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ING BANK

ING Bank N.V.

(Incorporated in the Netherlands with its statutory seat in Amsterdam)

Securities Note for the issuance of Medium Term Notes and Inflation Linked Notes

constituting part of the base prospectus consisting of separate documents in relation to the Issuer’s

€25,000,000,000
Global Issuance Programme

Under the Global Issuance Programme (the “Programme”), ING Bank N.V. (the “Issuer”, which expression shall include any Substituted Debtor (as
defined in Condition 17 of the Terms and Conditions of the Notes), “ING Bank” or the “Bank”) may from time to time issue notes (the “Notes”, as more fully
defined herein).

Together with the registration document of ING Bank dated 26 March 2021, as supplemented from time to time (the “Registration Document”), this
Securities Note forms part of the Issuer’s base prospectus consisting of separate documents within the meaning of Article 8(6) of Regulation (EU) 2017/1129, as
amended (the “Prospectus Regulation”) (the Registration Document together with this Securities Note, the “Prospectus”).

This Securities Note has been drawn up in accordance with Annexes 14, 22 and 28 of the Commission Delegated Regulation (EU) 2019/980, as amended
and has been approved by the Netherlands Authority for the Financial Markets (the “AFM”) in its capacity as competent authority under the Prospectus Regulation.

The AFM only approves this Securities Note as meeting the standards of complet comprehensibility and consistency imposed by the Prospectus
Regulation. Such approval should not be considered as an endorsement of either the Issuer or the quality of the Notes that are the subject of this Securities
Note and investors should make their own t as to the suitability of investing in the Notes.

The Issuer has requested the AFM to notify the competent authorities in each of Belgium, France, Luxembourg and Poland providing it with a certificate of
approval attesting that the Prospectus consisting separate documents (i.e. this Securities Note and the Registration Document) has been drawn up in accordance with
the Prospectus Regulation (a “Notification”). The Issuer may from time to time request the AFM to provide to competent authorities of other member states of the
European Economic Area (“EEA”) further Notifications concerning the approval of the Prospectus consisting of separate documents (i.e. this Securities Note and
the Registration Document).

Notes to be issued under the Programme during the period of twelve months from the date of this Securities Note, which are:

(a) offered to the public in the EEA in circumstances which require the publication of a prospectus under the Prospectus Regulation, whether or not such
Notes are listed and admitted to trading on any market; or

(b) (i) admitted to trading on Euronext in Amsterdam, a regulated market of Euronext Amsterdam N.V. (“Euronext Amsterdam”); (ii) admitted to the
official list of the Luxembourg Stock Exchange (the “Official List”); (iii) admitted to trading on the regulated market of the Luxembourg Stock Exchange (the
“Luxembourg Stock Exchange”); (iv) admitted to trading on the parallel market of the Warsaw Stock Exchange (Gielda Papierow Wartosciowych w Warszawie
S.A.) (“Warsaw Stock Exchange”); (v) admitted to trading on the regulated market of Euronext Paris S.A. (“Euronext Paris”); (vi) admitted to trading on another
regulated market within the EEA or (vii) admitted to trading on an unregulated market as defined under Directive 2014/65/EU of the European Parliament and of the
Council on markets in financial instruments, as amended from time to time (“MiFID II"),

are hereinafter referred to as “PR Notes”. PR Notes may be issued in any denomination as agreed between the Issuer and the relevant Dealer(s) (as defined herein),
and any PR Notes which have a denomination of less than €100,000 (or its equivalent in any other currency) are referred to hereinafter as “Non-Exempt PR Notes”
and any PR Notes which have a denomination of at least €100,000 (or its equivalent in any other currency at the date of issue of the Notes) are referred to hereinafter
as “Exempt PR Notes”.

The Issuer may also issue unlisted Notes and/or Notes not admitted to trading on any regulated market within the EEA and, where such Notes are, in
addition, issued with a minimum denomination of at least €100,000 (or its equivalent in any other currency at the date of issue of the Notes) or otherwise fall within
an exemption from the requirement to publish a prospectus under the Prospectus Regulation, such Notes are hereinafter referred to as “Exempt Notes”.

The Issuer may from time to time issue PR Notes (which may be Non-Exempt PR Notes or Exempt PR Notes) and Exempt Notes.
The AFM has neither approved nor reviewed information contained in this Securities Note in connection with the issue of any Exempt Notes.
Prospective investors should have regard to the factors described under the section headed “Risk Factors” of this Securities Note.

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 London Interbank Offered Rate (“LIBOR”) which is provided by the ICE Benchmark Administration Limited (“ICE”),
the Secured Overnight Financing Rate (“SORF”) which is provided by the Federal Reserve Bank of New York, the Sterling Overnight Index Average (“SONIA”)
which is provided by the Bank of England, or any other benchmark, in each case as specified in the applicable Final Terms. As at the date of this Securities Note,
EMMI is included in the register of administrators and benchmarks (the “ESMA Benchmarks Register”) established and maintained by the European Securities
and Markets Authority (‘ESMA”) pursuant to Article 36 of the Benchmarks Regulation (Regulation (EU) 2016/1011) (the “Benchmarks Regulation™).

If a benchmark (other than EURIBOR) 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 ESMA Benchmarks Register.

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

The Notes can be of a speculative nature and an investment in the Notes involves certain risks. Prospective investors should have regard to the risks
described under the section entitled “Risk Factors” in this Securities Note, which, together with the section entitled “Risk Factors” included in the Registration
Document, contains all material risks currently known to the Issuer. There may be other (material) risks which are currently not known to the Issuer. Prior to
any decision to invest in the Notes, prospective investors should have regard to the risks described under the section entitled “Risk Factors” in this Securiti es
Note and should seek independent professional advice.

Tranches of Notes to be issued under the Programme may be rated or unrated. Where a Tranche of Notes issued under the Programme is to be rated, such
rating will not necessarily be the same as the relevant rating assigned to the Notes already issued. Where a Tranche of Notes is rated, the applicable rating(s) will be
specified in the relevant Final Terms. Whether or not a rating in relation to any Tranche of Notes will be treated as having been issued by a credit rating agency
established in the European Union and registered under Regulation (EC) No 1060/2009 on credit rating agencies (the “CRA Regulation”) or established in the
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ited Kingdom anE rlg;KTd under the CRA Regulation as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (the

h tt p :‘ WWW A @atﬁr@ m be disclosed in the relevant Final Terms. A security rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency.

The Prospectus is valid for 12 months after the approval of this Securities Note in relation to PR Notes. The obligation by the Issuer to supplement the
Prospectus in the event of significant new factors, material mistakes or material inaccuracies does not apply when the Prospectus is no longer valid.

Any decision to purchase the Notes should be made on a consideration of the Prospectus as a whole (comprising this Securities Note and the
Registration Document) and including the relevant Final Terms.

Arranger
ING

SECURITIES NOTE (LEVEL 1) Dated 16 April 2021
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OVERVIEW OF THE PROGRAMME

The following overview is qualified in its entirety by the more detailed information contained elsewhere in the
Prospectus. Capitalised terms used herein and not otherwise defined have the respective meanings given to
them in the “Terms and Conditions of the Notes” (the “Conditions” ).

Issuer: ING Bank N.V.

Legal Entity Identifier (LEI) Number 3TK20IVIUJ8I3ZUOQE75
of the Issuer:

Programme: Global Issuance Programme.

Under this €25,000,000,000 Global Issuance Programme, the
Issuer may from time to time issue Notes. These Notes may or
may not be listed on a stock exchange.

The applicable terms of any Notes will be determined by the
Issuer and, with respect to issues of Notes for which one or
more Dealers are appointed, the relevant Dealer(s) prior to the
issue of the Notes. Such terms will be set out in the General
Terms and Conditions of the Notes and/or the Inflation Linked
Conditions, as applicable, endorsed on, or incorporated by
reference into, the Notes, as modified and supplemented by the
applicable Final Terms attached to, or endorsed on, or
applicable to, such Notes, as more fully described in the
“General Terms and Conditions of the Notes” and/or the
“Terms and Conditions of the Inflation Linked Notes” section
of this Securities Note, as applicable.

Size: Up to €25,000,000,000 (or its equivalent in other currencies
calculated as described herein) aggregate nominal amount of
Notes outstanding at any time. The Issuer may increase the
amount of the Programme.

Arranger: ING Bank N.V.

Dealers: ING Bank N.V. has been appointed as Dealer under the
Programme. One or more other Dealers may be appointed
under the Programme in respect of issues of Notes in the future
pursuant to the Programme Agreement (as defined in
“Subscription and Sale”). The Issuer may also issue Notes
directly to purchasers thereof.

Ratings: Tranches of Notes issued under the Programme may be rated or
unrated. Where a Tranche of Notes is rated, such rating will be
specified in the applicable Final Terms. Where a Tranche of
Notes is rated, such rating will not necessarily be the same as
the ratings assigned to the Issuer, the Programme or any Notes
already issued. A credit 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.



Distribution:

Regulatory Matters:

Selling and Transfer Restrictions:

Issuing and Principal Paying Agent for
issues of Notes:

U.S. Paying Agent and Registrar for
issues of Notes:

Registrar for issues of Finnish Notes:

Registrar for issues of Norwegian
Notes:

Registrar for issues of Polish Notes:
Registrar for issues of Swedish Notes:

Currencies:

Maturities:

Issue Price:

Form of Notes:

Initial Delivery of Notes:

The Issuer may from time to time issue PR Notes (which may
be Non-Exempt PR Notes or Exempt PR Notes) and Exempt
Notes.

Notes may be issued directly by the Issuer or through one or
more Dealers on a syndicated or non-syndicated basis. The
method of distribution of each Tranche will be stated in the
applicable Final Terms.

The Issuer shall act as Calculation Agent in respect of the Notes
unless another entity is so specified in the applicable Final
Terms.

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

There are selling and transfer restrictions in relation to issues of
Notes as described in “Subscription and Sale” below.

The Bank of New York Mellon, London Branch.

The Bank of New York Mellon.

Euroclear Finland.

VPS AS.

Polish National Depository for Securities (Krajowy Depozyt
Papierow Wartosciowych S.A.).

Euroclear Sweden AB.

Subject to any applicable legal or regulatory restrictions, any
currency agreed between the Issuer and the relevant Dealer (if
any).

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

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

The Notes will be issued in bearer or registered form. The
forms of the Notes are described in further detail in “Form of
the Notes”.

On or before the issue date for each Tranche of bearer Notes, if



Denomination of Notes:

Notes with a maturity of less than one
year:

Taxation; no gross-up:

the relevant global Note is an NGN, the global Note will be
delivered to a Common Safekeeper for Euroclear and
Clearstream, Luxembourg. On or before the issue date for each
Tranche of bearer Notes, if the relevant global Note is not an
NGN, the global Note may (or, in the case of Notes listed on
the market of the Luxembourg Stock Exchange appearing on
the list of regulated markets issued by the FEuropean
Commission, shall) be deposited with a common depositary for
Euroclear and Clearstream, Luxembourg or with Clearstream,
Frankfurt. Global Notes 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. 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.

Notes will be issued in such denominations as may be
determined by the Issuer and the relevant Dealer (if any) and as
specified in the applicable Final Terms, save that the minimum
denomination of each Note will be such as may be allowed or
required from time to time by the relevant central bank (or
regulatory authority) or any laws or regulations applicable to
the relevant Specified Currency.

Notes having a maturity of less than one year will, if the
proceeds of the issue are accepted in the United Kingdom,
constitute deposits for the purposes of the prohibition on
accepting deposits contained in section 19 of the Financial
Services and Markets Act 2000, unless they are issued to a
limited class of professional investors and have a denomination
of at least £100,000 or its equivalent. See “Subscription and
Sale”.

This Securities Note includes general summaries of certain tax
considerations relating to an investment in the Notes. See the
“Taxation” section of this Securities Note. Such summary may
not apply to a particular holder of Notes or to a particular issue
and does not cover all possible tax considerations. In addition,
the tax treatment may change before the maturity, exercise or
termination date of Notes. Any potential investor should consult
his own tax adviser for more information about the tax
consequences of acquiring, owning and disposing of Notes in
its particular circumstances.

The Notes will not contain any provision that would oblige the
Issuer to gross-up any amounts payable in respect of interest or
principal in the event of any withholding or deduction for or on
account of taxes levied in any jurisdiction. The Issuer may also
elect to redeem Notes if they would be required, on the
occasion of the next payment due in respect of the Notes, to
withhold or account for tax in respect of the Notes.



ERISA Considerations:

Cross-default of Notes:
Negative Pledge:

Status of the Notes issued by the
Issuer:

Unless otherwise stated in the applicable Final Terms,
Registered Notes issued pursuant to Rule 144A may be
acquired by employee benefit plans or other plans that are
subject to Title I of the U.S. Employee Retirement Income
Security Act of 1974, as amended (“ERISA”) or Section 4975
of the U.S. Internal Revenue Code of 1986, as amended,
(““Section 4975”) and by any entities or arrangements whose
assets are treated for purposes of such provisions of law as
assets of any such plans (such plans, entities and arrangements,
“Benefit Plan Investors”); provided that such acquisition,
holding and disposition of the Notes will not constitute or result
in a non-exempt prohibited transaction under ERISA or Section
4975. None of the Issuer, the Arranger, the Dealers, or
Calculation Agent, or any employee, agent or representative
thereof is intended to be or be treated as a fiduciary or to
provide or undertake to provide investment advice within the
meaning of Section 3(21) of ERISA as to the acquisition,
holding or disposition of any Notes (or interest therein) by any
Benefit Plan Investor, including, without limitation, by reason
of the Securities Note or any supplement thereto, and each
purchaser and transferee of a Note will be deemed to have
made certain representations relating to ERISA and Section
4975. See “ERISA and certain other U.S. considerations”.

No cross-default provision.
No negative pledge provision.

Unless otherwise specified in the applicable Final Terms, the
Notes issued by the Issuer will be unsecured and
unsubordinated obligations of the Issuer and will rank pari
passu among themselves and equally with all other unsecured
and unsubordinated obligations of the Issuer from time to time
outstanding, save as otherwise provided by law.

The depositor protection provisions contained in Division 2 of
Part II of the Australian Banking Act (including, without
limitation, Sections 13A and 16(2)) do not apply to ING Bank
N.V. The Notes are neither ‘protected accounts’ nor ‘deposit
liabilities’ within the meaning of the Australian Banking Act
and an investment in any Notes will not be covered by the
depositor protection provisions in section 13A of the Australian
Banking Act and will not be covered by the Australian
Government’s bank deposit guarantee (also commonly referred
to as the Financial Claims Scheme). However, under Section
11F of the Australian Banking Act, if ING Bank N.V. (whether
in or outside Australia) suspends payment or is unable to meet
its obligations, the assets of ING Bank N.V. in Australia are to
be available to meet its liabilities in Australia in priority to all
other liabilities of ING Bank N.V. The Issuer makes no
representation as to whether the Notes, or any of them, would



Bail-In:

Listing:

Benchmark Discontinuation:

Governing Law:

TARN Redemption:

constitute liabilities in Australia under such statutory
provisions.

Further, under Section 86 of the Reserve Bank Act 1959 of the
Commonwealth of Australia, debts due by an ADI to the
Reserve Bank of Australia shall in a winding-up of that ADI
have priority over all other debts. As at the date of this Base
Prospectus, the Issuer is an “ADI”.

Reference is made to the section entitled “Risk Factors” in the
Registration Document (, including without limitation under the
heading “Risk Factors - Risks related to the regulation and
supervision of the Group - The Issuer is subject to several bank
recovery and resolution regimes that include statutory write
down and conversion as well as other powers, which remains
subject to significant uncertainties as to scope and impact on
it” and “Description of ING Bank N.V - Regulation and
Supervision - Bank Recovery and Resolution Directive’.

Notes may be: (i) admitted to trading on Euronext Amsterdam;
(i1) admitted to the Official List; (iii) admitted to trading on the
Luxembourg Stock Exchange; (iv) admitted to trading on the
Warsaw Stock Exchange; (v) admitted to trading on Euronext
Paris; (vi) admitted to trading on another regulated market as
defined under MiFID II; (vii) admitted to trading on an
unregulated market as defined under MiFID II; or (viii) unlisted
and not admitted to trading on any market.

On the occurrence of a Benchmark Event or a Benchmark
Transition Event (as applicable) the Issuer may (subject to
certain conditions and following consultation with an
Independent Adviser (as defined in “Terms and Conditions of
the Notes”)) determine Successor Rate, Alternative Rate,
Benchmark Replacement or SOFR Benchmark Replacement
(as applicable) and the applicable Adjustment Spread,
Benchmark Replacement Adjustment or SOFR Benchmark
Replacement Adjustment (as applicable) and any other
amendments to the tems of the Notes (including, without
limitation, any Benchmark Amendments or Benchmark
Replacement Conforming Changes (all as defined in the “Terms
and Conditions of the Notes”)), all in accordance with General
Condition 3(c).

The applicable Final Terms and the Notes issued by the Issuer
will be governed by, and construed in accordance with, the laws
of the Netherlands.

If “TARN Redemption” is specified as applicable in the
applicable Final Terms, the Notes shall be automatically
redeemed in whole, but not in part, prior to their specified
maturity if at any time the cumulative rate of interest on the
Notes since their issue date would become equal to or greater



Variable Interest Rate Notes with a
multiplier or other leverage factor:

Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

Tailor-Made Interest Notes:

Step-up Interest Notes:

Floater Interest Notes:

than the target rate specified in the applicable Final Terms.

The Issuer may issue Notes with variable interest rates. Such
Variable Interest Rate Notes can include multipliers or other
leverage factors, or caps or floors, or any combination of those
features.

The Issuer may issue Fixed Rate Notes. Such Notes will bear
interest at a fixed Rate of Interest, which remains constant
during the life of the Notes.

The Issuer may issue Floating Rate Notes. Such Notes will bear
interest at a floating Rate of Interest, which will be subject to
market fluctuations in interest rates. The floating Rate of
Interest at any time may be lower than the rates on other Notes.

The Issuer may issue Zero Coupon Notes. Such Notes will bear
no interest and an investor will receive no return on the Notes
until redemption.

The Issuer may issue Tailor-Made Interest Notes. Such Notes
will bear interest at a variable Rate of Interest based upon an
Underlying Rate(t), which will be subject to market
fluctuations, and an Underlying Margin(t) as set out in the
applicable Final Terms, which may be less favourable than the
margin on floating rate securities issued by the Issuer that are
linked to the same reference rate as the Underlying Rate(t).

The Issuer may issue Step-Up Interest Notes. If “Fixed Rate
Period” is specified to apply in the applicable Final Terms, such
Notes will bear interest at a fixed rate of interest (being Rate of
Interest(Fixed)(t)) during any Interest Period(t) falling within
the Fixed Rate Interest Period.

The Notes will bear interest at a variable Rate of Interest during
any Variable Rate Interest Period, which increases periodically
during the life of the Notes by the Step-Up(t), as specified in
the applicable Final Terms (other than if such Variable Rate
Interest Period is the first Interest Period, for which the Notes
will bear interest at a fixed Rate of Interest).

The Issuer may issue Floater Interest Notes. If “Fixed Rate
Period” is specified to apply in the applicable Final Terms, such
Notes will bear interest at a fixed rate of interest (being Rate of
Interest(Fixed)(t)) during any Interest Period(t) falling within
the Fixed Rate Interest Period.

The Notes will bear interest at a variable Rate of Interest during
any Variable Rate Interest Period, based upon an Underlying
Rate(t), which will be subject to market fluctuations, and an
Underlying Margin(t), as set out in the applicable Final Terms.
In calculating the Rate of Interest in respect of any Variable
Rate Interest Period, a Multiplier(t) is applied to the Underlying
Rate(t). The Multiplier(t) will be specified in the applicable



Floater with Lock-In Interest Notes:

Reverse Floater Interest Notes:

Ratchet Floater Interest Notes:

Final Terms.

The Rate of Interest in respect of any Variable Rate Interest
Period will be capped at the Cap(t), which is specified in the
applicable Final Terms.

The Issuer may issue Floater with Lock-In Interest Notes. If
“Fixed Rate Period” is specified to apply in the applicable Final
Terms, such Notes will bear interest at a fixed rate of interest
(being Rate of Interest(Fixed)(t)) during any Interest Period(t)
falling within the Fixed Rate Interest Period.

The Notes will bear interest at a variable Rate of Interest during
any Variable Rate Interest Period, based (subject to the
Underlying Rate(t) for an Interest Payment Date(t) meeting the
Lock-In Criterion with respect to the Lock-In(t)) upon an
Underlying Rate(t), which will be subject to market
fluctuations, and an Underlying Margin(t), as specified in the
applicable Final Terms.

In calculating the Rate of Interest in respect of any Variable
Rate Interest Period (i) in respect of which the Underlying
Rate(t) does not meet the Lock-In Criterion with respect to the
Lock-In(t) (each as specified in the applicable Final Terms) and
(i) where no previous Underlying Rate(t) has met the Lock-In
Criterion with respect to the Lock-In(t), a Multiplier(t) is
applied to the Underlying Rate(t) and such Rate of Interest is
capped at the Cap(t). Both the Multiplier(t) and the Cap(t) will
be specified in the applicable Final Terms.

If the Underlying Rate(t) meets the Lock-In Criterion with
respect to the Lock-In(t), then the Rate of Interest payable in
respect of such Interest Payment Date(t) and all subsequent
Interest Payment Dates, regardless of the Underlying Rate(t) on
such subsequent Interest Payment Dates, will be the Rate of
Interest(Lock-In)(t), as set out in the applicable Final Terms.

The Issuer may issue Reverse Floater Interest Notes. If “Fixed
Rate Period” is specified to apply in the applicable Final Terms,
such Notes will bear interest at a fixed rate of interest (being
Rate of Interest(Fixed)(t)) during any Interest Period(t) falling
within the Fixed Rate Interest Period.

The Notes will bear interest at a variable Rate of Interest during
any Variable Rate Interest Period, equal to the Fix(t), as
specified in the applicable Final Terms, minus the Underlying
Rate(t) (multiplied by a Multiplier(t) specified in the applicable
Final Terms), which will be subject to market fluctuations.

The Rate of Interest in respect of any Variable Rate Interest
Period will be capped at the Cap(t), which is specified in the
applicable Final Terms.

The Issuer may issue Ratchet Floater Interest Notes. If “Fixed
Rate Period” is specified to apply in the applicable Final Terms,

10



such Notes will bear interest at a fixed Rate of
Interest(Fixed)(t) during any Interest Period(t) falling within the
Fixed Rate Interest Period.

“Ratchet Floor without Cap”

If the Final Terms specify that “Ratchet Floor without Cap” will
be applicable, the Notes will bear interest at a variable Rate of
Interest during any Variable Rate Interest Period. The Rate of
Interest in respect of an Interest Payment Date(t) will be the
greater of (i) the sum of (1) the product of (a) the Multiplier1(t)
and (b) the Rate of Interest in respect of the previous Interest
Payment Date(t) and (2) the Ratchet(t) (each as specified in the
applicable Final Terms) and (ii) the sum of (1) the product of
(a) the Multiplier2(t) and (b) the Underlying Rate(t) and (2) the
Underlying Margin(t) (each as specified in the applicable Final
Terms).

“Ratchet Floor with Cap”

If the Final Terms specify that “Ratchet Floor with Cap” will be
applicable, the Notes will bear interest at a variable Rate of
Interest during any Variable Rate Interest Period. The Rate of
Interest in respect of an Interest Payment Date(t) will be the
greater of (i) the sum of (1) the product of (a) the Multiplier1(t)
and (b) the Rate of Interest in respect of the previous Interest
Payment Date(t) and (2) the Ratchet(t) (each as specified in the
applicable Final Terms) and (ii) the sum of (1) the product of
(a) the Multiplier2(t) and (b) the Underlying Rate(t) and (2) the
Underlying Margin(t) (each as specified in the applicable Final
Terms). Such variable Rate of Interest will be capped at the
Cap(t), which is specified in the applicable Final Terms.

“Ratchet Cap without Floor”

If the Final Terms specify that “Ratchet Cap without Floor” will
be applicable, the Notes will bear interest at a variable Rate of
Interest during any Variable Rate Interest Period.

The Rate of Interest in respect of the first Interest Payment
Date(t) will be based upon an Underlying Rate(t) (multiplied by
a Multiplier2(t) specified in the applicable Final Terms), which
will be subject to market fluctuations, and an Underlying
Margin(t), as set out in the applicable Final Terms.

The Rate of Interest in respect of all subsequent Interest
Payment Dates will be the lesser of (i) the sum of (1) the
product of (a) the Multiplier1(t) and (b) the Rate of Interest in
respect of the previous Interest Payment Date(t) and (2) the
Ratchet(t) (each as specified in the applicable Final Terms) and
(i1) the sum of (1) the product of (a) the Multiplier2(t) and (b)
the Underlying Rate(t) and (2) the Underlying Margin(t) (each
as specified in the applicable Final Terms). As a result, the Rate
of Interest in respect of the second and all subsequent Variable

11



Switchable (Fixed to Floating) Interest
Notes:

Rate Interest Periods will be capped at the sum of (i) the
product of (1) the Multiplierl(t) and (2) the Rate of Interest in
respect of the previous Interest Payment Date(t) and (ii) the
Ratchet(t).

“Ratchet Cap with Floor”

If the Final Terms specify that “Ratchet Cap with Floor” will be
applicable, the Notes will bear interest at a variable Rate of
Interest during any Variable Rate Interest Period.

The Rate of Interest in respect of the first Interest Payment
Date(t) will be based upon an Underlying Rate(t) (multiplied by
a Multiplier2(t) specified in the applicable Final Terms), which
will be subject to market fluctuations, and an Underlying
Margin(t), as set out in the applicable Final Terms.

The Rate of Interest in respect of all subsequent Interest
Payment Date(t) will be the lesser of (i) the sum of (1) the
product of (a) the Multiplier1(t) and (b) the Rate of Interest in
respect of the previous Interest Payment Date(t) and (2) the
Ratchet(t) (each as specified in the applicable Final Terms) and
(ii) the sum of (1) the product of (a) the Multiplier2(t) and (b)
the Underlying Rate(t) and (2) the Underlying Margin(t) (each
as specified in the applicable Final Terms).

The Issuer may issue Switchable (Fixed to Floating) Interest
Notes. Such Notes may bear interest at a rate that the Issuer
may elect to convert from a fixed rate to a floating rate.

Where the Issuer has elected to convert from a fixed rate to a
floating rate, the Notes will bear interest at a variable Rate of
Interest(Floating)(t) in respect of any Interest Period
commencing on and including the Interest Payment Date
specified in the election notice or, if no date is specified, in
respect of the Interest Period commencing on and including the
Interest Payment Date following the exercise by the Issuer of
such election, and for each subsequent Interest Period thereafter
up to and including the Interest Period ending on (but
excluding) the final Interest Payment Date. During such
Variable Rate Interest Period, the Notes will bear interest at a
variable Rate of Interest(Floating)(t) based upon an Underlying
Rate(t) (multiplied by a Multiplier(t) specified in the applicable
Final Terms), which will be subject to market fluctuations, and
an Underlying Margin(t), as set out in the applicable Final
Terms.

Where the Issuer has not elected to convert from a fixed rate to
a floating rate, the Notes will bear interest at a fixed rate of
interest (being Rate of Interest(Fixed)(t)).

The Rate of Interest in respect of any Variable Rate Interest
Period will be capped at the Cap(t), which is specified in the
applicable Final Terms.
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Switchable (Floating to Fixed) Interest
Notes:

Steepener Interest Notes:

Steepener with Lock-In Interest Notes:

The Issuer may issue Switchable (Floating to Fixed) Interest
Notes. Such Notes may bear interest at a rate that the Issuer
may elect to convert from a floating rate to a fixed rate.

Where the Issuer has elected to convert from a floating rate to a
fixed rate, the Notes will bear interest at a fixed Rate of
Interest(Fixed)(t) in respect of any Interest Period commencing
on and including the Interest Payment Date specified in the
election notice or, if no date is specified, in respect of the
Interest Period commencing on and including the Interest
Payment Date following the exercise by the Issuer of such
election, and for each subsequent Interest Period thereafter up
to and including the Interest Period ending on (but excluding)
the final Interest Payment Date.

Where the Issuer has not elected to convert from a floating rate
to a fixed rate, the Notes will bear interest at a variable Rate of
Interest(Floating)(t). The Notes will bear interest at a variable
Rate of Interest(Floating)(t), during any Variable Rate Interest
Period, based upon an Underlying Rate(t) (multiplied by a
Multiplier(t) specified in the applicable Final Terms), which
will be subject to market fluctuations, and an Underlying
Margin(t), as set out in the applicable Final Terms.

The Rate of Interest(Floating)(t) in respect of any Variable Rate
Interest Period will be capped at the Cap(t), which is specified
in the applicable Final Terms.

The Issuer may issue Steepener Interest Notes. If “Fixed Rate
Period” is specified to apply in the applicable Final Terms, such
Notes will bear interest at a fixed rate of interest (being Rate of
Interest(Fixed)(t)) during any Interest Period(t) falling within
the Fixed Rate Interest Period.

The Notes will bear interest at a variable Rate of Interest during
any Variable Rate Interest Period, based upon a Spread(t)
(multiplied by a Multiplier(t) specified in the applicable Final
Terms), which is calculated as the difference when the
Underlying Rate2(t) is subtracted from the Underlying Rate1(t).

The Rate of Interest calculated in accordance with the above
will be capped at the Cap(t).

The Issuer may issue Steepener Interest Notes. If “Fixed Rate
Period” is specified to apply in the applicable Final Terms, such
Notes will bear interest at a fixed rate of interest (being Rate of
Interest(Fixed)(t)) during any Interest Period(t) falling within
the Fixed Rate Interest Period.

The Notes will bear interest at a variable Rate of Interest during
any Variable Rate Interest Period, at the Reference Rate(t)
(subject to the Reference Rate(t) for an Interest Payment
Date(t) meeting the Lock-In Criterion with respect to the Lock-
In(t)). The Reference Rate(t) is based upon a Spread(t)
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Range Accrual (Rates) Interest Notes:

(multiplied by a Multiplier(t) specified in the applicable Final
Terms), calculated as the difference when the Underlying
Rate2(t) is subtracted from the Underlying Rate1(t).

In calculating the Rate of Interest in respect of any Variable
Rate Interest Period (i) in respect of which the Reference
Rate(t) does not meet the Lock-In Criterion with respect to the
Lock-In(t) (each as specified in the applicable Final Terms) and
(i) where no previous Reference Rate(t) has met the Lock-In
Criterion with respect to the Lock-In(t), a Multiplier(t) is
applied to the Spread(t).

The Rate of Interest calculated in accordance with the above
will be capped at the Cap(t).

If the Reference Rate(t) meets the Lock-In Criterion with
respect to the Lock-In(t), then the Rate of Interest payable in
respect of such Interest Payment Date(t) and all subsequent
Interest Payment Dates, regardless of the Underlying Ratel(t)
and Underlying Rate2(t) on such subsequent Interest Payment
Dates, will be the Rate of Interest(Lock-In)(t), as set out in the
applicable Final Terms.

The Issuer may issue Range Accrual(Rates) Interest Notes. If
“Fixed Rate Period” is specified to apply in the applicable Final
Terms, such Notes will bear interest at a fixed Rate of Interest
during any Interest Period(t) falling within the Fixed Rate
Interest Period.

The Rate of Interest applicable to the Notes during any Variable
Rate Interest Period is linked to the number of Range Accrual
Observation Dates in the Range Accrual Observation Period on
which the Range Accrual Reference Rate(t) meets the Range
Accrual Floor Criterion with respect to the Range Accrual
Floor(t) (if “Range Accrual Floor(t)” is specified as applicable
in the applicable Final Terms) and meets the Range Accrual
Cap Criterion with respect to the Range Accrual Cap(t) (if
“Range Accrual Cap(t)” is specified as applicable in the
applicable Final Terms). Such number of Range Accrual
Observation Dates is divided by the total number of Range
Accrual Observation Dates in the Range Accrual Observation
Period and the resultant figure is multiplied by a rate calculated
as the sum of (i) the Underlying Rate(t) (multiplied by a
Multiplier1(t), as specified in the applicable Final Terms), and
(i) an Underlying Marginl(t), as specified in the applicable
Final Terms. The resultant rate is referred to here as the “Range
Accrual Rate”.

The total number of Range Accrual Observation Dates in the
Range Accrual Observation Period on which the Range Accrual
Reference Rate(t) does not meet the Range Accrual Floor
Criterion with respect to the Range Accrual Floor(t) (if “Range
Accrual Floor(t)” is specified as applicable in the applicable
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Range Accrual (Spread) Interest Notes

Final Terms) or does not meet the Range Accrual Cap Criterion
with respect to the Range Accrual Cap(t) (if “Range Accrual
Cap(t)” is specified as applicable in the applicable Final Terms)
is then divided by the total number of Range Accrual
Observation Dates in the Range Accrual Observation Period
and the resultant figure is multiplied by a rate calculated as the
sum of (i) the Underlying Rate(t) (multiplied by a
Multiplier2(t), as specified in the applicable Final Terms), and
(il) an Underlying Margin2(t), as specified in the applicable
Final Terms. The resultant rate is referred to here as the
“Inverse Range Accrual Rate”.

The Rate of Interest applicable to any Variable Rate Interest
Period will be the sum of the Range Accrual Rate and the
Inverse Range Accrual Rate.

The Rate of Interest in respect of any Variable Rate Interest
Period will be capped at the Cap(t), which is specified in the
applicable Final Terms.

The Issuer may issue Range Accrual(Spread) Interest Notes. If
“Fixed Rate Period” is specified to apply in the applicable Final
Terms, such Notes will bear interest at a fixed Rate of Interest
during any Interest Period(t) falling within the Fixed Rate
Interest Period.

The Rate of Interest applicable to the Notes during any Variable
Rate Interest Period is linked to the number of Range Accrual
Observation Dates in the Range Accrual Observation Period on
which the Range Accrual Reference Spread(t) meets the Range
Accrual Floor Criterion with respect to the Range Accrual
Floor(t) (if “Range Accrual Floor(t)” is specified as applicable
in the applicable Final Terms) and meets the Range Accrual
Cap Criterion with respect to the Range Accrual Cap(t) (if
“Range Accrual Cap(t)” is specified as applicable in the
applicable Final Terms). Such number of Range Accrual
Observation Dates is divided by the total number of Range
Accrual Observation Dates in the Range Accrual Observation
Period and the resultant figure is multiplied by a rate calculated
as the sum of (i) the Underlying Rate(t) (multiplied by a
Multiplier1(t), as specified in the applicable Final Terms), and
(ii) an Underlying Marginl(t), as specified in the applicable
Final Terms. The resultant rate is referred to here as the “Range
Accrual Rate”.

The Range Accrual Reference Spread(t) is calculated as the
difference when the Range Accrual Reference Rate2(t) is
subtracted from Range Accrual Reference Ratel(t).

The total number of Range Accrual Observation Dates in the
Range Accrual Observation Period on which the Range Accrual
Reference Spread(t) does not meet the Range Accrual Floor
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Inverse Range Accrual Interest Notes:

Criterion with respect to the Range Accrual Floor(t) (if “Range
Accrual Floor(t)” is specified as applicable in the applicable
Final Terms) or does not meet the Range Accrual Cap Criterion
with respect to the Range Accrual Cap(t) (if “Range Accrual
Cap(t)” is specified as applicable in the applicable Final Terms)
is then divided by the total number of Range Accrual
Observation Dates in the Range Accrual Observation Period
and the resultant figure is multiplied by a rate calculated as the
sum of (i) the Underlying Rate(t) (multiplied by a
Multiplier2(t), as specified in the applicable Final Terms), and
(i) an Underlying Margin2(t), as specified in the applicable
Final Terms. The resultant rate is referred to here as the
“Inverse Range Accrual Rate”.

The Rate of Interest applicable to any Variable Rate Interest
Period will be the sum of the Range Accrual Rate and the
Inverse Range Accrual Rate.

The Rate of Interest in respect of any Variable Rate Interest
Period will be capped at the Cap(t), which is specified in the
applicable Final Terms.

The Issuer may issue Inverse Range Accrual Interest Notes. If
“Fixed Rate Period” is specified to apply in the applicable Final
Terms, such Notes will bear interest at a fixed Rate of Interest
during any Interest Period(t) falling within the Fixed Rate
Interest Period.

The Rate of Interest applicable to the Notes during any Variable
Rate Interest Period is linked to the number of Range Accrual
Observation Dates in the Range Accrual Observation Period on
which the Range Accrual Reference Rate(t) does not meet the
Range Accrual Floor Criterion with respect to the Range
Accrual Floor(t) (if “Range Accrual Floor(t)” is specified as
applicable in the applicable Final Terms) or does not meet the
Range Accrual Cap Criterion with respect to the Range Accrual
Cap(t) (if “Range Accrual Cap(t)” is specified as applicable in
the applicable Final Terms). Such number of Range Accrual
Observation Dates is divided by the total number of Range
Accrual Observation Dates in the Range Accrual Observation
Period and the resultant figure is multiplied by a rate calculated
as the sum of (i) the Underlying Rate(t) (multiplied by a
Multiplier1(t), as specified in the applicable Final Terms), and
(ii) an Underlying Marginl(t), as specified in the applicable
Final Terms. The resultant rate is referred to here as the
“Inverse Range Accrual Rate”.

The total number of Range Accrual Observation Dates in the
Range Accrual Observation Period on which the Range Accrual
Reference Rate(t) meets the Range Accrual Floor Criterion with
respect to the Range Accrual Floor(t) (if “Range Accrual
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KO Range Accrual Interest Notes:

Floor(t)” is specified as applicable in the applicable Final
Terms) and meets the Range Accrual Cap Criterion with respect
to the Range Accrual Cap(t) (if “Range Accrual Cap(t)” is
specified as applicable in the applicable Final Terms) is then
divided by the total number of Range Accrual Observation
Dates in the Range Accrual Observation Period and the
resultant figure is multiplied by a rate calculated as the sum of
(i) the Underlying Rate(t) (multiplied by a Multiplier2(t), as
specified in the applicable Final Terms), and (ii) an Underlying
Margin2(t), as specified in the applicable Final Terms. The
resultant rate is referred to here as the “Range Accrual Rate”.

The Rate of Interest applicable to any Variable Rate Interest
Period will be the sum of the Inverse Range Accrual Rate and
the Range Accrual Rate.

The Rate of Interest in respect of any Variable Rate Interest
Period will be capped at the Cap(t), which is specified in the
applicable Final Terms.

The Issuer may issue KO Range Accrual Interest Notes. If
“Fixed Rate Period” is specified to apply in the applicable Final
Terms, such Notes will bear interest at a fixed rate of interest
(being Rate of Interest) during any Interest Period(t) falling
within the Fixed Rate Interest Period.

The Rate of Interest applicable to the Notes during any Variable
Rate Interest Period depends on whether the Range Accrual
Reference Rate(t) met the Range Accrual Floor Criterion with
respect to the Range Accrual Floor(t) (if “Range Accrual
Floor(t)” is specified as applicable in the applicable Final
Terms) and met the Range Accrual Cap Criterion with respect
to the Range Accrual Cap(t) (if “Range Accrual Cap(t)” is
specified as applicable in the applicable Final Terms) on every
Range Accrual Observation Date during the Range Accrual
Observation Period.

Where on all the Range Accrual Observation Dates in the
Range Accrual Observation Period the Range Accrual
Reference Rate(t) met the Range Accrual Floor Criterion with
respect to the Range Accrual Floor(t) (if “Range Accrual
Floor(t)” is specified as applicable in the applicable Final
Terms) and met the Range Accrual Cap Criterion with respect
to the Range Accrual Cap(t) (if “Range Accrual Cap(t)” is
specified as applicable in the applicable Final Terms), the Rate
of Interest applicable to the Notes during the relevant Variable
Rate Interest Period will be the sum of (i) the Underlying
Rate(t) (multiplied by a Multiplierl(t), as specified in the
applicable Final Terms), and (ii) an Underlying Marginl(t), as
specified in the applicable Final Terms.
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Dual Range Accrual Interest Notes:

If the Range Accrual Reference Rate(t) does not fall within the
designated range on all days in the relevant Range Accrual
Observation Period, the Range Accrual Rate for the relevant
Interest Period will be zero.

If the Range Accrual Reference Rate(t) does not meet the
Range Accrual Floor Criterion with respect to the Range
Accrual Floor(t) (if “Range Accrual Floor(t)” is specified as
applicable in the applicable Final Terms) or does not meet the
Range Accrual Cap Criterion with respect to the Range Accrual
Cap(t) (if “Range Accrual Cap(t)” is specified as applicable in
the applicable Final Terms), on every Range Accrual
Observation Date during the Range Accrual Observation
Period, the Rate of Interest applicable to the Notes during the
relevant Variable Rate Interest Period will be the sum of (i) the
Underlying Rate(t) (multiplied by a Multiplier2(t), as specified
in the applicable Final Terms), and (ii) an Underlying
Margin2(t), as specified in the applicable Final Terms. The
resultant rate is referred to here as the “Inverse Range Accrual
Rate”.

The Rate of Interest in respect of any Variable Rate Interest
Period will be capped at the Cap(t), which is specified in the
applicable Final Terms.

The Issuer may issue Dual Range Accrual Interest Notes. If
“Fixed Rate Period” is specified to apply in the applicable Final
Terms, such Notes will bear interest at a fixed rate of interest
(being Rate of Interest) during any Interest Period(t) falling
within the Fixed Rate Interest Period.

The Rate of Interest applicable to the Notes during any Variable
Rate Interest Period is linked to the number of Range Accrual
Observation Dates in the Range Accrual Observation Period on
which (i) the Range Accrual Reference Factorl(t) meets the
Range Accrual Floor Criterionl with respect to the Range
Accrual Floorl(t) (if “Range Accrual Floorl(t)” is specified as
applicable in the applicable Final Terms) and meets the Range
Accrual Cap Criterionl with respect to the Range Accrual
Capl(t) (if “Range Accrual Capl(t)” is specified as applicable
in the applicable Final Terms) and (ii) Range Accrual Reference
Factor2(t) meets the Range Accrual Floor Criterion2 with
respect to the Range Accrual Floor2(t) (if “Range Accrual
Floor2(t)” is specified as applicable in the applicable Final
Terms) and meets the Range Accrual Cap Criterion2 with
respect to the Range Accrual Cap2(t) (if “Range Accrual
Cap2(t)” is specified as applicable in the applicable Final
Terms). Such number of Range Accrual Observation Dates is
divided by the total number of Range Accrual Observation
Dates in the Range Accrual Observation Period and the
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resultant figure is multiplied by a rate calculated as the sum of
(i) the Underlying Rate(t) (multiplied by a Multiplierl(t), as
specified in the applicable Final Terms), and (ii) an Underlying
Marginl(t), as specified in the applicable Final Terms. The
resultant rate is referred to here as the “Range Accrual Rate”.

The total number of Range Accrual Observation Dates in the
Range Accrual Observation Period on which (i) the Range
Accrual Reference Factorl(t) does not meet the Range Accrual
Floor Criterionl with respect to the Range Accrual Floor1(t) (if
“Range Accrual Floorl(t)” is specified as applicable in the
applicable Final Terms) and does not meet the Range Accrual
Cap Criterionl with respect to the Range Accrual Capl(t) (if
“Range Accrual Capl(t)” is specified as applicable in the
applicable Final Terms) or (ii) Range Accrual Reference
Factor2(t) does not meet the Range Accrual Floor Criterion2
with respect to the Range Accrual Floor2(t) (if “Range Accrual
Floor2(t)” is specified as applicable in the applicable Final
Terms) and does not meet the Range Accrual Cap Criterion2
with respect to the Range Accrual Cap2(t) (if “Range Accrual
Cap2(t)” is specified as applicable in the applicable Final
Terms) is then divided by the total number of Range Accrual
Observation Dates in the Range Accrual Observation Period
and the resultant figure is multiplied by a rate calculated as the
sum of (i) the Underlying Rate(t) (multiplied by a
Multiplier2(t), as specified in the applicable Final Terms), and
(ii) an Underlying Margin2(t), as specified in the applicable
Final Terms. The resultant rate is referred to here as the
“Inverse Range Accrual Rate”.

The Rate of Interest applicable to any Variable Rate Interest
Period will be the sum of the Range Accrual Rate and the
Inverse Range Accrual Rate.

The Range Accrual Reference Factorl(t) will be the Range
Accrual Reference Ratel(t) or the Range Accrual Reference
Spread1(t) (as specified in the applicable Final Terms), where
the Range Accrual Reference Spreadl(t) is calculated as the
difference when the Range Accrual Reference RateB(t) is
subtracted from the Range Accrual Reference RateA(t). The
Range Accrual Reference Factor2(t) will be either the Range
Accrual Reference Rate2(t) or the Range Accrual Reference
Spread2(t) (as specified in the applicable Final Terms), where
the Range Accrual Reference Spread2(t) is calculated as the
difference when the Range Accrual Reference RateD(t) is
subtracted from the Range Accrual Reference RateC(t).

Where the Rate of Interest is determined by reference to a
spread, such Rate of Interest may not reflect increases in market
interest rates.
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Snowball Interest Notes:

SnowRanger Interest Notes:

The Rate of Interest in respect of any Variable Rate Interest
Period will be capped at the Cap(t), which is specified in the
applicable Final Terms.

The Issuer may issue Snowball Interest Notes. If “Fixed Rate
Period” is specified to apply in the applicable Final Terms, or if
there is no Fixed Rate Period, in the case of the first Interest
Period such Notes will bear interest at a fixed rate of interest
(being Rate of Interest(Fixed)(t)).

The Notes will bear interest at a variable Rate of Interest during
any Variable Rate Interest Period, equal to the sum of (i) the
Rate of Interest in respect of the previous Interest Payment
Date(t) (multiplied by a Multiplierl(t) specified in the
applicable Final Terms) and (ii) the difference when the
Underlying Rate(t) (multiplied by a Multiplier2(t) specified in
the applicable Final Terms) is subtracted from the Fix(t) (as
specified in the applicable Final Terms) (other than if such
Variable Rate Interest Period is the first Interest Period, for
which the Notes will bear interest at a fixed Rate of
Interest(Fixed)(t)). The Underlying Rate(t) will be subject to
market fluctuations.

The Rate of Interest in respect of any Variable Rate Interest
Period will be capped at the Cap(t), which is specified in the
applicable Final Terms.

The Issuer may issue SnowRanger Interest Notes. If “Fixed
Rate Period” is specified to apply in the applicable Final Terms,
such Notes will bear interest at a fixed Rate of
Interest(Fixed)(t) during any Interest Period(t) falling within the
Fixed Rate Interest Period.

The Rate of Interest applicable to the Notes during any Variable
Rate Interest Period is linked to the number of Range Accrual
Observation Dates in the Range Accrual Observation Period on
which the Range Accrual Reference Rate(t) meets the Range
Accrual Floor Criterion with respect to the Range Accrual
Floor(t) (if “Range Accrual Floor(t)” is specified as applicable
in the applicable Final Terms) and meets the Range Accrual
Cap Criterion with respect to the Range Accrual Cap(t) (if
“Range Accrual Cap(t)” is specified as applicable in the
applicable Final Terms). Such number of Range Accrual
Observation Dates (“n”) is divided by the total number of
Range Accrual Observation Dates in the Range Accrual
Observation Period (“N”) and the resultant figure is multiplied
(i) if such Variable Rate Interest Period is the first Interest
Period, by a rate based upon the Underlying Rate(t) (multiplied
by a Multiplierl(t)) and an Underlying Margin(t), each as set
out in the applicable Final Terms or (ii) if such Variable Rate
Interest Period is an Interest Period(t) other than the first
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Barrier(Rates) Interest Notes:

Reference Item(Inflation)
Performance Linked Interest Notes:

Interest Period, a rate based on the Rate of Interest in respect of
the previous Interest Payment Date (multiplied by the
Multiplier2(t) specified in the applicable Final Terms) and an
Underlying Margin(t) (multiplied by a Multiplierl(t)), each as
set out in the applicable Final Terms.

The Rate of Interest in respect of any Variable Rate Interest
Period will be capped at the Cap(t), which is specified in the
applicable Final Terms.

The Issuer may issue Barrier(Rates) Interest Notes. If “Fixed
Rate Period” is specified to apply in the applicable Final Terms,
such Notes will bear interest at a fixed rate of interest (being
Rate of Interest(Fixed)(t)) during any Interest Period(t) falling
within the Fixed Rate Interest Period.

If the Underlying Rate(t) (i) meets the Upper Barrier Criterion
with respect to the Upper Barrier(t) and (ii) meets the Lower
Barrier Criterion with respect to the Lower Barrier(t), such
margin will be the Underlying Margin2(t), as specified in the
applicable Final Terms. Finally, if the Underlying Rate(t) does
not meet the Lower Barrier Criterion with respect to the Lower
Barrier(t), such margin will be the Underlying Margin3(t), as
specified in the applicable Final Terms.

In calculating the Rate of Interest in respect of any Variable
Rate Interest Period, a multiplier is applied to the Underlying
Rate(t). The applicable multiplier will depend on the
Underlying Rate(t). If the Underlying Rate(t) does not meet the
Upper Barrier Criterion with respect to the Upper Barrier(t),
such multiplier will be the Multiplier(Upper Barrier)(t), as
specified in the applicable Final Terms. If the Underlying
Rate(t) (i) meets the Upper Barrier Criterion with respect to the
Upper Barrier(t) and (ii) meets the Lower Barrier Criterion with
respect to the Lower Barrier(t), such multiplier will be the
Multiplier(Barrier)(t), as specified in the applicable Final
Terms. Finally, if the Underlying Rate(t) does not meet the
Lower Barrier Criterion with respect to the Lower Barrier(t),
such multiplier will be the Multiplier(Lower Barrier)(t), as
specified in the applicable Final Terms.

The Issuer may issue Reference Item(Inflation) Performance
Linked Interest Notes. If “Fixed Rate Period” is specified to
apply in the applicable Final Terms, such Notes will bear
interest at a fixed rate of interest (being Rate of
Interest(Fixed)(t)) during any Interest Period(t) falling within
the Fixed Rate Interest Period. During such Fixed Rate Interest
Period.

The Notes will bear interest at a variable Rate of Interest during
any Variable Rate Interest Period, based on the sum of (i) the
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Reference Item(Inflation) Indexed
Interest Notes:

Inflation Indexed Redemption Notes:

Inflation Indexed with Floor

Redemption Notes:

product of (1) the percentage change in the level of the Index
between the level of the Index in respect of Reference Month
(t-1) (or if the Interest Period(t) is the first Interest Period, the
Initial Reference Month) and the level of the Index in respect of
the Reference Month(t) and (2) the Participation(t), (ii) the
Underlying Marginl(t) and (iii) the Underlying Margin2(t),
each as specified in the applicable Final Terms.

The Rate of Interest will be capped at the Cap(t) plus the
Underlying Margin2(t), which is specified in the applicable
Final Terms.

The Issuer may issue Reference Item(Inflation) Indexed Interest
Notes. If “Fixed Rate Period” is specified to apply in the
applicable Final Terms, such Notes will bear interest at a fixed
rate of interest (being Rate of Interest(Fixed)(t)) during any
Interest Period(t) falling within the Fixed Rate Interest Period.

The Notes will bear interest at a variable Rate of Interest during
any Variable Rate Interest Period, based on a fixed Rate of
Interest(Fixed)(t) which is adjusted to take into account
changes in the level of the Index between the level of the Index
in respect of the Initial Reference Month and the level of the
Index in respect of the Reference Month(t), each as specified in
the applicable Final Terms.

The Rate of Interest will be capped at the Cap(t), which is
specified in the applicable Final Terms.

If the Final Terms specify that the “Inflation Indexed
Redemption Note Provisions” apply, the Final Redemption
Amount of the Notes will depend on the percentage change in
the level of the Index between the level of the Index in respect
of the Initial Reference Month and the level of the Index in
respect of the Final Reference Month, each as specified in the
applicable Final Terms.

If the Final Terms specify that the “Inflation Indexed with Floor
Redemption Note Provisions” apply, the Final Redemption
Amount of the Notes will depend on the (i) the percentage
change in the level of the Index between the level of the Index
in respect of the Initial Reference Month and the level of the
Index in respect of the Final Reference Month, (ii) the Inflation
Cap, (iii) the Inflation Floor, (iv) the Redemption Marginl and
(v) the Redemption Margin2, each as specified in the applicable
Final Terms.

The Final Redemption Amount of the Notes will be subject to a
cap equal to the denomination of the Notes multiplied by the
sum of (i) 100%, (ii) the Inflation Cap and (iii) the Redemption
Margin2.

22



Inflation Linked Notes: The Issuer may issue Inflation Linked Notes with principal
and/or interest determined by reference to a particular inflation
index.
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RISK FACTORS

Prospective Holders of the Notes, which are the subject of the Prospectus and the relevant Final Terms,
should consider the following risk factors, which are specific to the Notes and which are material for making
an informed investment decision and should make such decision only on the basis of the Prospectus as a
whole (comprising this Securities Note and the Registration Document), including the relevant Final Terms.

Prospective investors should also read the detailed information set out elsewhere in the Prospectus and
should consult with their own professional advisers (including their financial, accounting, legal and tax
advisers) 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 risk factors 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, results, financial condition 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.

Each prospective investor in Notes should refer to the section headed “Risk Factors” in the Registration
Document for a description of those factors which could affect the financial performance of the Issuer and
thereby affect the Issuer’s ability to fulfil its obligations in respect of Notes issued under the Programme.

RISK FACTORS RELATING TO THE NOTES

1. Risks related to the nature of a particular issue of Notes

The Notes may be subject to mandatory write-down or conversion to equity, or other actions or
measures, which may adversely affect the value of the relevant Notes or result in investors in the
relevant Notes losing all or some of their investment
As more fully described in the sections entitled “Risk Factors - Risks related to the regulation and
supervision of the Group - The Issuer is subject to the ‘Bank Recovery and Resolution Directive’ (“BRRD”)
among several other bank recovery and resolution regimes that include statutory write down and conversion
as well as other powers, which remains subject to significant uncertainties as to scope and impact on it” and
“Description of ING Bank N.V. - Regulation and Supervision - Bank Recovery and Resolution Directive” in
the Registration Document, Notes issued under the Programme may become subject to actions that can be
taken or measures that can be applied by resolution authorities if ING Bank experiences serious financial
problems or if the stability of the financial system is in serious and immediate danger as a result of the
situation of ING Bank.

In certain circumstances, competent authorities have the power to (whether at the point of non-viability
when the resolution authority determines that ING Bank will no longer be viable, or as taken together with a
resolution action), inter alia, (i) convert relevant capital instruments or eligible liabilities or bail-inable
liabilities into claims which may give right to shares or other instruments of ownership and/or (ii) reduce or
write down the principal amount of relevant capital instruments or eligible liabilities, including accrued but
unpaid interest in respect thereof, (which could include certain securities that have been or will be issued by
ING Bank, such as the Notes), whether in whole or in part and whether on a permanent basis or subject to
write-up by the resolution authority. In case of a reduction or write down on a permanent basis, any such
reduced or written-down amount shall be irrevocably lost and investors will have no further claims in respect
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of any such reduced or written down principal amount and/or accrued but unpaid interest. In addition, in
certain circumstances, competent authorities also have the power to transfer liabilities of an entity to third
parties, a bridge bank or an asset management vehicle, and to expropriate securities issued by ING Bank. If
ING Bank were to become subject to resolution, holders of Notes could also be affected by issuer substitution
or replacement, transfer of debt, expropriation, modification of terms and/or suspension or termination of
listings. Other powers of the competent authorities may be to amend the maturity date and/or any interest
payment date of debt instruments or other bail-inable liabilities of ING Bank, such as the Notes, including by
suspending payment for a temporary period, or to amend the interest amount payable under such instruments.
Noteholders may have only very limited rights to challenge and/or seek a suspension of any decision of the
relevant resolution authority to exercise its (pre-)resolution powers or to have that decision reviewed by a
judicial or administrative process or otherwise. None of these actions would be expected to constitute an
event of default under those instruments or other eligible or bail-inable liabilities entitling holders of such
instruments (including holders of Notes) to seek repayment. The application of actions, measures or powers as
meant in this section may adversely affect the value of the relevant Notes or result in an investor in the
relevant Notes losing all or some of his investment. Each prospective investor in Notes should refer to the
sections entitled “Risk Factors - Risks related to the regulation and supervision of the Group - The Issuer is
subject to the ‘Bank Recovery and Resolution Directive’ (“BRRD”) among several other bank recovery and
resolution regimes that include statutory write down and conversion as well as other powers, which remains
subject to significant uncertainties as to scope and impact on it” and “Description of ING Bank N.V. -
Regulation and Supervision - Bank Recovery and Resolution Directive’ in the Registration Document.

Notes subject to optional redemption by the Issuer are likely to have a lower trading price than Notes
which are not subject to optional redemption by the Issuer

The Final Terms of any issue of Notes may specify that such Notes are subject to redemption at the
option of the Issuer. An optional redemption feature of Notes is likely to limit their trading price. During any
period when the Issuer may elect to redeem Notes, the trading price 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. If the Notes are redeemed at the option of the Issuer, 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.

Notes issued at a substantial discount or premium may experience price volatility in response to
changes in market interest rates

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

The Notes do not constitute deposit liabilities under applicable Australian statutory provisions

The depositor protection provisions contained in Division 2 of Part II of the Banking Act 1959 of the
Commonwealth of Australia (the “Australian Banking Act”) (including, without limitation, Sections 13A
and 16(2)) do not apply to ING Bank N.V. The Notes are “protected accounts” or “deposit liabilities” within
the meaning of the Australian Banking Act and an investment in any Notes will not be covered by the
depositor protection provisions in section 13A of the Australian Banking Act and will not be covered by the
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Australian Government’s bank deposit guarantee (also commonly referred to as the Financial Claims
Scheme).

However, under Section 11F of the Australian Banking Act, if ING Bank N.V. (whether in or outside
Australia) suspends payment or is unable to meet its obligations, the assets of ING Bank N.V. in Australia are
to be available to meet its liabilities in Australia in priority to all other liabilities of ING Bank N.V.. The Issuer
makes no representation as to whether the Notes, or any of them, would constitute liabilities in Australia
under such statutory provisions.

Further, under Section 86 of the Reserve Bank Act 1959 of the Commonwealth of Australia (“RBA
Act”), debts due by an ADI to the Reserve Bank of Australia shall, in a winding-up of that ADI, have priority
over all other debts. As at the date of this Base Prospectus, the Issuer is an “ADI”.

2. Risks related to Interest Payments

Changes in the method by which LIBOR, EURIBOR or other Benchmarks are determined, or the
discontinuance of any Benchmark, may adversely affect the Rate of Interest on or value of Floating
Rate Notes which reference a Benchmark

In accordance with Condition 3 of the Terms and Conditions, the Rate of Interest on the Notes
(including Floating Rate Notes and Fixed/Floating Rate Notes) may be calculated on the basis of the London
Interbank Offered Rate (“LIBOR”), the Euro Interbank Offered Rate (“EURIBOR”), the Secured Overnight
Financing Rate (“SOFR”), the Sterling Overnight Index Average (“SONIA”) or any other reference rate
specified in the applicable Final Terms (any such reference rate, a “Benchmark”), or by reference to a swap
rate that is itself based on a Benchmark (collectively, the “Benchmark Notes”). Accordingly, changes in the
method by which any Benchmark is calculated or the discontinuation of any Benchmark may impact the Rate
of Interest applicable to Benchmark Notes bearing interest on the basis of such Benchmark, and thus their
trading price. Please also refer to the interdependent risk factor entitled “The market continues to develop in
relation to risk free rates (including overnight rates) as reference rates for Benchmark Notes” and the
interdependent risk factor entitled “The administrator of SOFR or SONIA may make changes that could
change the value of SOFR or SONIA or may discontinue SOFR or SONIA” below specifying further
circumstances in which Benchmark Notes could be adversely affected.

Benchmarks Regulation

Regulation (EU) 2016/1011 (as amended, the “Benchmarks Regulation” or “BMR”) applies, subject
to certain transitional provisions, to the provision of benchmarks, the contribution of input data to a
benchmark and the use of a benchmark within the EU. Among other things, it (i) requires benchmark
administrators to be authorised or registered (or, if non-EU-based, to be subject to an equivalent regime or
otherwise recognised or endorsed) and (ii) prevents certain uses by EU supervised entities (such as the
Issuers) of benchmarks of administrators that are not authorised or registered (or, if non-EU based, not
deemed equivalent or recognised or endorsed).

Regulation (EU) 2016/1011 as it forms part of United Kingdom domestic law by virtue of the EUWA
(the “UK Benchmarks Regulation” or “UK BMR”) applies to the provision of benchmarks, the contribution
of input data to a benchmark and the use of a benchmark within the United Kingdom (“UK”). It, among other
things, (i) requires benchmark administrators to be authorised or registered (or, if non-UK-based, to be subject
to an equivalent regime or otherwise recognised or endorsed) and (ii) prevents certain uses by UK supervised
entities of benchmarks of administrators that are not authorised or registered (or, if non-UK based, not
deemed equivalent or recognised or endorsed).

The Benchmarks Regulation or the UK Benchmarks Regulation could have a material impact on any
Notes linked to or referencing a Benchmark, in particular, if the methodology or other terms of the relevant
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Benchmark are changed in order to comply with the requirements of the Benchmarks Regulation and the UK
Benchmarks Regulation. Such changes could, among other things, have the effect of reducing, increasing or
otherwise affecting the volatility of the published rate or level of the relevant Benchmark which could have a
material adverse effect on the trading price of and return on Notes referencing such Benchmark (including
potential rates of interest thereon).

IBOR replacement

In the UK, the Financial Conduct Authority (“FCA”), which regulates LIBOR, has 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 continued publication of LIBOR on the
current basis cannot be guaranteed after 2021. Speeches by the Chief Executive of the FCA and other FCA
officials emphasised that market participants should not rely on the continued publication of LIBOR after the
end of 2021. On 5 March 2021, the FCA announced that (i) the publication of 24 LIBOR settings (as detailed
in the FCA announcement) will cease immediately after 31 December 2021, (ii) the publication of the
overnight and 12-month U.S. dollar LIBOR settings will cease immediately after 30 June 2023, (iii)
immediately after 31 December 2021, the 1-month, 3-month and 6-month sterling LIBOR settings will no
longer be representative of the underlying market and economic reality that they are intended to measure and
representativeness will not be restored (and the FCA will consult on requiring the ICE Benchmark
Administration Limited (the “ICE”) to continue to publish these settings on a synthetic basis, which will no
longer be representative of the underlying market and economic reality they are intended to measure, for a
further period after end 2021) and (iv) immediately after 30 June 2023, the 1-month, 3-month and 6-month
U.S. dollar LIBOR settings will no longer be representative of the underlying market and economic reality
that they are intended to measure and representativeness will not be restored (and the FCA will consider the
case for using its proposed powers to require ICE to continue publishing these settings on a synthetic basis,
which will no longer be representative of the underlying market and economic reality they are intended to
measure, for a further period after end June 2023).

Similar regulatory developments in relation to other Benchmarks linked to inter-bank offered rates
(“IBORs”) may lead to similar consequences for such other Benchmarks. Developments in this area are
ongoing and could increase the costs and risks of administering or otherwise participating in the setting of a
Benchmark, such that market participants are discouraged from continuing to administer or contribute to a
Benchmark. Following the implementation of any such reforms, the manner of the administration or
determination of such Benchmarks may change, which may result in such Benchmarks performing differently
than in the past, their calculation method being revised, or their elimination entirely. These reforms and
changes may also cause a Benchmark which is referenced by Floating Rate Notes to perform differently than
it has done in the past, to be discontinued or have other consequences which cannot be predicted. See also the
interdependent risk factor entitled “Floating Rate Notes — Benchmark Unavailability and Discontinuation
may adversely affect the value of or return on Floating Rate Notes” below for a description of the fallback
arrangements and the risks relating thereto.

Accordingly, in respect of any Notes referencing LIBOR or another relevant Benchmark, such reforms
and changes in applicable regulation could lead to a Benchmark (including LIBOR) being discontinued and/or
performing differently than it has done in the past, which could have a material adverse effect on the trading
price of and return on such Notes (including potential rates of interest thereon).

Floating Rate Notes — Benchmark Unavailability and Discontinuation may adversely affect the value
of or return on Floating Rate Notes

There are certain risks to the unavailability and discontinuation of Benchmarks:
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(i)

(it)

(iii)

Floating Rate Notes — ISDA Determination may lead to uncertainty as to the Rate of Interest that
would be applicable to the Notes and may adversely affect the value of, and return on, the Floating
Rate Notes

Where ISDA Determination is specified as the manner in which the Rate of Interest in respect of
Floating Rate Notes is to be determined, the Conditions provide that the Rate of Interest in respect of
the Notes shall be determined by reference to the relevant Floating Rate Option in the ISDA
Definitions. Where the Floating Rate Option specified is an IBOR, the Rate of Interest may be
determined by reference to the relevant screen rate or the rate determined on the basis of quotations
from certain banks. If the relevant IBOR is permanently discontinued and the relevant screen rate or
quotations from banks (as applicable) are not available, the operation of these provisions may lead to
uncertainty as to the Rate of Interest that would be applicable, and may, adversely affect the value of
and return on the Floating Rate Notes.

Temporary unavailability of the Relevant Screen Page may result in the effective application of a fixed
rate for Floating Rate Notes

The Terms and Conditions of the Notes provide for certain fallback arrangements if a published
Benchmark, including LIBOR, EURIBOR, SOFR, SONIA or other relevant reference rates, becomes
temporarily unavailable. Where the Rate of Interest (as defined in the Terms and Conditions of the
Notes) is to be determined by reference to the Relevant Screen Page and the Relevant Screen Page is
not available or the relevant rate does not appear on the Relevant Screen Page, the Terms and
Conditions of the Notes provide for the Rate of Interest to be determined by the Calculation Agent by
reference to quotations from banks communicated to the Calculation Agent.

Where such quotations are not available (as may be the case if the relevant banks are not submitting
rates for the determination of such Original Reference Rate (as defined in the Terms and Conditions of
the Notes)), the ultimate fallback for the purposes of calculation of interest for a particular Interest
Period may result in the Rate of Interest for the last preceding Interest Period being used. This may
result in the effective application of a fixed rate for Floating Rate Notes based on the rate which was
last observed on the Relevant Screen Page or, as the case may be, the application of the initial Rate of
Interest applicable to such Notes on the Interest Commencement Date (as defined in the Terms and
Conditions of the Notes). Such effective fixed rate for Floating Rate Notes may adversely affect the
value of, and return on, the Notes.

Benchmark Events may result in Notes linked to an Original Reference Rate performing differently if a
Successor Rate or Alternative Rate is determined and the Issuer may have a conflict of interest with
Noteholders when determining a Successor Rate, Alternative Rate, Adjustment Spread and/or
Benchmark Amendments itself

If a Benchmark Event (or a Benchmark Transition Event (both as defined in Condition 3(c)(i))) (as
applicable) (which, amongst other events, includes the permanent discontinuation of an Original
Reference Rate or an announcement that an Original Reference Rate will be permanently discontinued
in the future) occurs, the Issuer shall use its reasonable endeavours to appoint an Independent Adviser
(as defined in the Terms and Conditions of the Notes) as soon as reasonably practicable, to advise the
Issuer in determining a Successor Rate, Alternative Rate, Benchmark Replacement or SOFR
Benchmark Replacement (as applicable) (as defined in the Terms and Conditions of the Notes) to be
used in place of the Original Reference Rate.

If a Successor Rate, Alternative Rate, Benchmark Replacement or SOFR Benchmark Replacement (as
applicable) is determined by the Issuer (in consultation with an Independent Adviser if the Issuer has
been able to appoint one), the Terms and Conditions of the Notes also provide that an Adjustment
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Spread, Benchmark Replacement Adjustment or SOFR Benchmark Replacement Adjustment (as
applicable) (as defined in the Terms and Conditions of the Notes) may be determined by the Issuer (in
consultation with an Independent Adviser if the Issuer has been able to appoint one) and applied to
such Successor Rate, Alternative Rate, Benchmark Replacement or SOFR Benchmark Replacement
(as applicable).

Furthermore, if a Successor Rate, Alternative Rate, Benchmark Replacement or SOFR Benchmark
Replacement (as applicable) for the Original Reference Rate is determined by the Issuer (in
consultation with an Independent Adviser if the Issuer has been able to appoint one), the Terms and
Conditions of the Notes provide that the Issuer may vary the Terms and Conditions of the Notes, as
necessary to ensure the proper operation of such Successor Rate, Alternative Rate, Benchmark
Replacement or SOFR Benchmark Replacement (as applicable) and/or (in each case) the applicable
Adjustment Spread, Benchmark Replacement Adjustment or SOFR Benchmark Replacement
Adjustment (as applicable), without any requirement for consent or approval of the Noteholders.

Any Successor Rate, Alternative Rate, Benchmark Replacement or SOFR Benchmark Replacement (as
applicable) will not be the economic equivalent of the Original Reference Rate and the use of any
Successor Rate, Alternative Rate, Benchmark Replacement or SOFR Benchmark Replacement (as
applicable) (including with the application of an Adjustment Spread, Benchmark Replacement
Adjustment or SOFR Benchmark Replacement Adjustment (as applicable)) may result in Notes linked
to or referencing the Original Reference Rate performing differently (which may include payment of a
lower Rate of Interest) than they would if the Original Reference Rate were to continue to apply in its
current form.

Furthermore, the composition and characteristics of the Successor Rate, Alternative Rate, Benchmark
Replacement or SOFR Benchmark Replacement (as applicable) may not be the same as those of the
Original Reference Rate. Each of the foregoing means that a Benchmark Event or a Benchmark
Transition Event (as applicable) may adversely affect the value of the Notes, the return on the Notes
and the price at which investors can sell such Notes. If the Issuer is unable to appoint an Independent
Adpviser, the Issuer, acting in good faith, may still determine (i) a Successor Rate, Alternative Rate,
Benchmark Replacement or SOFR Benchmark Replacement (as applicable) and (ii) in each case, an
Adjustment Spread, Benchmark Replacement Adjustment or SOFR Benchmark Replacement
Adjustment (as applicable) and/or any other amendments to the terms of the Notes (including, without
limitations, any Benchmark Amendments or Benchmark Replacement Conforming Changes (as
defined in the Terms and Conditions of the Notes)) without consultation with an Independent Adviser.
Where, for the purposes of determining any Successor Rate, Alternative Rate, Benchmark
Replacement, SOFR Benchmark Replacement, Adjustment Spread, Benchmark Replacement
Adjustment, SOFR Benchmark Replacement Adjustment and/or any other amendments to the terms of
the Notes (including, without limitations, any Benchmark Amendments or Benchmark Replacement
Conforming Changes (each as defined in the Terms and Conditions of the Notes)) (as the case may be),
the Issuer will act in good faith as an expert and take into account any relevant and applicable market
precedents and customary market usage as well as any published guidance from relevant associations
involved in the establishment of market standards and/or protocols in the international debt capital
markets, any such determinations by the Issuer may lead to a conflict of interests of the Issuer and the
Noteholders including with respect to certain determinations and judgments that the Issuer may make
that may influence the amount receivable under the Notes. As a result, investors in the Notes may
receive less interest than expected.
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(v)

The inability to appoint an Independent Adviser or to determine a Successor Rate or Alternative Rate
may result in the fallback provisions not operating as intended at the relevant time and the potential
for a fixed rate of return

The Issuer may be unable to appoint an Independent Adviser or the Independent Adviser may not be
able to determine a Successor Rate or Alternative Rate in accordance with the Terms and Conditions of
the Notes.

Where the Issuer is unable to appoint an Independent Adviser in a timely manner, or the Independent
Adviser is unable to determine a Successor Rate or Alternative Rate before the next Interest
Determination Date (as defined in the Terms and Conditions of the Notes), the Rate of Interest for the
next succeeding Interest Period will be the Rate of Interest applicable as at the last preceding Interest
Determination Date before the occurrence of the Benchmark Event or Benchmark Transition Event (as
applicable), or, where the Benchmark Event or Benchmark Transition Event (as applicable) occurs
before the first Interest Determination Date, the Rate of Interest will be the initial Rate of Interest.

Where the Issuer has been unable to appoint an Independent Adviser, or the Independent Adviser has
failed to determine a Successor Rate, Alternative Rate, Benchmark Replacement or SOFR Benchmark
Replacement (as applicable) in respect of any given Interest Period, the Issuer will continue to attempt
to appoint an Independent Adviser in a timely manner before the next succeeding Interest
Determination Date to determine a Successor Rate or Alternative Rate to apply to the next succeeding
and any subsequent Interest Periods, as necessary.

Applying the initial Rate of Interest, or the Rate of Interest applicable as at the last preceding Interest
Determination Date before the occurrence of the Benchmark Event or Benchmark Transition Event (as
applicable), will result in Notes linked to or referencing the relevant benchmark performing differently
(which may include payment of a lower Rate of Interest) than they would do if the relevant benchmark
were to continue to apply, or if a Successor Rate, Alternative Rate, Benchmark Replacement or SOFR
Benchmark Replacement (as applicable) could be determined.

Due to the uncertainty concerning the availability of Successor Rates, Alternative Rates, Benchmark
Replacements or SOFR Benchmark Replacements (as applicable) and whether an Independent Adviser
can be appointed, there is a risk that the relevant fallback provisions may not operate as intended at the
relevant time.

If the Issuer is unable to appoint an Independent Adviser, the Independent Adviser fails to determine a
Successor Rate, Alternative Rate, Benchmark Replacement or SOFR Benchmark Replacement (as
applicable) for the life of the relevant Notes, or the Issuer fails to determine a Successor Rate,
Alternative Rate, Benchmark Replacement or SOFR Benchmark Replacement (as applicable) without
consultation with an Independent Adviser, the initial Rate of Interest, or the Rate of Interest applicable
as at the last preceding Interest Determination Date before the occurrence of the Benchmark Event or
Benchmark Transition Event (as applicable), will continue to apply to maturity. This will result in the
Floating Rate Notes, in effect, becoming fixed rate Notes, which in turn may adversely affect the value
of and return on the Notes.

The market continues to develop in relation to risk free rates (including overnight rates) as reference

rates for Benchmark Notes

Investors should be aware that the market continues to develop in relation to risk free rates, such as

SOFR and SONIA, as reference rates in the capital markets for U.S. dollar or sterling bonds, as applicable,

and their adoption as alternatives to the relevant interbank offered rates, such as LIBOR. The market or a

significant part thereof may adopt risk free rates that differ significantly from those set out in the Terms and
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Conditions and used in relation to Benchmark Notes that reference a risk free rate issued under the Securities
Note or may apply such risk free rates in a manner significantly different than set out in the Terms and
Conditions and used in relation to the Benchmark Notes (and the same could apply in respect of any
Successor Rates, Alternative Rates, Benchmark Replacements or SOFR Benchmark Replacements (if and as
applicable)), either of which may adversely affect the trading price of these Notes.

Interest on Notes which reference a risk free rate is only capable of being determined immediately prior
to the relevant Interest Payment Date. It may be difficult for Noteholders to estimate reliably the amount of
interest which will be payable on the Notes, which could adversely impact the liquidity of the Notes.

Further, if the Notes become due and payable under Condition 11, the Rate of Interest payable shall be
determined on the date the Notes became due and payable and shall not be reset thereafter. Investors should
carefully consider how any mismatch between the adoption of such reference rates in the bond, loan and
derivatives markets may impact any hedging or other financial arrangements which they may put in place in
connection with any acquisition, holding or disposal of any Notes.

Furthermore, publication of SOFR and SONIA (in its current form) began in April 2018 and they
therefore have a limited history. The future performance of SOFR and SONIA may therefore be difficult to
predict based on the limited historical performance. The level of SOFR and SONIA during the term of the
Notes may bear little or no relation to the historical level of SOFR or SONIA. Prior observed patterns, if any,
in the behaviour of market variables and their relation to SOFR and SONIA such as correlations, may change
in the future. Investors should therefore not rely on any historical changes or trends in SOFR or SONIA as an
indicator of the future performance of SOFR or SONIA. Since the initial publication of SOFR and SONIA, as
applicable, daily changes in the rate have, on occasion, been more volatile than daily changes in other
benchmark or market rates. As a result, the return on and value of SOFR- or SONIA-based Notes may
fluctuate more than floating rate debt securities that are linked to less volatile rates.

The administrator of SOFR or SONIA may make changes that could change the value of SOFR or
SONIA or may discontinue SOFR or SONIA

The Federal Reserve Bank of New York or the Bank of England (or a successor), as administrators of
SOFR or SONIA, respectively, may make methodological or other changes that could change the value of
SOFR or SONIA, including changes related to the method by which SOFR or SONIA is calculated, eligibility
criteria applicable to the transactions used to calculate SOFR or SONIA, or timing related to the publication
of SOFR or SONIA. In addition, the relevant administrator may alter, discontinue or suspend calculation or
dissemination of SOFR or SONIA, in which case a fallback method of determining the Rate of Interest on the
Notes will apply. See the interdependent risk factor “Floating Rate Notes — Benchmark Unavailability and
Discontinuation may adversely affect the value of or return on Floating Rate Notes” for a description of the
fallback arrangement and the risks relating thereto. The administrator have no obligation to consider the
interests of Noteholders when calculating, adjusting, converting, revising or discontinuing SOFR or SONIA.
Such changes, alterations, discontinuation or suspension could, among other things, have the effect of
reducing, increasing or otherwise affecting the volatility of the published rate or level of the relevant
Benchmark which could have a material adverse effect on the trading price of and return on Notes referencing
such Benchmark (including potential rates of interest thereon).

There is a risk that the Issuer may be considered an ‘administrator’ under the Benchmarks
Regulation which may ultimately result in the effective application of a fixed rate to Floating Rate
Notes

The Issuer may be considered an ‘administrator’ under the Benchmarks Regulation. This is the case if
it is considered to be in control over the provision of the Successor Rate or the Alternative Rate and/or the
determined Rate of Interest on the basis of the Successor Rates and/or Alternative Rates and any adjustments
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made thereto by the Issuer and/or otherwise in determining the applicable Rate of Interest in the context of a
fallback scenario.

The Benchmarks Regulation stipulates that each administrator of a benchmark regulated thereunder or
the benchmark itself must be registered, authorised, recognised or endorsed, as applicable, in accordance with
the Benchmarks Regulation. There is a risk that administrators (which may include the Issuer in the
circumstances as described above) of certain benchmarks will fail to obtain such registration, authorisation,
recognition or endorsement, preventing them from continuing to provide such benchmarks, or may otherwise
choose to discontinue or no longer provide such benchmark. The Issuer cannot guarantee that it will and will
be able to timely obtain registration or authorisation to administer a benchmark, in case the Issuer will be
considered an administrator under the Benchmarks Regulation. This will also affect the possibility for the
Issuer to apply the fallback provisions and to apply a Successor Rate, Alternative Rate or Benchmark
Replacement (as applicable), meaning the initial Rate of Interest, or the Rate of Interest applicable as at the
last preceding Interest Determination Date before the occurrence of a Benchmark Event will continue to apply
until maturity, which may ultimately result in the effective application of a fixed rate to what was previously a
Floating Rate Note.

The application of the fallback provisions contained in Condition 20(b) may lead to a conflict of
interests

The application of the fallback provisions contained in Condition 20(b) (FX and Benchmark Notes —
Benchmark Notes) provide that the Issuer or any other Calculation Agent has a certain degree of discretion in
the determination of a Benchmark Market Disruption Event and the Issuer or any other Calculation Agent can
determine the Relevant Benchmark Amount in its discretion. Such determinations may lead to a conflict of
interests of the Issuer and holders of Notes that may influence the amount receivable under the Notes. The
Issuer and/or any of its affiliates may have existing or future business relationships and business interests and
may make a determination of a Benchmark Market Disruption Event or determine the Relevant Benchmark
Amount that they or it deems necessary or appropriate to protect its and/or their interests arising therefrom
without taking into account the consequences for a Noteholder.

Inverse Floating Rate Notes are more volatile which may adversely affect the trading price of such
Notes

The Issuer may issue Inverse Floating Rate Notes. Such Notes have an interest rate equal to a fixed
rate minus a rate based upon a reference rate such as EURIBOR, LIBOR, SOFR, SONIA or other relevant
reference rates. The trading prices of those Notes typically are more volatile than trading prices of other
conventional floating rate debt securities based on the same reference rate (and with otherwise comparable
terms). Inverse Floating Rate Notes are more volatile because an increase in the reference rate not only
decreases the interest rate of the Notes but such increase in the reference rate may also be reflective of an
increase in prevailing interest rates, which further adversely affects the trading prices of these Notes as
potential investors in such Notes may attach less value to Inverse Floating Rate Notes if the general
expectation is that prevailing interest rates will increase.

If the Notes include a feature to convert the interest basis from a fixed rate to a floating rate, or vice
versa, this may affect the secondary market and the trading price of the Notes concerned

The Issuer may issue Fixed/Floating Rate Notes. Such Notes may bear interest at a rate that converts
from a fixed rate to a floating rate, or from a floating rate to a fixed rate. Such conversion will affect the
secondary market trading and the trading price generally of the Notes as the change of interest basis may
result in a lower interest return for the Noteholders. If the Notes convert 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
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may be lower than the rates on other Notes. If the Notes convert from a floating rate to a fixed rate, the fixed
rate may be lower than then prevailing market rates on its Notes and could affect the interest payments and
consequently the trading price of an investment in the Notes concerned.

3. Risks related to the liquidity and value of the securities

An active secondary market in respect of the Notes may never be established or may be illiquid and
such illiquidity would adversely affect the value at which an investor could sell his Notes

Application may be made for the Notes to be listed on a stock exchange. Even if application is made to
list Notes on a stock exchange, there can be no assurance that a secondary market for any of the Notes will
develop, or, if a secondary market does develop, that it will provide the holders of the Notes with liquidity or
that it will continue for the life of the Notes. A decrease in the liquidity of an issue of Notes may cause, in
turn, an increase in the volatility associated with the price of such issue of Notes. Any investor in the Notes
must be prepared to hold such Notes for an indefinite period of time or until redemption of the Notes. If any
person begins making a market for the Notes, it is under no obligation to continue to do so and may stop
making a market at any time. Illiquidity may have a severely adverse effect on the trading price of Notes.

Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an
investment in those Notes

The Issuer has a senior debt rating from S&P, Moody’s and Fitch, details of which are contained in the
Registration Document.

Tranches of Notes issued under the Programme may be rated or unrated. In addition, one or more
independent credit rating agencies may assign additional credit ratings to the Notes or the Issuer. Where a
Tranche of Notes is rated, such rating will not necessarily be the same as the ratings assigned to the Issuer, the
Programme or any Notes already issued.

The ratings may not reflect the potential impact of all risks related to structure, market, additional
factors discussed in this Securities Note and other factors that may affect the value of the Notes.

There is no assurance that a rating in respect of the Notes or the Issuer will remain for any given period
of time or that such rating will not be suspended, lowered or withdrawn by the relevant rating agency if, in its
judgement, circumstances in the future so warrant. In the event that a rating assigned to the Notes or the
Issuer is subsequently suspended, lowered or withdrawn for any reason, no person or entity is obliged to
provide any additional support or credit enhancement with respect to the Notes, the trading price of the Notes
is likely to be adversely affected and the ability of the Issuer to make payments under the Notes may be
adversely affected.

If any investor holds Notes which are not denominated in the investor’s home currency, he will be
exposed to movements in exchange rates adversely affecting the value of his holding. In addition, the
imposition of exchange controls in relation to any Notes could result in an investor not receiving
payments on those Notes

The Issuer will pay principal and interest on the Notes in a Specified Currency. This presents certain
risks relating to currency conversions if an investor’s financial activities are denominated principally in a
currency or currency unit (the “Investor’s Currency”) other than the Specified Currency. These include the
risk that exchange rates may 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 (1) the Investor’s Currency-equivalent yield on
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the Notes, (2) the Investor’s Currency equivalent value of the principal payable on the Notes and (3) the
Investor’s Currency equivalent trading price 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 and/or restrict the convertibility or transferability of
currencies within and/or outside of a particular jurisdiction which in turn could adversely affect 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 receive it later than expected or not at all.

4. Risks related to tax and legal matters

The conditions of the Notes contain provisions which may permit their modification without the
consent of all investors which may be contrary to Noteholders’ interests

The conditions of the Notes contain provisions for calling meetings of holders of the Notes to consider
and vote upon matters affecting their interests generally or to pass resolutions in writing, including modifying
the date of maturity of the Notes or any date for payment of interest thereof, reducing or cancelling the
amount of principal or the rate of interest payable in respect of the Notes or altering the currency of payment
of the Notes or coupon, and to obtain resolutions in writing on matters relating to the Notes from the holders
of Notes without calling a meeting. These provisions permit defined majorities to bind all holders of Notes,
including holders of Notes who did not attend and vote at the relevant meeting and holders of Notes who
voted in a manner contrary to the majority or, as the case may be, who did not sign a resolution in writing.
Any such modification may be contrary to the interest of one or more holders of Notes and as a result the
Notes may no longer meet the requirements or investment objectives of a Noteholder.

Risk related to the Dutch thin capitalisation rule

Since 1 January 2020, a specific thin capitalisation rule applies to licensed banks and insurers with a
registered office in the Netherlands and foreign banks and insurers with a permanent establishment in the
Netherlands. In short, the rule applies to licensed banks and insurance companies and limits the interest
deduction if the licenced bank or insurance company’s equity is less than 9 per cent (2021) of the commercial
balance sheet total (to be determined on the basis of a set of specific provisions). This new thin capitalisation
rule may have an adverse impact on the amount of interest the Issuer can deduct for Dutch corporate income
tax purposes and thus on its financial position and ability to perform its obligations under the Notes.

Singapore taxation risk

Certain Notes to be issued from time to time under this Programme, during the period from the date of
this Securities Note to 31 December 2023, may be intended to be “qualifying debt securities” pursuant to the
Income Tax Act, Chapter 134 of Singapore (the “Income Tax Act”) and the MAS Circular FDD Cir 11/2018
entitled “Extension of Tax Concessions for Promoting the Debt Market” issued by the Monetary Authority of
Singapore (“MAS”) on 31 May 2018, subject to the fulfilment of certain conditions more particularly
described under the heading “Taxation - Singapore Taxation”. However, there is no assurance that such Notes
will continue to enjoy the tax concessions in connection therewith should the relevant tax laws or MAS
circulars be amended or revoked at any time in which case, subject to certain conditions being met (as further
described under the heading “Taxation — Singapore Taxation”) certain Noteholders could be required to pay
taxes under the Income Tax Act.

Risk that a difference in insolvency law could impact recovery by holders of Notes

In the event that the Issuer becomes insolvent, insolvency proceedings will be generally governed by
the insolvency laws of the Issuer’s place of incorporation, which is the Netherlands. The insolvency laws of
the Issuer’s place of incorporation may be different from the insolvency laws of an investor’s home
jurisdiction and the treatment and ranking of holders of Notes issued by the Issuer and the Issuer’s other
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creditors and shareholders if the Issuer was subject to the insolvency laws of the investor’s home jurisdiction.
As a result, payments to holders of Notes, when the Issuer has entered into Dutch insolvency proceedings,
could be subject to more of a delay and less of a recovery by holders in respect of the Notes to what that
investor may expect in its home jurisdiction.

5. Risks relating to the pricing of and market in the Notes

More Notes may be issued than those which are to be subscribed or purchased by third party investors
as a result of which the issue size of any Series may not be indicative of the depth or liquidity of the
market for such Series
As part of its issuing, market-making and/or trading arrangements, the Issuer may issue more Notes
than those which are to be subscribed or purchased by third party investors. The Issuer (or any of its affiliates)
may hold such Notes for the purpose of meeting any investor interest in the future. The issue size of any
Series is therefore not indicative of the depth or liquidity of the market for such Series, or of the demand for
such Series. If the depth or liquidity of the market for a Series of Notes is different than expected due to the
fact that more Notes were issued than are subscribed or purchased by third party investors, this may adversely
affect the trading priceof the Notes in a secondary market.

Investors who hold less than the minimum Specified Denomination may be unable to sell their Notes
and may be adversely affected if definitive Notes are subsequently required to be issued

In relation to any issue of bearer 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.
Any such holding of Notes that is less than the minimum Specified Denomination may be illiquid and
difficult to trade. In such a case, a Noteholder who, as a result of trading such amounts, holds an amount
which is less than the minimum Specified Denomination in its account with the relevant clearing system at
the relevant time may not receive a definitive bearer Note in respect of such holding (should definitive Notes
be printed) and would need to purchase a principal amount of Notes such that its holding amounts to a
minimum Specified Denomination. Therefore, if definitive Notes are issued, Noteholders should be aware
that definitive Notes that have a denomination which is not an integral multiple of the minimum Specified
Denomination may be illiquid and difficult to trade.
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IMPORTANT NOTICES

Any Notes issued under the Programme are issued subject to the provisions set out herein. This does
not affect any Notes issued prior to the date hereof.

The Prospectus comprises a base prospectus relating to non-equity securities for the purposes of
Article 8(6) of the Prospectus Regulation. In respect of each individual series of PR Notes Final Terms will be
filed with the AFM.

This Securities Note has been drawn up in accordance with Annexes 14, 22 and 28 of the Commission
Delegated Regulation (EU) 2019/980, as amended and has been approved by the Netherlands Authority for
the Financial Markets (the “AFM”) in its capacity as competent authority under the Prospectus Regulation.
The AFM only approves this Securities Note as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be
considered as an endorsement of either the Issuer or the quality of the Notes that are the subject of this
Securities Note and investors should make their own assessment as to the suitability of investing in the
Notes.

The Issuer accepts responsibility for the information contained in the Prospectus. To the best of the
Issuer’s knowledge, the information contained in this Securities Note is in accordance with the facts and
makes no omission likely to affect the import of such information.

Any information from third parties has been accurately reproduced and as far as the Issuer is aware
and is able to ascertain from information published by that third party, does not omit anything which would
render the reproduced information inaccurate or misleading.

The Prospectus is to be read in conjunction with any supplement thereto and all documents which are
incorporated by reference therein (see the section “Documents Incorporated by Reference” in the Registration
Document and in this Securities Note). Such documents shall be incorporated in, and form part of the
Prospectus, save that any statement contained in a document which is incorporated by reference therein shall
be deemed to be modified or superseded for the purpose of the Prospectus to the extent that a later statement
contained therein modifies or supersedes such earlier statement (whether expressly, by implication or
otherwise). Any statement so modified or superseded shall, except as so modified or superseded, not
constitute a part of the Prospectus. Full information on the Issuer and any Tranches of PR Notes is only
available on the basis of the combination of the Prospectus as a whole (comprising this Securities Note and
the Registration Document), as supplemented from time to time, and the relevant Final Terms.

The Notes issued under the Programme by the Issuer shall include medium term notes (“Medium
Term Notes”). Such Medium Term Notes may constitute, among others, fixed rate notes (“Fixed Rate
Notes™), floating rate notes (“Floating Rate Notes™), zero coupon notes (“Zero Coupon Notes”), tailor-made
interest notes (“Tailor-Made Interest Notes™”), step-up interest notes (“Step-Up Interest Notes”), floater
interest notes (“Floater Interest Notes™), floater with lock-in interest notes (“Floater with Lock-In Interest
Notes”), reverse floater interest notes (“Reverse Floater Interest Notes”), ratchet floater interest notes
(“Ratchet Floater Interest Notes”), switchable (fixed to floating) interest notes (“Switchable (Fixed to
Floating) Interest Notes”), switchable (floating to fixed) interest notes (‘“Switchable (Floating to Fixed)
Interest Notes™), steepener interest notes (“Steepener Interest Notes”), steepener with lock-in interest notes
(“Steepener with Lock-In Interest Notes”), range accrual(rates) interest notes (“Range Accrual(Rates)
Interest Notes”), range accrual(spread) interest notes (“Range Accrual(Spread) Interest Notes”), inverse
range accrual interest notes (“Inverse Range Accrual Interest Notes”), KO range accrual interest notes
(“KO Range Accrual Interest Notes”), dual range accrual interest notes (“Dual Range Accrual Interest
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Notes™), snowball interest notes (“Snowball Interest Notes”), snowranger interest notes (“SnowRanger
Interest Notes™), barrier(rates) interest notes (“Barrier(Rates) Interest Notes”), reference item(inflation)
performance linked interest notes (‘“Reference Item(Inflation) Performance Linked Interest Notes”),
reference item(inflation) indexed interest notes (“Reference Item(Inflation) Indexed Interest Notes”),
inflation indexed redemption notes (“Inflation Indexed Redemption Notes”), inflation indexed redemption
with floor notes (“Inflation Indexed Redemption with Floor Notes”) and instalment notes (“Instalment
Notes”).

Notes may be issued in unitised form (“Units”) and references in this Securities Note to Notes shall
also include Units. Units shall have an individual issue price instead of a (specified) denomination and where
reference in this Securities Note is made to a minimum (specified) denomination for Notes, such term shall be
deemed to include references to a minimum issue price for Units.

Notes may be denominated in any currency determined by the Issuer and the relevant Dealer (if any).
References herein to “Notes” are to the Notes which may be issued by the Issuer under the Programme.
References herein to “Noteholders” are to holders of Notes.

Subject as set out herein, the Notes will be subject to such minimum or maximum maturity as may be
allowed or required from time to time by the relevant central bank (or equivalent body) or any laws or
regulations applicable to the Issuer or the relevant Specified Currency (as defined herein). The maximum
aggregate nominal amount of all Notes and obligations from time to time outstanding under the Programme
(including, but not limited to Notes issued under this Securities Note) will not exceed €25,000,000,000 (or its
equivalent in other currencies calculated as described herein).

In relation to each separate issue of Notes, the issue price and the amount of such Notes will be
determined, based on then prevailing market conditions at the time of the issue of the Notes, and will be set
out in the applicable Final Terms (as defined below). The Final Terms will be provided to investors and filed
with the relevant competent authority for the purposes of the Prospectus Regulation (i) when any public offer
of Notes is made in the European Economic Area as soon as practicable and in advance of the beginning of
the offer and (ii) when admission to trading of Notes on a regulated market in the European Economic Area is
sought as soon as practicable and if possible in advance of the admission to trading.

The Notes will not contain any provision that would oblige the Issuer to gross-up any amounts payable
thereunder in the event of any withholding or deduction for or on account of taxes levied in any jurisdiction.
The Notes will be issued on a continuing basis by the Issuer to the purchasers thereof, which may include any
Dealers appointed under the Programme from time to time, which appointment may be for a specific issue or
on an ongoing basis and which may include ING Bank N.V. acting in its capacity as a Dealer and separate
from that as Issuer (each a “Dealer” and together the “Dealers”). The Dealer or Dealers with whom the Issuer
agrees or proposes to agree on the issue of any Notes is or are referred to as the “relevant Dealer” in respect
of those Notes.

The Issuer may decide to issue Notes in a form not contemplated by the various terms and conditions
of the Notes, as the case may be, herein. In any such case a supplement to this Securities Note, if appropriate,
will be made available which will describe the form of such Notes.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the
issue price of Notes and any other terms and conditions not contained herein which are applicable to each
Tranche of Notes will be set forth in the final terms (the “Final Terms”) for the particular issue.

Notes may be issued in bearer form and registered form (see “Form of the Notes”).

The Issuer has a senior debt rating from S&P Global Ratings Europe Limited (“S&P”), Moody’s
France SAS (“Moody’s”) and Fitch Ratings Ireland Limited (“Fitch”), details of which are contained in the
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Registration Document. S&P, Moody’s and Fitch are established in the European Union and are registered
under the Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September
2009 on credit rating agencies (as amended from time to time, the “CRA Regulation™).

Tranches (as defined herein) of Notes issued under the Programme may be rated or unrated. Where a
Tranche of Notes is to be rated, such rating will not necessarily be the same as any ratings assigned to the
Issuer, the Programme or any Notes already issued. A credit 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.

To the fullest extent permitted by law, none of the Dealers (for the avoidance of doubt, excluding ING
Bank N.V. acting in its capacity as Issuer) accepts any responsibility for the contents of the Prospectus or for
any other statement, made or purported to be made by a Dealer or on its behalf in connection with the Issuer
or the issue and offering of any Notes. Each Dealer (for the avoidance of doubt, excluding ING Bank N.V.
acting in its capacity as Issuer) accordingly disclaims all and any liability whether arising in tort or contract or
otherwise (save as referred to above) which it might otherwise have in respect of the Prospectus or any such
statement.

No person has been authorised to give any information or to make any representation not contained in
or incorporated by reference into the Prospectus or any other information supplied in connection with the
Programme and neither the Issuer nor the Arranger or any Dealer appointed by the Issuer takes any
responsibility for, and none of them can provide assurance as to the reliability of, information that any other
person may give.

Neither the delivery of the Prospectus nor the offering, sale or delivery of any Notes shall in any
circumstances imply that the information contained herein concerning the Issuer is correct at any time
subsequent to the date hereof or that any other information supplied in connection with the Programme is
correct as of any time subsequent to the date indicated in the document containing the same. The Dealers do
not undertake to review the financial condition or affairs of the Issuer during the life of the Programme.
Investors should carefully review and evaluate, inter alia, the most recent financial statements of the Issuer
when deciding whether or not to purchase any Notes.

Neither the Prospectus nor any other information supplied in connection with the Programme should
be considered as a recommendation by the Issuer or any of the Dealers that any recipient of the Prospectus or
any other information supplied in connection with the Programme should purchase any Notes. Each investor
contemplating purchasing any Notes should make its own independent investigation of the financial condition
and affairs, and its own appraisal of the creditworthiness, of the Issuer. Neither the Prospectus nor the
information contained in it or any other information supplied in connection with the Programme or the issue
of any Notes constitutes an offer or invitation by or on behalf of the Issuer or any of the Dealers to any person
to subscribe for or to purchase any Notes.

NOTES MAY NOT BE A SUITABLE INVESTMENT FOR ALL INVESTORS - Each potential investor
in any Notes must determine the suitability of that investment in light of its own circumstances. In particular,
each potential investor should:

1) 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 the Prospectus or any applicable supplement or applicable Final Terms;

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

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

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

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

The Prospectus is not, and does not purport to be, investment advice or an investment recommendation
to purchase the Notes. The Issuer, including its branches and any group company, is acting solely in the
capacity of an arm’s length contractual counterparty and not as a purchaser’s financial adviser or fiduciary in
any transaction, unless the Issuer has agreed to do so in writing. If a prospective investor does not have
experience in financial, business and investment matters sufficient to permit it to make such a determination,
the investor should consult with its financial adviser prior to deciding to make an investment on the suitability
of the Notes. Investors risk losing their entire investment or part of it.

Each prospective investor of Notes must determine, based on its own independent review and such
professional advice as it deems appropriate under the circumstances, that its acquisition of the Notes (i) is
fully consistent with its (or, if it is acquiring the Notes in a fiduciary capacity, the beneficiary’s) financial
needs, objectives and condition, (ii) complies and is fully consistent with any investment policies, guidelines
and restrictions applicable to it (whether acquiring the Notes as principal or in a fiduciary capacity) and (iii) is
a fit, proper and suitable investment for it (or, if it is acquiring the Notes in a fiduciary capacity, for the
beneficiary). In particular, investment activities of certain investors are subject to investment laws and
regulations, or review or regulation by certain authorities. Each prospective investor should therefore consult
its legal advisers to determine whether and to what extent (i) the Notes are legal investments for it, (ii) the
Notes can be used as underlying securities 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.

OFFER RESTRICTIONS

Other than in Belgium, France, Luxembourg, Poland and the Netherlands, the Issuer, the Arranger and
any Dealer do not represent that the Prospectus may be lawfully distributed, or that Notes may be lawfully
offered, in compliance with any applicable registration or other requirements in any jurisdiction, or pursuant
to an exemption available thereunder, or assume any responsibility for facilitating any such distribution or
offering. In particular, no action has been taken by the Issuer, the Arranger or any Dealer under the
Programme which would permit a public offering of the Notes or distribution of the Prospectus in any
jurisdiction where action for that purpose is required, other than (if so indicated in the applicable Final Terms)
in certain Member States of the European Economic Area, the United Kingdom and Switzerland.
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Accordingly, the Notes may not be offered or sold, directly or indirectly, and neither the Prospectus nor any
advertisement or other offering material may be distributed or published in any jurisdiction where such offer,
sale, distribution and/or publication would be prohibited and each Dealer will be required to represent that all
offers and sales by it of Notes will be made on these terms. The Issuer may seek to have an expected issue of
Notes admitted to trading on Euronext Amsterdam, on Euronext Paris or the Warsaw Stock Exchange on an
“as-if-and-when-issued” basis, generally starting three business days preceding the Issue Date until the Issue
Date (both the first day of the as-if-and-when-issued-trading and the Issue Date will be specified in the
applicable Final Terms). As-if-and-when-issued-trading makes it possible to trade in the Notes listed on
Euronext Amsterdam, Euronext Paris or the Warsaw Stock Exchange before they have been issued. However,
prospective investors in Notes should not rely on trading on this basis as a commitment by the Issuer to accept
an application to subscribe for Notes to refrain from withdrawing, cancelling or otherwise modifying an offer
of Notes.

The distribution of the Prospectus and the offer or sale of Notes may be restricted by law in certain
jurisdictions. Persons into whose possession the Prospectus or any Notes come must inform themselves about,
and observe, any such restrictions. See “Subscription and Sale”.

Unless the Final Terms in respect of any Notes s