreements and dividends and other payments from the entities owned by
it to make any payments under the Notes issued by it. Accordingly, AkzoNobel’s ability to make any payments under
the Notes depends upon the ability of members of the Group to service such intercompany loans and the performance
of these subsidiaries. Therefore, in meeting its payment obligations under the Notes, AkzoNobel is dependent on the
business and results of operations of members of the Group and the entities owned by it.

It also needs to be noted that some of our assets are controlled and managed by joint venture partners or by other
companies. Some joint venture partners may have divergent business objectives which may impact business and
financial results. Management of our non-controlled assets may not comply with our management and operating
standards, controls and procedures (including our health, safety and environment standards). Failure to adopt
equivalent standards, controls and procedures at these assets could lead to higher costs and reduced production and
adversely impact our results and reputation.

FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET RISKS
ASSOCIATED WITH NOTES ISSUED UNDER THE PROGRAMME

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

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

1. Changes or uncertainty in respect of LIBOR and/or EURIBOR or other interest rate benchmarks may
affect the value or payment of interest under the Notes

LIBOR, EURIBOR and other indices which are deemed “benchmarks” are the subject of recent national, international
and other regulatory guidance and proposals for reform. Some of these reforms are already effective while others are
still to be implemented, including the BMR. These reforms may cause such “benchmarks” to perform differently than
in the past, or to disappear entirely, or have other consequences which cannot be predicted. Any such consequence
could have a material adverse effect on any securities linked to a “benchmark”.

Key international proposals for reform of “benchmarks” include IOSCO’s Principles for Financial Market
Benchmarks (July 2013) (the “IOSCO Benchmark Principles”) and the BMR.

On 17 May 2016, the Council of the European Union adopted the BMR. Under the BMR, which applies from 1
January 2018 in general, new requirements will apply with respect to the provision of a wide range of benchmarks
(including LIBOR and EURIBOR), the contribution of input data to a benchmark and the use of a benchmark within
the EU. In particular, the Benchmark Regulation will, among other things, (i) require benchmark administrators to be
authorised or registered (or, if non-EU-based, to be subject to an equivalent regime or otherwise recognised or
endorsed) and to comply with extensive requirements in relation to the administration of benchmarks and (ii) prevent
certain uses by EU-supervised entities of benchmarks of administrators that are not authorised or registered (or, if non-
EU-based, deemed equivalent or recognised or endorsed).
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The sustainability of LIBOR has been questioned by the UK Financial Conduct Authority (“FCA”) as a result of the
absence of relevant active underlying markets and possible disincentives (including possibly as a result of regulatory
reforms) for market participants to continue contributing to such benchmarks. On 27 July 2017, and in a subsequent
speech by its Chief Executive on 12 July 2018, the FCA, which regulates LIBOR, announced that it does not intend to
continue to persuade, or use its powers to compel, panel banks to submit rates for the calculation of LIBOR to the
administrator of LIBOR after 2021 (“the FCA Announcements”). The FCA Announcements indicated that the
continuation of LIBOR on the current basis is not guaranteed after 2021. It is not possible to predict whether, and to
what extent, panel banks will continue to provide LIBOR submissions to the administrator of LIBOR going forwards.
This may cause LIBOR to perform differently than it did in the past and may have other consequences which cannot
be predicted.

Additionally, in March 2017, the EMMI published a position paper referring to certain proposed reforms to
EURIBOR, which reforms aim to clarify the EURIBOR specification, to develop a transaction-based methodology for
EURIBOR and to align the relevant methodology with the BMR, the IOSCO Benchmark Principles and other
regulatory recommendations. The EMMI has since indicated that there has been a “change in market activity as a
result of the current regulatory requirements and a negative interest rate environment” and “under the current market
conditions it will not be feasible to evolve the current EURIBOR methodology to a fully transaction-based
methodology following a seamless transition path”. It is the current intention of the EMMI to develop a hybrid
methodology for EURIBOR.

Furthermore, on 29 November 2017, the Bank of England and the FCA announced that, from January 2018, its
Working Group on Sterling Risk-Free Rates has been mandated with implementing a broad-based transition to the
Sterling Overnight Index Average (“SONIA”) over the next four years across sterling bond, loan and derivative
markets, so that SONIA is established as the primary sterling interest rate benchmark by the end of 2021.

Separate workstreams are underway in Europe to reform EURIBOR using a hybrid methodology and to provide a
fallback by reference to a euro risk-free rate (based on a euro overnight risk-free rate as adjusted by a methodology to
create a term rate). On 13 September 2018, the working group on euro risk-free rates recommended Euro Short-term
Rate (“€STR”) as the new risk free rate. €ESTR is now published by the ECB since October 2019. In addition, on 21
January 2019, the euro risk free-rate working group published a set of guiding principles for fallback provisions in
new euro denominated cash products (including bonds). The guiding principles indicate, among other things, that
continuing to reference EURIBOR in relevant contracts may increase the risk to the euro area financial system.

Any of the international, national or other proposals for reform or the general increased regulatory scrutiny of
“benchmarks” could increase the costs and risks of administering or otherwise participating in the setting of a
“benchmark” and complying with any such regulations or requirements. Such factors may have the effect of
discouraging market participants from continuing to administer or participate in certain “benchmarks,” trigger changes
in the rules or methodologies used in certain “benchmarks” or lead to the disappearance of certain “benchmarks”. The
disappearance of a “benchmark™ or changes in the manner of administration of a “benchmark” could result in
adjustment to the terms and conditions, early redemption, discretionary valuation by the calculation agent, delisting or
other consequence in relation to securities linked to such “benchmark”. Any such consequence could have a material
adverse effect on the value of and return on any such Notes.

Moreover, any significant change to the setting or existence of LIBOR, EURIBOR or any other relevant interest rate
benchmark could affect the ability of the Issuer to meet its obligations under the Notes and could have a material
adverse effect on the value or liquidity of, and the amount payable under, the Notes.

Investors should be aware that, if LIBOR or EURIBOR, or any other benchmark were discontinued or otherwise
unavailable, the rate of interest on Floating Rate Notes which reference such benchmark will be determined for the
relevant period by the fall-back provisions applicable to such Notes. Depending on the manner in which such
benchmark is to be determined under the Terms and Conditions of the Notes, this may (i) if ISDA Determination
applies, be reliant upon the provision by reference banks of offered quotations for the relevant benchmark which,
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depending on market circumstances, may not be available at the relevant time, (ii) if Screen Rate Determination
applies, result in the effective application of a fixed rate based on the rate which applied in the previous period when
such benchmark was available or (iii) if Linear Interpolation applies, result in the application of a rate determined by
the Calculation Agent at such time and by reference to such sources as it determines appropriate. Any of the foregoing
could have an adverse effect on the value or liquidity of, and return on, any Floating Rate Notes which reference such
benchmark and the trading market for such notes.

2. Notes subject to optional redemption by the Issuer

The Issuer has the option, if so provided for in the relevant Final Terms, to redeem the Notes under a call option as
provided for in Condition 6(d) or a clean-up call option as provided in Condition 6(g). An optional redemption feature
is likely to limit the market value of Notes. During any period when the Issuer may elect to redeem Notes, 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.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on the Notes. At
those times, an investor generally would not be able to reinvest the redemption proceeds at an effective interest rate as
high as the interest rate on the Notes being redeemed and may only be able to do so at a significantly lower rate.
Potential investors should consider reinvestment risk in light of other investments available at that time.

3. Fixed/Floating Rate Notes

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

4. Investors will not be able to calculate in advance their rate of return on Floating Rate Notes

A key difference between Floating Rate Notes and Fixed Rate Notes is that interest income on Floating Rate Notes
cannot be anticipated. Due to varying interest income, investors are not able to determine a definite yield of Floating
Rate Notes at the time they purchase them, so that their return on investment cannot be compared with that of
investments having fixed interest periods. If the Conditions (as defined in “Terms and Conditions of the Notes”)
provide for frequent interest payment dates, investors are exposed to the reinvestment risk if market interest rates
decline. That is, investors may reinvest the interest income paid to them only at the relevant lower interest rates then
prevailing.

5. Zero Coupon Notes are subject to higher price fluctuations than non-discounted Notes
Changes in market interest rates have a substantially stronger impact on the prices of Zero Coupon Notes than on the
prices of Notes bearing fixed or floating rate interest because the discounted issue prices are substantially below par. If
market interest rates increase, Zero Coupon Notes can suffer higher price losses than other Notes having the same
maturity and credit rating. Due to their leverage effect, Zero Coupon Notes are a type of investment associated with a

particularly high price risk.

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

B. The Notes may not be a suitable investment for all investors

Each potential investor in Notes must determine the suitability of that investment in light of its own circumstances. In
particular, each potential investor should:

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

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

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the relevant Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency for
principal or interest payments is different from the potential investor’s currency;

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

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

Notes can be relatively complex financial instruments. Sophisticated institutional investors generally do not purchase
these sorts of financial instruments as stand-alone investments. They purchase them as a way to reduce risk or enhance
yield with an understood, measured, appropriate addition of risk to their overall portfolios. A potential investor should
not invest in Notes unless it has the expertise (either alone or with the help of a financial adviser) to evaluate how such
Notes will perform under changing conditions, the resulting effects on the value of such Notes and the impact this
investment will have on the potential investor’s overall investment portfolio.

C. Risks related to Notes generally

1. The value of the Notes could be adversely affected by a change in English law or administrative practice
The Conditions are based on English law in effect as at the date of this Prospectus. No assurance can be given as to the
impact of any possible judicial decision or change to English law or administrative practice after the date of this
Prospectus and any such change could materially adversely impact the value of any Notes affected by it.

2. Withholding taxes
The Notes may be subject to withholding taxes in circumstances where the Issuer is not obliged to make gross up
payments and this would result in holders receiving less interest than expected and could significantly adversely affect

their return on the Notes.
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3. Modification, waivers and substitution

The Trust Deed contains provisions for calling meetings of Noteholders to consider matters affecting their interests
generally and to obtain Written Resolutions on matters relating to the Notes from Noteholders without calling a
meeting. A Written Resolution signed by or on behalf of the holders of not less than 80 per cent. in principal amount
of the Notes of the relevant Series who for the time being are entitled to receive notice of a meeting in accordance with
the provisions of the Trust Deed and whose Notes are outstanding shall, for all purposes, take effect as an
Extraordinary Resolution.

In certain circumstances, where the Notes are held in global form in the clearing systems, the Issuer and the Trustee
(as the case may be) will be entitled to rely upon:

(a) where the terms of the proposed resolution have been notified through the relevant clearing system(s),
approval of a resolution proposed by the Issuer or the Trustee (as the case may be) given by way of electronic
consents communicated through the electronic communications systems of the relevant clearing systems in
accordance with their operating rules and procedures by or on behalf of the holders of not less than 80 per
cent. in nominal amount of the Notes of the relevant Series for the time being outstanding; and

(b) where electronic consent is not being sought, consent or instructions given in writing directly to the Issuer
and/or the Trustee (as the case may be) by accountholders in the clearing systems with entitlements to such
global note or certificate or, where the accountholders hold such entitlement on behalf of another person, on
written consent from or written instruction by the person for whom such entitlement is ultimately beneficially
held (directly or via one or more intermediaries), provided that the Issuer and the Trustee have obtained
commercially reasonable evidence to ascertain the validity of such holding and taken reasonable steps to
ensure such holding does not alter following the giving of such consent/instruction and prior to effecting such
resolution.

A Written Resolution or an electronic consent as described above may be effected in connection with any matter
affecting the interests of Noteholders, including the modification of the Conditions, that would otherwise be required
to be passed at a meeting of Noteholders satisfying the special quorum in accordance with the provisions of the Trust
Deed, and shall for all purposes take effect as an Extraordinary Resolution passed at a meeting of Noteholders duly
convened and held. 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.

The Trust Deed also provides that the Trustee may, without the consent of Noteholders, agree to (i) any modification
of, or to the waiver or authorisation of any breach or proposed breach of, any of the provisions of the Notes or the
Trust Deed (except as mentioned in the Trust Deed) which is in the opinion of the Trustee not materially prejudicial to
the interests of the Noteholders or is, in the opinion of the Trustee, of a formal, minor or technical nature or is made to
correct a manifest or proven error or (ii) determine without the consent of the Noteholders that any Event of Default or
Potential Event of Default shall not be treated as such and the Trust Deed provides that the Trustee may, without the
consent of Noteholders, agree to the substitution of certain entities (as provided in the Trust Deed) as principal debtor
under any Notes in place of the Issuer, in the circumstances described in Condition 11.

4. Notes where denominations involve integral multiples: definitive Notes

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

5. The Notes may be represented by Global Notes and holders of a beneficial interest in a Global Note must
rely on the procedures of the relevant clearing system(s)

Notes may be represented by one or more Global Notes. Such Global Notes will be deposited with a common
depositary for Euroclear and Clearstream, Luxembourg or lodged with the CMU. Except in the circumstances
described in the relevant Global Note, Noteholders will not be entitled to receive definitive Notes. The relevant
clearing system(s) will maintain records of the beneficial interests in the Global Notes. While the Notes are
represented by one or more Global Notes, Noteholders will be able to trade their beneficial interests only through the
clearing system(s).

While the Notes are represented by one or more Global Notes, the Issuer will discharge its payment obligations under
the Notes by making payments to the common depositary for Euroclear and Clearstream, Luxembourg or, in the case
of Notes denominated in RMB, to the Issuing and Paying Agent for distribution to the holders as appearing in the
CMU instrument report provided by the CMU. A holder of a beneficial interest in a Global Note must rely on the
procedures of the relevant clearing system(s) to receive payments under the relevant Notes. The Issuer has no
responsibility or liability for the records relating to, or payments made in respect of, beneficial interests in the Global
Notes.

Holders of beneficial interests in the Global Notes will not have a direct right to vote in respect of the relevant Notes.
Instead, such holders will be permitted to act only to the extent that they are enabled by the relevant clearing system(s)
to appoint appropriate proxies.

D. Risks related to the market generally

Set out below is a brief description of certain market risks, including liquidity risk, exchange rate risk, interest rate risk
and credit risk:

1. The secondary market generally

Although application may be made to admit the Notes to trading on the Luxembourg Stock Exchange’s regulated
market, the Notes may have no established trading market when issued, and one may never develop (for example,
Notes may be allocated to a limited pool of investors). If a market does develop, it may not be liquid. Therefore,
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 generally
would have a more limited secondary market and more price volatility than conventional debt securities. Illiquidity
may have a severely adverse effect on the market value of Notes.

2. Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in 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 (as defined in Condition 5(h)). These include the risk
that exchange rates may significantly change (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, (ii) the Investor’s Currency-
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equivalent value of the principal payable on the Notes and (iii) the Investor’s Currency-equivalent market value of the
Notes.

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

3. Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may adversely affect
the value of the Fixed Rate Notes.

4. Inflation risk

The value of future payments of interest and principal may be reduced as a result of inflation as the real rate of interest
on an investment in the Notes will be reduced at rising inflation rates and may be negative if the inflation rate rises
above the nominal rate of interest on the Notes.

5. Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes or the Group. The ratings may
not reflect the potential impact of all risks related to structure, market, additional factors discussed above, and other
factors that may affect the value of the Notes. A credit rating is not a recommendation to buy, sell or hold securities
and may be revised, suspended or withdrawn by the rating agency at any time.

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings for
regulatory purposes, unless such ratings are issued by a credit rating agency established in the EU and registered under
the CRA Regulation (and such registration has not been withdrawn or suspended), subject to transitional provisions
that apply in certain circumstances whilst the registration application is pending. Such general restriction will also
apply in the case of credit ratings issued by non-EU credit rating agencies, unless the relevant credit ratings are
endorsed by an EU-registered credit rating agency or the relevant non-EU rating agency is certified in accordance with
the CRA Regulation (and such endorsement action or certification, as the case may be, has not been withdrawn or
suspended). The list of registered and certified rating agencies published by the ESMA on its website in accordance
with the CRA Regulation is not conclusive evidence of the status of the relevant rating agency included in such list, as
there may be delays between certain supervisory measures being taken against a relevant rating agency and the
publication of the updated ESMA list. Certain information with respect to AkzoNobel’s ratings, the ratings of the
Programme and the credit rating agencies which have assigned such ratings is set out on the front page of this
Prospectus. Where a Tranche of Notes is rated, such rating will be specified in the applicable Final Terms and may not
necessarily be the same as the rating assigned to AkzoNobel or the Programme generally.

6. Legal investment considerations may restrict certain investments

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

Notes denominated in RMB (“RMB Notes”) may be issued under the Programme. RMB Notes are subject to
particular risks:

1. Renminbi is not freely convertible and there are significant restrictions on remittance of Renminbi into
and outside the PRC

Renminbi is not freely convertible at present (see “PRC Currency Controls”). The PRC government continues to
regulate conversion between Renminbi and foreign currencies, including the Hong Kong dollar, despite the significant
reduction over the years by the PRC government of control over trade transactions involving import and export of
goods and services as well as other frequent routine foreign exchange transactions (known as current account items).

Remittance of Renminbi by foreign investors into the PRC for purposes such as capital contributions, debt financing
and security investments, known as capital account items, is generally only permitted upon obtaining specific
approvals from, or completing specific registrations or filings with, the relevant authorities on a case-by-case basis and
is subject to a strict monitoring system. Regulations in the PRC on the remittance of Renminbi into the PRC for
settlement of capital account items are developing gradually. These regulations will be subject to interpretation and
application by the relevant authorities in the PRC.

Subject to the prior receipt of all necessary governmental approvals, the Issuer may remit the net proceeds from the
offering of RMB Notes into the PRC. There is no assurance that such approvals will be granted and, if granted, will
not be revoked or amended in the future. Although, with effect from 1 October 2016, the International Monetary Fund
(“IMF”) has determined the Renminbi to be a freely usable currency and has accordingly added it to the IMF’s
Special Drawing Right valuation basket (along with the U.S. dollar, the euro, Japanese yen and pounds sterling) and
the People’s Bank of China (“PBOC”), the central bank of the PRC, has implemented policies in 2018 improving
accessibility to RMB to settle cross-border transactions in foreign currencies, there is no assurance that the PRC
government will continue to gradually liberalise the control over cross-border RMB remittances in the future, that the
scheme for RMB cross-border utilisation will not be discontinued or that new PRC regulations will not be
promulgated in the future which would have the effect of restricting or eliminating the remittance of Renminbi into or
outside the PRC. In the event that funds cannot be repatriated out of the PRC in Renminbi, the Issuer may need to
source Renminbi offshore to finance its obligations under RMB Notes, and its ability to do so will be subject to the
overall availability of Renminbi outside the PRC.

Noteholders may be required to provide certifications and other information (including Renminbi account
information) in order to be allowed to receive payments in Renminbi in accordance with the Renminbi clearing and
settlement system for participating banks in Hong Kong, Singapore and Taiwan.

2. There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of RMB
Notes and the Issuer’s ability to source Renminbi outside the PRC to service such RMB Notes

As a result of the restrictions by the PRC Government on cross-border Renminbi fund flows, the availability of
Renminbi outside of the PRC is limited.

While the PBOC has entered into agreements on the clearing of Renminbi business with financial institutions in a
number of financial centres and cities (the “RMB Clearing Banks”), including but not limited to Hong Kong,
London, Frankfurt and Singapore, and are in the process of establishing Renminbi clearing and settlement mechanisms
in several other jurisdictions (the “Settlement Arrangements™), the current size of Renminbi-denominated financial
assets outside the PRC is limited.

There are restrictions imposed by PBOC on Renminbi business participating banks in respect of cross-border
Renminbi settlement, such as those relating to direct transactions with PRC enterprises. Furthermore, Renminbi
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business participating banks do not have direct Renminbi liquidity support from PBOC, although PBOC has gradually
allowed participating banks to access the PRC’s onshore inter-bank market for the purchase and sale of Renminbi. The
RMB Clearing Banks only have access to onshore liquidity support from the PBOC to square open positions of
participating banks for limited types of transactions, including open positions resulting from conversion services for
corporations relating to cross-border trade settlement. RMB Clearing Banks are not obliged to square for participating
banks any open positions resulting from other foreign exchange transactions or conversion services and, in such cases,
the participating banks will need to source Renminbi from the offshore market to square such open positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its growth is
subject to many constraints as a result of PRC laws and regulations on foreign exchange. There is no assurance that
new PRC regulations will not be promulgated or the Settlement Arrangements will not be terminated or amended in
the future which will have the effect of restricting availability of Renminbi offshore. The limited availability of
Renminbi outside the PRC may affect the liquidity of RMB Notes. To the extent the Issuer is required to source
Renminbi in the offshore market to service its RMB Notes, there is no assurance that the Issuer will be able to source
such Renminbi on satisfactory terms, if at all. If Renminbi is not available in certain circumstances as described under
Condition 7(i) (Payment of Relevant Currency Equivalent), the Issuer can make payments under the RMB Notes in a
currency other than Renminbi.

3. Investment in RMB Notes is subject to exchange rate risks and the Issuer may make payments of interest
and principal in U.S. dollars in certain circumstances

The value of Renminbi against the U.S. dollar, the Hong Kong dollar and other foreign currencies fluctuates and is
affected by changes in the PRC, international political and economic conditions and by many other factors. All
payments of interest and principal will be made with respect to RMB Notes in Renminbi. As a result, the value of
these Renminbi payments in U.S. dollar terms may vary with the prevailing exchange rates in the marketplace. If the
value of Renminbi depreciates against the U.S. dollar or other foreign currencies, the value of investment in U.S.
dollar or other applicable foreign currency terms will decline. In addition, there may be tax consequences for investors
as a result of any foreign currency gains resulting from any investment in RMB Notes.

4. Payments in respect of RMB Notes will only be made to investors in the manner specified in such RMB
Notes

All payments to investors in respect of RMB Notes will be made solely by (i) when RMB Notes are represented by a
Global Note, transfer to a Renminbi bank account maintained in Hong Kong in accordance with prevailing rules and
procedures of Euroclear, Clearstream, Luxembourg or CMU, as applicable, or (ii)) when RMB Notes are in definitive
form, transfer to a Renminbi bank account maintained in Hong Kong in accordance with prevailing rules and
regulations. Other than as provided in Condition 7(i) (Payment of Relevant Currency Equivalent), the Issuer cannot be
required to make payment by any other means (including in any other currency (unless this is specified in the Final
Terms of the RMB Notes) or in bank notes, by cheque or draft or by transfer to a bank account in the PRC).

5. Investment in RMB Notes may be subject to PRC tax

In considering whether to invest in the RMB Notes, investors should consult their individual tax advisers with regard
to the application of PRC tax laws (including but not limited to the PRC enterprise income tax and/or the PRC
individual income tax) to their particular situations as well as any tax consequences arising under the laws of any other
tax jurisdictions. The value of the Noteholder’s investment in the RMB Notes may be materially and adversely
affected if the Noteholder is required to pay PRC tax with respect to acquiring, holding or disposing of and receiving
payments under those RMB Notes.
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DOCUMENTS INCORPORATED BY REFERENCE
This Prospectus should be read and construed in conjunction with:

(a) the audited consolidated financial statements of AkzoNobel as at, and for the financial years ended
31 December 2018 and 31 December 2019, respectively; and

(b) the terms and conditions of the Notes set out in the Base Prospectuses dated 4 April 2014, 25 February 2016,
7 March 2017, 19 March 2018 and 11 March 2019,

which have been previously published or are published simultaneously with this Prospectus and which have been
approved by the CSSF or filed with it together with, in each case of audited financial statements, the auditor’s report
thereon. Such documents shall be incorporated by reference in and form part of this Prospectus, save that any
statement contained in a document which is incorporated by reference herein shall be modified or superseded for the
purpose of this Prospectus to the extent that a statement contained herein modifies or supersedes such earlier
statement. Any statement so modified or superseded shall not, except as so modified or superseded, constitute a part of
this Prospectus.

Copies of documents incorporated by reference in this Prospectus may be obtained (without charge) from the website
of the Luxembourg Stock Exchange (www.bourse.lu) and from the website of AkzoNobel (www.akzonobel.com).

The tables below set out the relevant page references for (i) the audited consolidated financial statements of
AkzoNobel as at and for the financial years ended 31 December 2018 and 31 December 2019, respectively, as set out
in AkzoNobel’s annual report for each relevant financial year, and (ii) the terms and conditions of the Notes set out in
the Base Prospectuses dated 4 April 2014, 25 February 2016, 7 March 2017, 19 March 2018 and 11 March 2019. The
parts of the above-mentioned reports which are not incorporated by reference into this Prospectus are either not
relevant for the investor or are covered elsewhere in this Prospectus.

Audited consolidated financial statements of AkzoNobel as at and for the financial year ended 31 December
2018

AkzoNobel Annual Report 2018
Consolidated statement of income for the financial year ended Page 90
31 December 2018.....c.coeiiriiniiiiieieiieeecneeeese et

Consolidated balance sheet as at 31 December 2018 .........c.ccccueuee. Page 91

Consolidated statement of cash flows for the financial year ended Page 92
31 December 2018 ......oovouiieiiieiieiceieeee e

Consolidated statement of changes in equity .........ccccceecververieenenennne Page 93
Summary of significant accounting policies .........cccccoveererceenernennen. Pages 95-102
Notes to the consolidated financial statements ...........c.c.cceevrvenennee. Pages 94 and 103-140
Independent auditor’s TEPOIt .......c.eveeriieieriieieiieeeeee e Pages 141-147

Audited consolidated financial statements of AkzoNobel as at and for the financial year ended 31 December
2019

AkzoNobel Annual Report 2019

Consolidated statement of income for the financial year ended Page 70
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31 December 2019.....c.ooiviiniiiiiiieieicinteeeese e
Consolidated balance sheet as at 31 December 2019........................ Page 71

Consolidated statement of cash flows for the financial year ended Page 72
31 December 2019......c.ooiiinininiiienieiciceceeeeeee e

Consolidated statement of changes in equity .......c..cccceevereereneenienne Page 73
Summary of significant accounting poliCies ...........cceevververcverrernennenn Pages 75-82
Notes to the consolidated financial statements .............cccceevveennennee. Pages 74 and 82-116
Independent auditor’s TEPOTT .....eevuveeveeeieeriieeieeeie et ere e eve e Pages 117-123

Terms and conditions of the Notes set out in a previous Base Prospectus
Base Prospectus dated 4 April 2014

Terms and conditions of the NOtes .........ceceveeriiiininieniieneee Pages 26-48

Base Prospectus dated 25 February 2016

Terms and conditions of the NOtes ........ccoecerieriecienieciereeieceees Pages 27-54

Base Prospectus dated 7 March 2017

Terms and conditions of the NOtes ........ccecveieriecieniecienieieceeens Pages 29-56

Base Prospectus dated 19 March 2018

Terms and conditions of the NOtes ........cceceeieriecieriecierieieeeees Pages 27-54
Base Prospectus dated 11 March 2019

Terms and conditions of the NOtes ..........eceveeriiiininieneneneeee Pages 27-54
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the Conditions that, subject to completion in accordance with the provisions of Part A of
the relevant Final Terms, shall be applicable to the Notes in definitive form (if any) issued in exchange for the Global
Note(s) representing each Series. Either (i) the full text of the Conditions together with the relevant provisions of Part
A of the Final Terms or (ii) the Conditions as so completed shall be endorsed on such Bearer Notes or on the
Certificates relating to such Registered Notes. All capitalised terms that are not defined in these Conditions will have
the meanings given to them in Part A of the relevant Final Terms. Those definitions will be endorsed on the definitive
Notes or Certificates, as the case may be. References in the Conditions to “Notes” are to the Notes of one Series only,

not to all Notes that may be issued under the Programme.

The Notes are constituted by an amended and restated Trust Deed (as amended or supplemented as at the date of issue
of the Notes (the “Issue Date”), the “Trust Deed”) dated 3 April 2020 between Akzo Nobel N.V. (“AkzoNobel’) and
The Law Debenture Trust Corporation p.l.c. (the “Trustee”, which expression shall include all persons for the time
being the trustee or trustees under the Trust Deed) as trustee for the Noteholders (as defined below). These terms and
conditions (the “Conditions™) include summaries of, and are subject to, the detailed provisions of the Trust Deed,
which includes the form of the Bearer Notes, Certificates, Coupons and Talons referred to below. An amended and
restated Agency Agreement (as amended or supplemented as at the Issue Date, the “Agency Agreement”) dated 19
March 2018 has been entered into in relation to the Notes between AkzoNobel, the Trustee, Citibank, N.A., London
Branch as initial issuing and paying agent and the other agents named in it. The issuing and paying agent, the CMU
lodging agent, the other paying agents, the registrar, the transfer agents and the calculation agent(s) for the time being
(if any) are referred to below respectively as the “Issuing and Paying Agent”, the “CMU Lodging Agent”, the
“Paying Agents” (which expression shall include the Issuing and Paying Agent), the “Registrar”, the “Transfer
Agents” (which expression shall include the Registrar) and the “Calculation Agent(s)”. For the purposes of these
Conditions, all references to “CMU” means the Central Moneymarkets Unit Service operated by the Hong Kong
Monetary Authority and all references to the “Issuing and Paying Agent” shall, with respect to a Series of Notes to
be held in the CMU, be deemed to be a reference to the CMU Lodging Agent and all such references shall be
construed accordingly. Copies of the Trust Deed and the Agency Agreement are available for inspection during usual
business hours at the registered office of the Trustee (presently at Fifth Floor, 100 Wood Street, London EC2V 7EX,
United Kingdom) and at the specified offices of the Paying Agents and the Transfer Agents.

The Noteholders and the holders of the interest coupons (the “Coupons”) relating to interest bearing Notes in bearer
form and, where applicable in the case of such Notes, talons for further Coupons (the “Talons”) (the
“Couponholders™) are entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions of
the Trust Deed and are deemed to have notice of those provisions applicable to them of the Agency Agreement.

As used in these Conditions, “Tranche” means Notes which are identical in all respects.
1 Form, Denomination and Title

The Notes are issued in bearer form (“Bearer Notes™) or in registered form (“Registered Notes™”) in each
case in the Specified Denomination(s) shown hereon provided that in the case of any Notes which are to be
admitted to trading on a regulated market within the European Economic Area or offered to the public in a
Member State of the European Economic Area in circumstances which require the publication of a
Prospectus under the Prospectus Regulation, the minimum Specified Denomination shall be €100,000 (or its
equivalent in any other currency as at the date of issue of the relevant Notes).

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note or a combination of any of the
foregoing, depending upon the Interest and Redemption/Payment Basis shown hereon.
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Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon) attached,
save in the case of Zero Coupon Notes in which case references to interest (other than in relation to interest
due after the Maturity Date), Coupons and Talons in these Conditions are not applicable.

Registered Notes are represented by registered certificates (“Certificates”) and, save as provided in
Condition 2(c), each Certificate shall represent the entire holding of Registered Notes by the same holder.

Title to the Bearer Notes and the Coupons and Talons shall pass by delivery. Title to the Registered Notes
shall pass by registration in the register that the Issuer shall procure to be kept by the Registrar in accordance
with the provisions of the Agency Agreement (the “Register”). Except as ordered by a court of competent
jurisdiction or as required by law, the holder (as defined below) of any Note, Coupon or Talon shall be
deemed to be and may be treated as its absolute owner for all purposes whether or not it is overdue and
regardless of any notice of ownership, trust or an interest in it, any writing on it (or on the Certificate
representing it) or its theft or loss (or that of the related Certificate) and no person shall be liable for so
treating the holder.

In these Conditions, “Noteholder” means the bearer of any Bearer Note or the person in whose name a
Registered Note is registered (as the case may be), “holder” (in relation to a Note, Coupon or Talon) means
the bearer of any Bearer Note, Coupon or Talon or the person in whose name a Registered Note is registered
(as the case may be) and capitalised terms have the meanings given to them hereon, the absence of any such
meaning indicating that such term is not applicable to the Notes.

No Exchange of Notes and Transfers of Registered Notes

(a) No Exchange of Notes: Registered Notes may not be exchanged for Bearer Notes. Bearer Notes of
one Specified Denomination may not be exchanged for Bearer Notes of another Specified
Denomination. Bearer Notes may not be exchanged for Registered Notes.

(b) Transfer of Registered Notes: One or more Registered Notes may be transferred upon the
surrender (at the specified office of the Registrar or any Transfer Agent) of the Certificate
representing such Registered Notes to be transferred, together with the form of transfer endorsed on
such Certificate, (or another form of transfer substantially in the same form and containing the same
representations and certifications (if any), unless otherwise agreed by the Issuer), duly completed
and executed and any other evidence as the Registrar or Transfer Agent may reasonably require. In
the case of a transfer of part only of a holding of Registered Notes represented by one Certificate, a
new Certificate shall be issued to the transferee in respect of the part transferred and a further new
Certificate in respect of the balance of the holding not transferred shall be issued to the transferor.
All transfers of Notes and entries on the Register will be made subject to the detailed regulations
concerning transfers of Notes scheduled to the Agency Agreement. The regulations may be changed
by the Issuer, with the prior written approval of the Registrar and the Trustee. A copy of the current
regulations will be made available by the Registrar to any Noteholder upon request.

(c) Exercise of Options or Partial Redemption in Respect of Registered Notes: In the case of an
exercise of the Issuer’s or Noteholders’ option in respect of, or a partial redemption of, a holding of
Registered Notes represented by a single Certificate, a new Certificate shall be issued to the holder
to reflect the exercise of such option or in respect of the balance of the holding not redeemed. In the
case of a partial exercise of an option resulting in Registered Notes of the same holding having
different terms, separate Certificates shall be issued in respect of those Notes of that holding that
have the same terms. New Certificates shall only be issued against surrender of the existing
Certificates to the Registrar or any Transfer Agent. In the case of a transfer of Registered Notes to a
person who is already a holder of Registered Notes, a new Certificate representing the enlarged
holding shall only be issued against surrender of the Certificate representing the existing holding.
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(d) Delivery of New Certificates: Each new Certificate to be issued pursuant to Conditions 2(b) or 2(c)
shall be available for delivery within three business days of receipt of the form of transfer or
Exercise Notice (as defined in Condition 6(e)) and surrender of the Certificate for exchange.
Delivery of the new Certificate(s) shall be made at the specified office of the Transfer Agent or of
the Registrar (as the case may be) to whom delivery or surrender of such form of transfer, Exercise
Notice or Certificate shall have been made or, at the option of the holder making such delivery or
surrender as aforesaid and as specified in the relevant form of transfer, Exercise Notice or otherwise
in writing, be mailed by uninsured post at the risk of the holder entitled to the new Certificate to
such address as may be so specified, unless such holder requests otherwise and pays in advance to
the relevant Transfer Agent the costs of such other method of delivery and/or such insurance as it
may specify. In this Condition 2(d), “business day” means a day, other than a Saturday or Sunday,
on which banks are open for business in the place of the specified office of the relevant Transfer
Agent or the Registrar (as the case may be).

(e) Transfers Free of Charge: Transfers of Notes and Certificates on registration, transfer, exercise of
an option or partial redemption shall be effected without charge by or on behalf of the Issuer, the
Registrar or the Transfer Agents, but upon payment of any tax or other governmental charges that
may be imposed in relation to it (or the giving of such indemnity as the Registrar or the relevant
Transfer Agent may require).

® Closed Periods: No Noteholder may require the transfer of a Registered Note to be registered (i)
during the period of 15 days ending on the due date for redemption of that Note, (ii) during the
period of 15 days prior to any date on which Notes may be called for redemption by the Issuer at its
option pursuant to Condition 6(d), (iii) after any such Note has been called for redemption or (iv)
during the period of seven days ending on (and including) any Record Date.

Status of the Notes

The Notes and the Coupons relating to them constitute (subject to Condition 4) unsecured obligations of the
Issuer and shall at all times rank pari passu and without any preference among themselves. The payment
obligations of the Issuer under the Notes and the Coupons relating to them shall, save for such exceptions as
may be provided by applicable legislation and subject to Condition 4, at all times rank at least equally with all
other unsecured and unsubordinated indebtedness and unsecured and unsubordinated monetary obligations of
the Issuer, present and future.

Negative Pledge

So long as any of the Notes or Coupons remains outstanding (as defined in the Trust Deed), the Issuer will
not create or have outstanding any mortgage, charge, lien, pledge or other security interest (a “Security
Interest”) upon any of its present or future assets or revenues to secure any Public Debt, or any guarantee or
indemnity in respect of any Public Debt, without, at the same time or prior thereto, according to the Notes
and the Coupons the same security as is created or subsisting to secure any such Public Debt or such other
security as either (i) the Trustee shall in its absolute discretion deem not materially less beneficial to the
interests of the Noteholders or (ii) as shall be approved by an Extraordinary Resolution (as defined in the
Trust Deed) of the Noteholders, except that the foregoing shall not apply to any of the following:

(a) any Security Interest arising solely by mandatory operation of law;

(b) any Security Interest over or affecting any asset either (i) acquired by the Issuer after the date of
issue of the first Tranche of the Notes and subject to which such asset is acquired or (ii) comprised
within the assets of any company merged with the Issuer after the date of issue of the first Tranche
of the Notes, where such Security Interest is created prior to the date of such merger; and
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any Security Interest over assets arising pursuant to the “Algemene Voorwaarden” (General Terms

and Conditions of the Dutch Bankers’ Association), if and insofar as applicable to the Issuer.

In this Condition 4, “Public Debt” means any loan, debt or other obligation of the Issuer in the form of or

represented by bonds, notes, debentures or any other publicly-issued debt securities which are, or are capable

under the relevant regulatory provisions in force as at the date of issue of the first Tranche of the Notes of,

being traded or listed on any stock exchange, over-the-counter or other recognised securities market and

which by their terms have an initial stated maturity of more than 12 months.

Interest and other Calculations

(a)

(b)

Interest on Fixed Rate Notes: Each Fixed Rate Note bears interest on its outstanding nominal

amount from the Interest Commencement Date at the rate per annum (expressed as a percentage)

equal to the Rate of Interest, such interest being payable in arrear on each Interest Payment Date.

The amount of interest payable shall be determined in accordance with Condition 5(f).

Interest on Floating Rate Notes:

(i)

(i)

(iii)

Interest Payment Dates: Each Floating Rate Note bears interest on its outstanding nominal
amount from the Interest Commencement Date at the rate per annum (expressed as a
percentage) equal to the Rate of Interest, such interest being payable in arrear on each
Interest Payment Date. The amount of interest payable shall be determined in accordance
with Condition 5(f). Such Interest Payment Date(s) is/are either shown hereon as Specified
Interest Payment Dates or, if no Specified Interest Payment Date(s) is/are shown hereon,
Interest Payment Date shall mean each date which falls the number of months or other
period shown hereon as the Interest Period after the preceding Interest Payment Date or, in
the case of the first Interest Payment Date, after the Interest Commencement Date.

Business Day Convention: If any date referred to in these Conditions that is specified to be
subject to adjustment in accordance with a Business Day Convention would otherwise fall
on a day that is not a Business Day, then, if the Business Day Convention specified is (A)
the Floating Rate Business Day Convention, such date shall be postponed to the next day
that is a Business Day unless it would thereby fall into the next calendar month, in which
event (x) such date shall be brought forward to the immediately preceding Business Day
and (y) each subsequent such date shall be the last Business Day of the month in which
such date would have fallen had it not been subject to adjustment, (B) the Following
Business Day Convention, such date shall be postponed to the next day that is a Business
Day, (C) the Modified Following Business Day Convention, such date shall be postponed
to the next day that is a Business Day unless it would thereby fall into the next calendar
month, in which event such date shall be brought forward to the immediately preceding
Business Day or (D) the Preceding Business Day Convention, such date shall be brought
forward to the immediately preceding Business Day.

Rate of Interest: The Rate of Interest in respect of Floating Rate Notes for each Interest
Accrual Period shall be determined in the manner specified hereon and the provisions
below relating to either ISDA Determination or Screen Rate Determination shall apply,
depending upon which is specified hereon.

(A) ISDA Determination

Where ISDA Determination is specified hereon as the manner in which the Rate of
Interest is to be determined, the Rate of Interest for each Interest Accrual Period
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shall be determined by the Calculation Agent as a rate equal to the relevant ISDA
Rate. For the purposes of this sub-paragraph (A), “ISDA Rate” for an Interest
Accrual Period means a rate equal to the Floating Rate that would be determined
by the Calculation Agent under a Swap Transaction under the terms of an
agreement incorporating the ISDA Definitions and under which:

) the Floating Rate Option is as specified hereon;
(10 the Designated Maturity is a period specified hereon; and

11Dy the relevant Reset Date is the first day of that Interest Accrual Period
unless otherwise specified hereon.

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation
Agent”, “Floating Rate Option”, “Designated Maturity”, “Reset Date” and
“Swap Transaction” have the meanings given to those terms in the ISDA
Definitions.

Screen Rate Determination

) Where Screen Rate Determination is specified hereon as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for
each Interest Accrual Period will, subject as provided below, be either:

(1) the offered quotation; or
2) the arithmetic mean 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
either 11.00 a.m. (London time in the case of LIBOR or Brussels time in
the case of EURIBOR or EONIA) on the Interest Determination Date in
question as determined by the Calculation Agent. Where applicable, if
five or more of 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 Calculation Agent for the purpose of determining
the arithmetic mean of such offered quotations.

1) if the Relevant Screen Page is not available or if, sub-paragraph (I)(1)
applies and no such offered quotation appears on the Relevant Screen
Page or if sub- paragraph (I)(2) above applies and fewer than three such
offered quotations appear on the Relevant Screen Page in each case as at
the time specified above, subject as provided below, the Calculation
Agent shall request, if the Reference Rate is LIBOR, the principal
London office of each of the Reference Banks or, if the Reference Rate is
EURIBOR or EONIA, the principal Euro-zone office of each of the
Reference Banks, to provide the Calculation Agent with its offered
quotation (expressed as a percentage rate per annum) for the Reference
Rate if the Reference Rate is LIBOR, at approximately 11.00 a.m.
(London time), or if the Reference Rate is EURIBOR or EONIA, at
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approximately 11.00 a.m. (Brussels time) on the Interest Determination
Date in question. If two or more of the Reference Banks provide the
Calculation Agent with such offered quotations, the Rate of Interest for
such Interest Accrual Period shall be the arithmetic mean of such offered
quotations as determined by the Calculation Agent; and

if paragraph (II) above applies and the Calculation Agent determines that
fewer than two Reference Banks are providing offered quotations, subject
as provided below, the Rate of Interest shall be the arithmetic mean of the
rates per annum (expressed as a percentage) as communicated to (and at
the request of) the Calculation Agent by the Reference Banks or any two
or more of them, at which such banks were offered, if the Reference Rate
is LIBOR, at approximately 11.00 a.m. (London time) or, if the
Reference Rate is EURIBOR or EONIA, at approximately 11.00 a.m.
(Brussels time) on the relevant Interest Determination Date, deposits in
the Specified Currency for a period equal to that which would have been
used for the Reference Rate by leading banks in, if the Reference Rate is
LIBOR, the London inter-bank market or, if the Reference Rate is
EURIBOR or EONIA, the Euro-zone inter-bank market, as the case may
be, or, if fewer than two of the Reference Banks provide the Calculation
Agent with such offered rates, the offered rate for deposits in the
Specified Currency for a period equal to that which would have been
used for the Reference Rate, or the arithmetic mean of the offered rates
for deposits in the Specified Currency for a period equal to that which
would have been used for the Reference Rate, at which, if the Reference
Rate is LIBOR, at approximately 11.00 a.m. (London time) or, if the
Reference Rate is EURIBOR or EONIA, at approximately 11.00 a.m.
(Brussels time), on the relevant Interest Determination Date, any one or
more banks (which bank or banks is or are in the opinion of the Issuer
suitable for such purpose) informs the Calculation Agent it is quoting to
leading banks in, if the Reference Rate is LIBOR, the London inter-bank
market or, if the Reference Rate is EURIBOR or EONIA, the Euro-zone
inter-bank market, as the case may be, provided that, if the Rate of
Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest shall be determined as at
the last preceding Interest Determination Date (though substituting,
where a different Margin or Maximum or Minimum Rate of Interest 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 or
Minimum Rate of Interest relating to the relevant Interest Accrual Period,
in place of the Margin or Maximum or Minimum Rate of Interest relating
to that last preceding Interest Accrual Period).

Linear Interpolation

Where Linear Interpolation is specified hereon as applicable in respect of an Interest
Accrual Period, the Rate of Interest for such Interest Accrual Period shall be calculated by
the Calculation Agent by straight line linear interpolation by reference to two rates based
on the relevant Reference Rate (where Screen Rate Determination is specified hereon as
applicable) or the relevant Floating Rate Option (where ISDA Determination is specified
hereon as applicable), one of which shall be determined as if the Applicable Maturity were
the period of time for which rates are available next shorter than the length of the relevant
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(d)

(e)

®

Interest Accrual Period and the other of which shall be determined as if the Applicable
Maturity were the period of time for which rates are available next longer than the length of
the relevant Interest Accrual Period provided however that if there is no rate available for
the period of time next shorter or, as the case may be, next longer, then the Calculation
Agent shall determine such rate at such time and by reference to such sources as it
determines appropriate.

“Applicable Maturity” means, in relation to Screen Rate Determination, the period of time
designated in the Reference Rate and, in relation to ISDA Determination, the Designated
Maturity.

Zero Coupon Notes: Where a Note the Interest Basis of which is specified to be Zero Coupon is
repayable prior to the Maturity Date and is not paid when due, the amount due and payable prior to
the Maturity Date shall be the Early Redemption Amount of such Note. As from the Maturity Date,
the Rate of Interest for any overdue principal of such a Note shall be a rate per annum (expressed as
a percentage) equal to the Amortisation Yield (as described in Condition 6(b)(1)).

Accrual of Interest: Interest shall cease to accrue on each Note on the due date for redemption
unless, upon due presentation, payment is improperly withheld or refused, in which event interest
shall continue to accrue (both before and after judgment) at the Rate of Interest in the manner
provided in this Condition 5 to the Relevant Date (as defined in Condition 8).

Margin, Maximum/Minimum Rates of Interest and Redemption Amounts and Rounding:

(1) If any Margin is specified hereon (either (A) generally, or (B) in relation to one or more
Interest Accrual Periods), an adjustment shall be made to all Rates of Interest, in the case of
(A), or the Rates of Interest for the specified Interest Accrual Periods, in the case of (B),
calculated in accordance with Condition 5(b) above by adding (if a positive number) or
subtracting the absolute value (if a negative number) of such Margin, subject always to the
next paragraph.

(ii) If any Maximum or Minimum Rate of Interest or Redemption Amount is specified hereon,
then any Rate of Interest or Redemption Amount shall be subject to such maximum or
minimum, as the case may be.

(iii) For the purposes of any calculations required pursuant to these Conditions (unless
otherwise specified), (A) all percentages resulting from such calculations shall be rounded,
if necessary, to the nearest one hundred-thousandth of a percentage point (with 0.000005 of
a pe