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Under the Global Medium-Term Note Programme described in this Base Prospectus (the “Programme”), Codperatieve Rabobank U.A. (“Rabobank” or "/Rabobank Nederland”) may,
through its head office or, in the case of Senior Preferred Notes only, through Codperatieve Rabobank U.A. Australia Branch (“Rabobank Australia Branch”) or through Codperatieve Rabobank
U.A. New Zealand Branch (“‘Rabobank New Zealand Branch”), subject to compliance with all relevant laws, regulations and directives, from time to time, issue Global Medium-Term Notes
(the “Notes”). References herein to the “Issuer” shall mean Rabobank acting through its head office or through Rabobank Australia Branch or Rabobank New Zealand Branch.

Notes to be issued under this Global Medium Term Note Programme may comprise (i) unsubordinated Notes (“Senior Preferred Notes”), (ii) Notes which will rank junior to Senior
Preferred Notes but senior to Dated Subordinated Notes (as defined and further described herein) and have terms capable of qualifying as Statutory Non-Preferred Senior Obligations MREL
Eligible Liabilities (as defined herein ) (the “Non-Preferred Senior Notes”) and (iii) Notes which are subordinated as further described herein and have terms capable of qualifying as Tier 2
Capital (as defined herein) (the “Dated Subordinated Notes”).

The aggregate nominal amount of Notes outstanding will not at any time exceed EUR 160,000,000,000 (or the equivalent in other currencies). The Programme is, and Notes issued
under it may be, denominated in euro, which means the lawful currency of the member states of the European Union (“Member States”) that have adopted the single currency pursuant to the
Treaty on the Functioning of the European Union, as amended.

Application has been made to the Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten or the “AFM”) in its capacity as competent authority under Dutch
securities laws (as defined below) to approve this Base Prospectus in connection with the issue by the Issuer of Fixed Rate Notes, Fixed Rate Reset Notes, Floating Rate Notes, Inverse Floating
Rate Notes, Variable Rate Notes, CMS Linked Notes, Range Accrual Notes and Zero Coupon Notes (in each case, excluding such Notes which constitute money market instruments (as defined
in Article 1(5) of Directive 93/22/EC) having a maturity of less than 12 months (“Money Market Instruments”) which are:

(a) offered to the public in the European Economic Area in circumstances which require the publication of a prospectus under Directive 2003/71/EC, as amended or superseded (the
“Prospectus Directive”), whether or not such Notes are listed and admitted to trading on any market; or

either: (i) admitted to trading on Euronext Amsterdam N.V.’s Euronext in Amsterdam (“Euronext Amsterdam”); (i) admitted to the official list of the Luxembourg Stock Exchange (the
“Official List”) and admitted to trading on the regulated market of the Luxembourg Stock Exchange (the “Lt bourg Stock Exct "); or (iii) admitted to trading on another regulated
market as defined under Directive 2014/65/EU of the European Parliament and of the Council on markets in financial instruments (as amended, “MiFID II"),

such Notes hereinafter referred to as the “PD Notes”. PD Notes may be issued in any denominations as agreed between the Issuer and the relevant Dealer(s), and any PD Notes which have
a denomination of less than EUR 100,000 (or its equivalent in any other currency) and do not otherwise fall within an exemption from the requirement to publish a prospectus under the
Prospectus Directive are referred to hereinafter as “Non-Exempt PD Notes”. The Issuer will only issue Non-Exempt PD Notes which are Fixed Rate Notes or Floating Rate Notes (subject to
certain exceptions as set out on page 72) and, in each case, only where such Notes are Senior Preferred Notes.

This Base Prospectus is a base prospectus for the purposes of Article 5.4 of the Prospectus Directive and the Dutch Financial Supervision Act (Wet op het financieel toezicht) and
regulations thereunder (together “Dutch securities laws”) and has been approved by the AFM in its capacity as competent authority under Dutch securities laws, in accordance with the
provisions of the Prospectus Directive and Dutch securities laws on 13 May 2019, in relation to PD Notes only.

The Issuer may also issue (a) Money Market Instruments and (b) unlisted Notes and/or Notes not admitted to trading on any regulated market in the European Economic Area (where
such Notes are, in addition, issued with a minimum denomination of at least EUR 100,000 (or its equivalent in any other currency) or otherwise fall within an exemption from the requirement to
publish a prospectus under the Prospectus Directive, such Notes, together with Money Market Instruments, are hereinafter referred to as “Exempt Notes”). The AFM has neither approved
nor reviewed information contained in this Base Prospectus in connection with the issue of any Exempt Notes.

The relevant final terms to this Base Prospectus (the “Final Terms”) in respect of the issue of any Notes will specify whether such Notes will be listed on Euronext Amsterdam or the
Luxembourg Stock Exchange (or any other stock exchange) or whether the Notes will be unlisted. References in this Base Prospectus to Notes being “listed” (and all related references) shall
mean that such Notes have been admitted to trading on a regulated market.

The Notes of each Tranche (as defined herein) in bearer form will initially be represented by a temporary global note in bearer form, without interest coupons (each a “temporary
Global Note”). If Global Notes in bearer form are stated in the relevant Final Terms to be issued in new global note (“NGN”) form, the Global Notes will be delivered on or prior to the original
issue date of the relevant Tranche to a common safekeeper (the “C fek ") for Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking, S.A. (“Clearstream,
Luxembourg”). Notes in registered form will be represented by registered certificates (each a “Certificate”), one Certificate being issued in respect of each Noteholder’s entire holding of
Registered Notes (as defined below) of one Series, and may be represented by a Global Certificate (as defined below). Registered Notes issued in global form will be represented by registered
global certificates (“Global Certificates”). If a Global Certificate is held under the New Safekeeping Structure (the “NSS”), the Global Certificate will be delivered on or prior to the original issue
date of the relevant Tranche to a Common Safekeeper for Euroclear and Clearstream, Luxembourg.

Global Notes in bearer form (“Bearer Notes”) which are not issued in NGN form (“CGNs”) and Global Certificates which are not held under the NSS will be deposited on the issue date
of the relevant Tranche either with (a) a common depositary for Euroclear and Clearstream, Luxembourg (the “Common Depositary’) or (b) such other clearing system as agreed between the
Issuer and the relevant Dealer. Interests in temporary Global Notes will be exchangeable, in whole or in part, for interests in permanent global notes (each, a “permanent Global Note” and,
together with the temporary Global Notes, the “Global Notes”), or, if so stated in the relevant Final Terms, definitive Notes (“Definitive Notes”), on or after the date falling 40 days after the
completion of the distribution of such Tranche upon certification as to non-U.S. beneficial ownership. Interests in permanent Global Notes will be exchangeable for Definitive Notes in whole but
not in part as described under “Summary of Provisions Relating to the Notes while in Global Form”.

Notes (other than AMTNs (as defined below)) of any Series to be issued in registered form (“Registered Notes”) and which are sold in an “offshore transaction” within the meaning of
Regulation S (“Unrestricted Notes”) under the U.S. Securities Act of 1933 (the “Securities Act”) will initially be represented by a permanent registered global certificate (each, an “Unrestricted
Global Certificate”), without interest coupons, which may be deposited on the issue date (a) in the case of a Tranche intended to be cleared through Euroclear and/or Clearstream, Luxembourg,
with the Common Depositary on behalf of Euroclear and Clearstream, Luxembourg and (b) in the case of a Tranche intended to be cleared through a clearing system other than or in addition
to Euroclear and/or Clearstream, Luxembourg, The Depository Trust Company (“DTC”) or delivered outside a clearing system, as agreed between the Issuer and the relevant Dealer.

Registered Notes issued by Rabobank which are sold in the United States to “qualified institutional buyers” within the meaning of Rule 144A (“Rule 144A”) under the Securities Act
(“Restricted Notes”) will initially be represented by a permanent registered global certificate (each, a “Restricted Global Certificate” and, together with the “Unrestricted Global Certificate”,
the “Global Certificates”), without interest coupons, which may be deposited on the issue date either with (a) the Common Depositary on behalf of Euroclear and Clearstream, Luxembourg or
(b) a custodian for, and registered in the name of Cede & Co. as nominee for, DTC.

Beneficial interests in Global Certificates held by Euroclear, Clearstream, Luxembourg and/or DTC will be shown on, and transfers thereof will be effected only through, records
maintained by Euroclear, Clearstream, Luxembourg and/or DTC and their participants. See “Clearing and Settlement’. The provisions governing the exchange of interests in the Global Notes
and in each Global Certificate are described in “Summary of Provisions Relating to the Notes while in Global Form”.

Non-Preferred Senior Notes and Dated Subordinated Notes of any Series to be issued under the Australian Fiscal Agency Agreement (as defined herein) (“AMTNSs") will be issued in
registered form and their issue will be reflected by inscription in the Australian Register (as defined herein) in evidence of which a global certificate (an "AMTN Global Certificate") will be issued
and deposited with the Registrar to hold on behalf of the registered holders of the AMTNSs on the clearing system operated by Austraclear Limited (ABN 94 002 060 773) (“Austraclear’). The
AMTNs have been accepted for clearance through the Austraclear System operated by Austraclear. An acceptance for clearance by Austraclear is not a recommendation or endorsement by
Austraclear. For so long as the AMTNs are lodged in the Austraclear System, the registered holder of the AMTNs will be Austraclear.

No prospectus or other disclosure document (as defined in the Corporations Act 2001 of the Commonwealth of Australia (the “Australian Corporations Act")) in relation to the Notes
has been or will be lodged with or registered by the Australian Securities and Investments Commission as a disclosure document for the purposes of the Australian Corporations Act or with
ASX Limited (“ASX").

Long-term Senior Preferred Notes issued under the Programme by Rabobank are expected to be rated AA- by Fitch Ratings Limited (“Fitch”) and long-term Senior Preferred Notes
issued under the Programme by Rabobank Australia Branch are expected to be rated AA- by Fitch Australia Pty Ltd. (“Fitch Australia”). Senior Preferred Notes issued under the programme
are expected to be rated Aa3 by Moody’s Investors Service Ltd. (“Moody’s”) and Senior Preferred Notes with a maturity of one year or more are expected to be rated A+ by Standard & Poor’s
Credit Market Services France SAS (“S&P”). Non-Preferred Senior Notes issued by Rabobank under the Programme are expected to be rated AA- by Fitch and A- by S&P. Dated Subordinated
Notes issued under the Programme by Rabobank are expected to be rated Baa1 by Moody’s and BBB+ by S&P. Each of Fitch, Moody’s and S&P is established in the European Union and is
registered under Regulation (EC) No 1060/2009 (the “CRA Regulation”). Fitch Australia is not established in the European Union but the rating it has given to the long-term Senior Preferred
Notes to be issued under the Programme is endorsed by Fitch, which is established in the European Union and registered under the CRA Regulation. A list of credit rating agencies registered
under the CRA Regulation is published by the European Securities and Markets Authority on its website. In addition, this Base Prospectus contains or refers to certain credit ratings issued by
DBRS Ratings Limited (‘DBRS”). DBRS is established in the European Union and is registered under the CRA Regulation.

Tranches of Notes (as defined below) to be issued under the Programme will be rated or unrated. Where a Tranche of Notes is to be rated, such rating will not necessarily be the same
as the rating assigned to the Notes already issued. 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 the CRA Regulation will 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 without prior notice.

Factors which may affect the ability of the Issuer to fulfil its obligations under the Programme and factors which are material for the purpose of assessing the market risks associated
with Notes issued under the Programme are set out on pages 30 to 48.

This Base Prospectus supersedes and replaces the Base Prospectus dated 11 May 2018.
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This Base Prospectus has been prepared on the basis that, except to the extent sub-
paragraph (ii) below may apply, any offer of Notes in any Member State of the European Economic
Area which has implemented the Prospectus Directive (each a “Relevant Member State”) will be
made pursuant to an exemption under the Prospectus Directive, as implemented in that Relevant
Member State, from the requirement to publish a prospectus for offers of Notes. Accordingly, any
person making or intending to make an offer in that Relevant Member State of Notes which are the
subject of an offering contemplated in this Base Prospectus as completed by Final Terms in
relation to the offer of those Notes may only do so (i) in circumstances in which no obligation arises
for the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus
Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive, in each
case, in relation to such offer or (ii) in the circumstances described under “Public Offers of Non-
Exempt PD Notes in the European Economic Area” on pages 72 to 77. Except to the extent sub-
paragraph (ii) above may apply, neither the Issuer nor any Dealer has authorised, nor do they
authorise, the making of any offer of Notes in circumstances in which an obligation arises for the
Issuer or any Dealer to publish or supplement a prospectus for such offer.

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

None of the Dealers (excluding Rabobank (in its capacity as Dealer)) or the Arranger makes
any representation, express or implied, or accepts any responsibility, with respect to the accuracy
or completeness of any of the information in this Base Prospectus. Neither this Base Prospectus
nor any other financial statements should be considered as a recommendation by the Issuer, the
Dealers or the Arranger that any recipient of this Base Prospectus or any other financial statements
should purchase the Notes. Prospective investors should have regard to the factors described
under the section headed “Risk Factors”. This Base Prospectus does not describe all of the risks
of an investment in the Notes. Each potential purchaser of Notes should determine for itself the
relevance of the information contained in this Base Prospectus and its purchase of Notes should
be based upon such investigation, as it deems necessary. None of the Dealers nor the Arranger
undertakes to review the financial condition or affairs of the Issuer during the life of the
arrangements contemplated by this Base Prospectus nor to advise any investor or potential
investor in the Notes of any information coming to the attention of any of the Dealers or the
Arranger.

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

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

The distribution of this Base Prospectus and any Final Terms and the offering or sale of the
Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Base
Prospectus or any Final Terms come are required by the Issuer, the Dealers and the Arranger to
inform themselves about and to observe any such restriction. The Notes have not been and will
not be registered under the Securities Act or with any securities regulatory authority of any State
or other jurisdiction of the United States and are being sold pursuant to an exemption from the
registration requirements of such Act. The Notes include Notes in bearer form that are subject to
U.S. tax law requirements. Subject to certain exceptions, Notes may not be offered or sold or, in
the case of Notes in bearer form, delivered within the United States or to, or for the account or
benefit of, U.S. persons as defined in Regulation S under the Securities Act (“Regulation S”).

The Notes are being offered and sold outside the United States to non-U.S. persons in
reliance on Regulation S and (in the case of Restricted Notes issued by Rabobank) within the
United States to “qualified institutional buyers” in reliance on Rule 144A. Prospective purchasers
are hereby notified that sellers of Notes may be relying on the exemption from the provisions of
Section 5 of the Securities Act provided by Rule 144A. For a description of certain restrictions on
offers, sales, and transfers of Notes and on distribution of this Base Prospectus or any Final Terms
or any other offering material relating to the Notes, see “Plan of Distribution” and “Transfer
Restrictions”.

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

MIFID Il PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of any
Notes will include a legend entitled “MiFID Il Product Governance” which will outline the target
market assessment in respect of the Notes and which channels for distribution of the Notes are
appropriate. Any person subsequently offering, selling or recommending the Notes (a
"distributor") should take into consideration the target market assessment; however, a distributor
subject to MiFID Il is responsible for undertaking its own target market assessment in respect of
the Notes (by either adopting or refining the target market assessment) and determining
appropriate distribution channels).

A determination will be made in relation to each issue about whether, for the purpose of the
MiFID Product Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product
Governance Rules”), any Dealer subscribing for any Notes is a manufacturer in respect of such
Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will
be a manufacturer for the purpose of the MiFID Product Governance Rules.

IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Notes includes
a legend entitled "Prohibition of Sales to EEA Retail Investors", the Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the European Economic Area ("EEA"). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article



4(1) of MIFID II; (ii) a customer within the meaning of Directive 2002/92/EC (as amended or
superseded, the “IMD”), where that customer would not qualify as a professional client as defined
in point (10) of Article 4(1) of MiFID Il; or (iii) not a qualified investor as defined in the Prospectus
Directive. Consequently no key information document required by Regulation (EU) No 1286/2014
(as amended, the "PRIIPs Regulation") for offering or selling the Notes or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Notes
or otherwise making them available to any retail investor in the EEA may be unlawful under the
PRIIPs Regulation.

Singapore SFA Product Classification — In connection with Section 309B of the Securities
and Futures Act (Chapter 289) of Singapore (the “SFA”) and the Securities and Futures (Capital
Markets Products) Regulations 2018 of Singapore (the “CMP Regulations 2018”), unless otherwise
specified before an offer of Notes, the Issuer has determined, and hereby notifies all relevant
persons (as defined in Section 309A(1) of the SFA), that the Notes are “prescribed capital markets
products” (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined
in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16:
Notice on Recommendations on Investment Products).

Unless the Final Terms in respect of any Notes specifies “Prohibition of Sales to Belgian
Consumers” as “Not Applicable”, the Notes are not intended to be offered, sold or otherwise made
available to and will not be offered, sold or otherwise made available to ‘“consumers”
(consumenten/consommateurs) within the meaning of the Belgian Code of Economic law (Wetboek
economisch recht/Code de droit économique).

Credit ratings are for distribution only to a person in Australia who is not a ‘retail client’
within the meaning of section 761G of the Corporations Act 2001 of Australia and is also a
sophisticated investor, professional investor or other investor in respect of whom disclosure is not
required under Parts 6D.2 or 7.9 of the Corporations Act 2001 of Australia. Anyone in Australia who
is not such a person is not entitled to receive this Base Prospectus and anyone who receives this
Base Prospectus must not distribute it to any person in Australia who is not entitled to receive it.

Benchmarks Regulation — Amounts payable on Notes issued under the Programme may be
calculated by reference to either LIBID, LIMEAN, GBP-ISDA-Swap Rate, EURIOR, EONIA, EUR-
ISDA-EURIBOR-Swap Rate, STIBOR, CNH HIBOR, JPY-ISDA-Swap Rate or USD-ISDA-Swap Rate
as specified in the applicable Final Terms. As at the date of this Base Prospectus, the
administrators of LIBID, LIMEAN, GBP-ISDA-Swap Rate, EURIOR, EONIA, EUR-ISDA-EURIBOR-
Swap Rate, STIBOR, CNH HIBOR, JPY-ISDA-Swap Rate and USD-ISDA-Swap Rate are not included
in ESMA’s register of administrators under Article 36 of the Regulation (EU) No. 2016/1011 (the
“Benchmarks Regulation”). As far as the Issuer is aware, the transitional provisions in Article 51
of the Benchmarks Regulation apply, such that the administrators of LIBID, LIMEAN, GBP-ISDA-
Swap Rate, EURIOR, EONIA, EUR-ISDA-EURIBOR-Swap Rate, STIBOR, CNH HIBOR, JPY-ISDA-
Swap Rate and USD-ISDA-Swap Rate are not currently required to obtain authorisation or
registration (or, if located outside the European Union, recognition, endorsement or equivalence).

Amounts payable under the Notes may also be calculated by reference to LIBOR, SONIA or
SOFR which are provided by ICE Benchmark Administration Ltd (“IBA”), the Bank of England and
the Federal Reserve Bank of New York (the “FRBNY”), respectively. As at the date of this Base
Prospectus, IBA appears on the register of administrators and benchmarks established and
maintained by ESMA pursuant to Article 36 of the Benchmarks Regulation. As at the date of this
Base Prospectus, the Bank of England and the FRBNY do not appear in ESMA’s register of
administrators under the Benchmarks Regulation. As far as Rabobank is aware, neither SONIA nor
SOFR fall within the scope of the Benchmarks Regulation by virtue of Article 2 of the Benchmarks
Regulation.



Rabobank has been granted an authority to carry on a banking business in Australia
pursuant to section 9 of the Banking Act 1959 of Australia (“Banking Act”) and is an authorised
deposit-taking institution (“ADI”) within the meaning of the Banking Act. The Notes are not covered
by the depositor protection provisions contained in Division 2 of Part Il of the Banking Act.

Section 11F of the Banking Act provides that if a foreign ADI, such as Rabobank (whether in
or outside Australia), suspends payment or is unable to meet its obligations, the assets of the
foreign ADI in Australia are to be available to meet the foreign ADI’s liabilities in Australia in priority
to all other liabilities of the foreign ADI. Further, section 86 of the Reserve Bank Act 1959 of
Australia provides that debts due by an ADI to the Reserve Bank of Australia shall, in a winding-up
of the ADI, have priority over all other debts of the ADI. Other laws in Australia, the Netherlands
and other jurisdictions will also apply to the ranking of debts and other liabilities in a winding-up
of Rabobank. Rabobank does not make any representations as to whether the Notes, or any of
them, would constitute liabilities in Australia, under such statutory provisions.

The Notes do not represent deposit liabilities of the Issuer in New Zealand.

All figures in this Base Prospectus have not been audited, unless stated otherwise. These
figures are internal figures of Rabobank or Rabobank Group.

Unless the context otherwise requires, references in this Base Prospectus to “Rabobank”
and “Rabobank Nederland” are to Cooperatieve Rabobank U.A. and references to “Rabobank
Group” are to Rabobank and its group companies (within the meaning of Section 2:24b of the Dutch
Civil Code (the “DCC”), which shall in any event include its subsidiaries). References herein to the
“Issuer” shall mean Rabobank acting through its head office or through Rabobank Australia
Branch or Rabobank New Zealand Branch.

Unless otherwise specified or the context otherwise requires, references to “U.S.$”, “USD”
and “U.S. Dollar” are to the lawful currency of the United States of America, to “AUD” and
“Australian Dollar” are to the lawful currency of Australia, to “NZD” and “New Zealand Dollar” are
to the lawful currency of New Zealand, to “euro”, “Euro”, “EUR” and “€” are to the lawful currency
of the member states of the European Union that have adopted the single currency in accordance
with the Treaty establishing the European Community, as amended by the Treaty on the
Functioning of the European Union, to “Sterling” or “£” are to the lawful currency of the United
Kingdom of Great Britain and Northern Ireland, to “¥”, “JPY” and “yen” are to the lawful currency
of Japan and to “Renminbi”, “RMB” and “CNY” are to the lawful currency of the PRC.

In this Base Prospectus, references to “PRC” are to the People’s Republic of China which,
for the purpose of this Base Prospectus, shall exclude Hong Kong, the Macau Special
Administrative Region of the People’s Republic of China and Taiwan. References to “Renminbi
Notes” are to Notes denominated in CNY or Renminbi deliverable in Hong Kong, Singapore and
Taiwan.

Your attention is drawn to the important information on pages 80 to 82.
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Summary of the Programme

SUMMARY OF THE PROGRAMME

The Summary will only be used for the issues of (i) Non-Exempt PD Notes and (ii) PD Notes which
have a denomination of less than EUR 100,000 (or its equivalent in other currencies), in each case
which are Fixed Rate Notes or Floating Rate Notes (subject to certain exceptions as set out on page
72) and, in each case, only where such Notes are Senior Preferred Notes.

Summaries are made up of disclosure requirements known as “Elements”. These Elements are numbered
in Sections A—E (A.1 —E.7). This summary contains all the Elements required to be included in a summary
relating to the Non-Exempt PD Notes and the Issuer. Because some Elements are not required to be
addressed, there may be gaps in the numbering sequence of the Elements. Even though an Element may
be required to be inserted in the summary because of the nature of the Non-Exempt PD Notes and the
Issuer, it is possible that no relevant information can be given regarding the Element. In this case, a short
description of the Element is included in the summary and marked as “Not Applicable”. References below
to the “Notes” shall be read to mean Non-Exempt PD Notes or PD Notes which have a denomination of
less than EUR 100,000 (or its equivalent in other currencies), as the case may be.

Section A - Introduction and warnings

Element | Title

AA1 Warning and This summary must be read as an introduction to this Base
Introduction: Prospectus.

Any decision to invest in the Notes should be based on a
consideration of the Base Prospectus as a whole, including any
documents incorporated by reference.

Where a claim relating to the information contained in this Base
Prospectus is brought before a court, the plaintiff may, under the
national legislation of Member States of the European Economic Area
where the claim is brought, be required to bear the costs of translating
the Base Prospectus before the legal proceedings are initiated.

Civil liability attaches only to those persons who have tabled the
summary, including any translation thereof, but only if the summary
is misleading, inaccurate or inconsistent when read together with the
other parts of this Base Prospectus or it does not provide, when read
together with the other parts of this Base Prospectus, key information
in order to aid investors when considering whether to invest in the
Notes.
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A.2

Consent:

Programme summary:

The Issuer may provide its consent to the use of this Base Prospectus and
the relevant Final Terms for subsequent resale or final placement of Notes
by financial intermediaries to whom the Issuer has given its consent to use
the Base Prospectus (an “Authorised Offeror’), provided that the
subsequent resale or final placement of Notes by such financial
intermediaries is made during the Offer Period specified in the relevant Final
Terms. Such consent may be subject to conditions which are relevant for
the use of the Base Prospectus.

In connection with any Public Offer of Notes, the Issuer accepts
responsibility, in a Public Offer Jurisdiction, for the content of this Base
Prospectus under Article 6 of the Prospectus Directive in relation to any
person (an “Investor”) to whom an offer of any Notes is made by an
Authorised Offeror, where the offer is made in compliance with all conditions
attached to the giving of the consent.

Consent:

Subject to the conditions set out below under “Common conditions to
consent”:

(a) the Issuer consents to the use of this Base Prospectus (as
supplemented as at the relevant time, if applicable) in connection
with a Public Offer of Notes in a Public Offer Jurisdiction by the
relevant Dealer and by:

(i) any financial intermediary named as an Initial Authorised
Offeror in the relevant Final Terms; and

(i) any financial intermediary appointed after the date of the
relevant Final Terms and whose name is published on the
Issuer's website (www.rabobank.com) and identified as an
Authorised Offeror in respect of the relevant Public Offer; and

(b) if (and only if) Part B of the relevant Final Terms specifies “General
Consent” as “Applicable”, the Issuer hereby offers to grant its
consent to the use of this Base Prospectus (as supplemented as at
the relevant time, if applicable) in connection with a Public Offer of
Notes in a Public Offer Jurisdiction by any financial intermediary
which satisfies the following conditions:

(i) it is authorised to make such offers under the applicable
legislation implementing MiFID Il (as defined below); and

(ii) it accepts the Issuer’s offer to grant consent to the use of this
Base Prospectus by publishing on its website a statement that
it agrees to use the Base Prospectus in accordance with the
Authorised Offeror Terms and subject to the conditions to such
consent.

Common conditions to consent:

The conditions to the Issuer’s consent to use this Base Prospectus in the
context of the relevant Public Offer are (in addition to the conditions
described in paragraph (b) above if Part B of the relevant Final Terms
specifies “General Consent” as “Applicable”) that such consent:

(a) is only valid in respect of the relevant Tranche of Notes;
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(b) is only valid during the Offer Period specified in the relevant Final
Terms; and

(c) only extends to the use of this Base Prospectus to make Public
Offers of the relevant Tranche of Notes in the Public Offer
Jurisdictions, as specified in the relevant Final Terms.

Issue specific summary:

[Consent. Subject to the conditions set out below, the Issuer consents to
the use of the Base Prospectus in connection with a Public Offer (as defined
below) of Notes by the [Dealer[s]/Manager[s]], [and] [each financial
intermediary whose name is published on the Issuer's website,
(www.rabobank.com), and identified as an Authorised Offeror in respect of
the relevant Public Offer/any financial intermediary which is authorised to
make such offers under the applicable legislation implementing Directive
2014/65/EU (as amended, “MiFID II’)] and publishes on its website the
following statement (with the information in square brackets being
completed with the relevant information):

“We, [insert legal name of financial intermediary], refer to the [insert title of
relevant Notes] (the “Notes”) described in the Final Terms dated [insert
date] (the “Final Terms”) published by Codbperatieve Rabobank U.A. [acting
through its [head office][Australia]/[New Zealand] Branch] (the “Issuer”).
We hereby accept the offer by the Issuer of its consent to our use of the
Base Prospectus (as defined in the Final Terms) in connection with the offer
of the Notes in [Belgium, France, Germany, Luxembourg, the Netherlands
and the United Kingdom] (the “Public Offer’) in accordance with the
Authorised Offeror Terms and subject to the conditions to such consent,
each as specified in the Base Prospectus, and we are using the Base
Prospectus in connection with the Public Offer accordingly.”

A “Public Offer” of Notes is an offer of Notes (other than pursuant to Article
3(2) of the Prospectus Directive) in [Belgium, France, Germany,
Luxembourg, the Netherlands and the United Kingdom] during the Offer
Period specified below. Together with the [Dealer[s]/Manager[s]], those
persons to whom the Issuer gives its consent in accordance with the
foregoing provisions are the “Authorised Offerors” for such Public Offer.

Offer Period: The Issuer's consent referred to above is given for Public
Offers of Notes during the period from [e] to [e] (the “Offer Period”).

Conditions to consent: The conditions to the Issuer’s consent (in addition to
the requirements referred to above) are such that consent: (a) is only valid
in respect of the relevant Tranche of Notes; (b) is only valid during the Offer
Period; [and] (c) only extends to the use of the Base Prospectus to make
Public Offers of the relevant Tranche of Notes in [Belgium, France,
Germany, Luxembourg, the Netherlands and the United Kingdom] [; and (d)
[e]].

An investor intending to acquire or acquiring Notes in a Public Offer from an
Authorised Offeror other than the Issuer will do so, and offers and sales of
such Notes to an investor by such Authorised Offeror will be made, in
accordance with any terms and other arrangements in place between such

11
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Authorised Offeror and such investor, including as to price, allocations,
expenses and settlement arrangements.

Each investor must look to the relevant Authorised Offeror at the time
of any such Public Offer for the provision of information regarding the
terms and conditions of the Public Offer and the Authorised Offeror
will be solely responsible for such information.]

[Not Applicable. The Notes are being offered on an exempt basis pursuant
to Article 3(2) of the Prospectus Directive. The Issuer has not given its
consent for any financial intermediary or other offeror to use the Base
Prospectus in connection with any offer of the Notes.]

12
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Section B - Issuer

Element | Title

B.1 The legal and | [Codperatieve Rabobank U.A. acting through its [head
commercial office])/[Australial/[New Zealand] Branch]
name of the The commercial name of the Issuer is “Rabobank”.

Issuer:

B.2 The domicile The Issuer has its statutory seat in Amsterdam, is a cooperative entity
and legal form | (cobperatie) and is registered with the Trade Register of the Chamber of
of the Issuer, Commerce under number 30046259. The Issuer operates under the laws of
the legislation | the Netherlands.
under which
the Issuer
operates and
its country of
incorporation:

B.4b A description | Rabobank Group’s results of operations are affected by a variety of market
of any known | conditions, including economic cycles, fluctuations in stock markets, interest
trends rates and exchange rates, and increased competition. A deterioration in
affecting the economic conditions, or Rabobank Group’s inability to accurately predict or
Issuer and the | respond to such developments, could have a material adverse effect on
industries in Rabobank Group’s prospects, business, financial condition and results of
which it operations.
operates: The Issuer expects that the relatively low interest rate environment that it

faced in the recent past is likely to continue in 2019, with a corresponding
impact on Rabobank Group’s results.

B.5 Description of | Rabobank Group is an international financial services provider, operating on
the Issuer’s the basis of cooperative principles. Rabobank Group is comprised of the
Group and the | Issuer and its subsidiaries and participations in the Netherlands and abroad.
Issuer’s
position
within the
Rabobank
Group:

B.9 Profit forecast | Not Applicable. The Issuer has not made any public profit forecasts or profit
or estimate: estimates.

B.10 Qualifications | The independent auditor's reports on the Issuer's audited financial
in the statements for the years ended 31 December 2017 and 31 December 2018
Auditors’ are unqualified.
report:

B.12 Selected The following selected financial information is derived from and should be
Financial read in conjunction with, Rabobank Group’s audited consolidated financial
Information: statements as at, and for the years ended, 31 December 2017 and 2018.

Consolidated statement of financial position

13




Summary of the Programme

Assets

Cash and cash equivalents.........

Loans and advances to
credit institutions...........ccccceeeel

Financial assets held for
trading ....cccvveeeee e

Financial assets designated at
fairvalue..........ccocoeiiiiiiniis

Financial assets mandatorily at
fairvalue..........cccooooiiiiinis

Derivatives.........ccccoeeeveeeiiiennnnnnnn.

Loans and advances to
(o1UES] (o]0 4 1= < T,

Financial assets at fair value
through other comprehensive
INCOME...cvveeeieieeeeee e

Available-for-sale financial
ASSELS .

Investments in associates and
jointventures..........ccoeecvvveeeeeenn.

Goodwill and other intangible

Property and equipment.............
Investment properties.................
Currenttax assets .........cccccceee..
Deferred tax assets ....................
Other assets........cccccevvieeeinneen.

Non-current assets held for

As at 31 December

2018 2017

(in millions of euros)

73,335 66,861
17,859 27,254
2,876 1,760
157 1,194
2,134 n/a
22,660 25,505
436,591 432,564
18,730 n/a
n/a 28,689
2,374 2,521
966 1,002
4,455 4,587
193 193

243 175
1,165 1,733
6,431 7,961
268 992
590,437 602,991
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Liabilities
Deposits from credit institutions .

Deposits from
customers.......cccceeeeeeiiiiiiiieeeeeees

Debt securities in issue ..............

Financial liabilities held for
trading ..o

Financial liabilities designated at
fairvalue..........cccooooiiiiinis

Derivatives ........cccccoeviiienninenen.
Other liabilities .........cccoceeenneen.
Provisions........ccccccceeiiieenniienen.
Current tax liabilities....................
Deferred tax liabilities .................
Subordinated liabilities ...............

Liabilities held for

Equity
Reserves and retained earnings

Equity instruments issued by
Rabobank

Rabobank Certificates................

Capital Securities ............cc.uu.....

Equity instruments issued by
subsidiaries

Capital Securities ............cc.uve.ee..

Trust Preferred Securities

Other non-controlling
interests.......cccooviiiiiie

Total equity ..........cccvvveeeeernnnns

As at 31 December

2018 2017

(in millions of euros)

19,397 18,922
342,410 340,682
130,806 134,423

400 581
6,614 13,792
23,927 28,103
6,342 8,271
1,126 1,537
229 248
452 396
16,498 16,170
— 256
548,201 563,381
27,264 25,376
7,445 7,440
6,493 5,759
13,938 13,199
164 166
394

389
553 560
481 475
42,236 39,610
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Total equity and liabilities ....... 590,437 602,991

Condensed consolidated statement of income

Year ended 31 December

2018 2017

(in millions of euros)

Net interest income ................... 8,559 8,843
Net fee and commission

INCOME.....ooeeeeieeeeeeeeeeeeeeeeeeeeeeeee 1,931 1,915
Other oo 1,530 1,243
Income..........oooovvveeeeeiiiiii. 12,020 12,001
Staff CoStS......oiiiiiiie. 4,278 4,472
Other administrative

EXPENSES ...vvvveeeeeeeiiiniireeeaeeeaenens 2,780 3,176
Depreciation and amortisation.... 388 406
Operating expenses................. 7,446 8,054
Loan impairment charges........... n/a (190)

Impairment charges on financial

aSSetS ..o 190 n/a
Regulatory levies...........ccc.uu...... 478 505
Operating profit before tax...... 3,906 3,632
Income tax.....coocoeveeiieniiiieeee 902 958
Net profit for the year............... 3,004 2,674
Of which attributed to Rabobank 1,894 1,509
Of which attributed to holders of

Rabobank Certificates................. 484 484

Of which attributed to Capital
Securities issued by
Rabobank...........ccccoiiiiinie. 530 586

Of which attributed to Capital
Securities issued by

subsidiaries ..........ccccvveeeeeeeeeennnn. 14 15
Of which attributed to Trust

Preferred Securities IV ............... 22 22
Of which attributed to other non-

controlling interests .................... 60 58
Net profit for the year............... 3,004 2,674

Material/significant change:

There has been no significant change in the financial or trading position of
the Issuer or of Rabobank Group, and there has been no material adverse
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change in the financial position or prospects of the Issuer or of Rabobank
Group, since 31 December 2018.

B.13

Recent
material
events
particular to
the Issuer’s
solvency:

[Other than [e], there]/[There] are no recent events particular to the Issuer
which are to a material extent relevant to the evaluation of the Issuer’s
solvency.

B.14

Extent to
which the
Issuer is
dependent
upon other
entities within
the Rabobank
Group:

Not Applicable. The Issuer is not dependent upon other entities within
Rabobank Group.

B.15

Principal
activities of
the Issuer:

Rabobank Group is an international financial services provider operating on
the basis of cooperative principles. It offers retail and business banking,
private banking, wholesale banking, leasing and real estate services.

B.16

Extent to
which the
Issuer is
directly or
indirectly
owned or
controlled:

Not Applicable. The Issuer is not directly owned or controlled.

B.17

Credit ratings
assigned to
the Issuer or
its debt
securities:

Programme Summary:

Long-term Senior Preferred Notes issued under the Programme by
Rabobank are expected to be rated AA- by Fitch and long-term Senior
Preferred Notes issued under the Programme by Rabobank Australia
Branch are expected to be rated AA- by Fitch Australia.

Senior Preferred Notes issued under the Programme are expected to be
rated Aa3 by Moody’s and Senior Preferred Notes with a maturity of one
year or more are expected to be rated A+ by S&P.

Rabobank’s long-term deposits and senior debt ratings are rated [AA] by
DBRS.

Tranches of Notes to be 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 the rating assigned to the Issuer, the
Programme or Notes already issued under the Programme.

Issue specific summary:

[The Notes to be issued [are not]/[have been]/[are expected to be] rated [[o]
by [e]].]

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.
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Section C — Securities

Element | Title

Cc1 Type and Programme summary:
class of the The Notes described in this summary are debt securities which may be
Notes:

issued under the EUR 160,000,000,000 Programme.

The Notes will be issued in series (each a “Series”) having one or more
issue dates and on terms otherwise identical (or identical other than in
respect of the issue date and first payment of interest), the Notes of each
Series being intended to be interchangeable with all other Notes of that
Series. Each Series may be issued in tranches (each a “Tranche”) on the
same or different issue dates. The specific terms of each Tranche will be
completed in the final terms (the “Final Terms”).

The Notes may be issued in bearer form (“Bearer Notes”), in bearer form
exchangeable for Registered Notes (“Exchangeable Bearer Notes”) or in
registered form (“Registered Notes”) only. Registered Notes may not be
exchanged for Bearer Notes and Bearer Notes that are not Exchangeable
Bearer Notes may not be exchanged for Registered Notes.

Each Tranche of Bearer Notes and Exchangeable Bearer Notes will be
represented on issue by a temporary global note in bearer form, without
interest coupons (each a “temporary Global Note”) if (i) definitive Notes are
to be made available to Noteholders following the expiry of 40 days after
completion of the distribution of such Tranche or (ii) such Notes have an
initial maturity of more than one year and are being issued in compliance
with TEFRA D (as defined in Element C.5 below). Otherwise, such Tranche
will be represented by a permanent global note (a “permanent Global
Note”). Registered Notes will be represented by certificates (the
“Certificates”), one Certificate being issued in respect of each Noteholder's
entire holding of Registered Notes of one Series. Certificates representing
Registered Notes that are registered in the name of a nominee for one or
more clearing systems are referred to as “Global Certificates”. Global
Certificates will be registered in the name of a nominee for one or more
clearing systems.

Issue specific summary:

Series Number: [e]

Tranche Number: [e]

[The Notes shall be consolidated,
form a single series and be
interchangeable for trading purposes
with the [insert description of the
Series] (the “Existing Notes”).]

Aggregate nominal amount:

[()] Series: [o]

[(ii) Tranche: [e]]
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Issue Price: [e] per cent. of the Aggregate Nominal
Amount [plus accrued interest from

[e]]

Form of Notes: [Bearer/Registered]

ISIN Code: [e]
[(If fungible with an existing Series
insert:)

[Pending consolidation with the
Existing Notes: [e]

Following consolidation with the
Existing Notes: [o]]

Common Code: [e]
C.2 Currencies: Programme summary:
Subject to compliance with all relevant laws, regulations and directives,
Notes may be issued in any currency agreed between the Issuer and the
relevant Dealer(s).
Issue specific summary:
The Specified Currency of the Notes is [e].
C.5 A description | Programme summary:
of any The Issuer and the Dealers have agreed certain customary restrictions on
restrictions offers, sale and delivery of Notes and of the distribution of offering material
on the free

transferability
of the Notes:

in the European Economic Area, Australia, Belgium, Canada, the Republic
of France, Hong Kong, Japan, the Netherlands, New Zealand, Singapore,
Spain, Switzerland, Taiwan, United Kingdom and the United States.

For the purposes of Regulation S, Category 2 selling restrictions shall apply.

In the case of Bearer Notes offered to non-U.S. persons and certain eligible
U.S. persons, such Notes will be issued in compliance with U.S. Treas. Reg.
§1.163-5(c)(2)(i)(D) (or any successor rules in substantially the same form
that are applicable for purposes of Section 4701 of the U.S. Internal
Revenue Code of 1986, as amended (the “Code”)) (“TEFRA D”) unless (i)
the relevant Final Terms states that the Notes are issued in compliance with
U.S. Treas. Reg. §1.163-5(c)(2)(i)(C) (or any successor rules in substantially
the same form that are applicable for purposes of Section 4701 of the Code)
(“TEFRA C”) or (ii) the Notes are issued other than in compliance with
TEFRA D or TEFRA C but in circumstances in which the Notes will not
constitute “registration required obligations” for U.S. federal income tax
purposes, which circumstances will be referred to in the relevant Final
Terms as a transaction to which TEFRA is not applicable. In the case of a
distribution under Rule 144A, Notes will be issued in registered form, as
defined in U.S. Temp. Treas. Reg. §5f.103-1(c).

Issue specific summary:

The Issuer and the [Dealer/Manager(s)] have agreed certain customary
restrictions on offers, sale and delivery of Notes and of the distribution of
offering material in [insert relevant jurisdictions].
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U.S. selling restrictions: Reg. S Compliance Category 2. [TEFRA C/TEFRA
D/TEFRA not applicable]

C.8

Description of
the rights
attached to
the Notes:

Ranking (status):

The Notes [and the Coupons relating to them] will constitute unsubordinated
and unsecured obligations of the Issuer and will rank pari passu and without
any preference among themselves and with all other present or future
(subject as aforesaid) unsecured and unsubordinated obligations of the
Issuer (save for such exceptions as may be provided by applicable law),
other than, in a bankruptcy (Faillissement), those unsecured and
unsubordinated obligations having a lower ranking in reliance on article
212rb of the Dutch Bankruptcy Act (Faillissementswet) (or any other
provision implementing article 108 of Directive 2014/59/EU, as amended by
Directive (EU) 2017/2399, in the Netherlands).

The Notes will be Senior Preferred Notes and rank senior to Non-Preferred
Senior Notes and Dated Subordinated Notes which may also be issued
under the Programme.

Taxation:

All payments of principal and interest in respect of the Notes, the Receipts
and the Coupons by or on behalf of the Issuer will be made free and clear
of, and without withholding or deduction for, any taxes, duties, assessments
or governmental charges of whatever nature imposed, levied, collected,
withheld or assessed by or within the Netherlands [[and Australia]'/[and New
Zealand)]?], or any authority therein or thereof having power to tax, unless
such withholding or deduction is required by law. In that event, the Issuer
shall, save in certain limited circumstances, pay such additional amounts as
shall result in receipt by the Noteholders and the Couponholders of such
amounts as would have been received by them had no such withholding or
deduction been required.

Events of Default:
The terms of the Notes contain the following events of default:

(a) default by the Issuer is made for more than 30 days in the payment of
interest or principal in respect of any of the Notes;

(b) the Issuer fails to observe or perform any of its other obligations under
the Notes and such failure continues for the period of 60 days next
following the service on the Issuer of notice requiring the same to be
remedied;

(c) the Issuer becomes bankrupt, an administrator is appointed, or an
order is made or an effective resolution is passed for the winding-up,
liquidation or administration of the Issuer (except for the purposes of a
reconstruction or merger the terms of which have previously been
approved by a meeting of Noteholders);

(d) the Issuer compromises with its creditors generally or such measures
are officially decreed; and

(e) the Issuer shall cease to carry on the whole or a substantial part of its
business (except for the purposes of a reconstruction or merger the

1

2

Only where Rabobank Australia Branch is the Issuer.

Only where Rabobank New Zealand Branch is the Issuer.
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terms of which have previously been approved by a meeting of the
Noteholders).
Meetings:
Meetings of Noteholders may be convened to consider matters affecting
their interests generally. These provisions permit defined majorities to bind
all holders of Notes, including Noteholders who did not vote on the relevant
resolution and Noteholders who voted in a manner contrary to the majority.
Governing law:
The Notes[,/and] [the Coupons [and the Talons]] and all non-contractual
obligations arising out of or in connection with them will be governed by, and
shall be construed in accordance with, the laws of the Netherlands.

C.9

Interest,
maturity and
redemption
provisions,
yield and
representative
of the
Noteholders:

Interest:

Programme summary:

Fixed Rate Notes: Fixed Rate Notes bear interest at the fixed rate(s) of
interest specified in the relevant Final Terms. The rate of interest will remain
constant.

Floating Rate Notes: Floating Rate Notes bear interest at a variable rate
either determined (a) on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant Specified Currency governed
by an agreement incorporating the 2006 ISDA Definitions, or (b) on the basis
of a reference rate appearing on the agreed screen page of a commercial
quotation service, together with the (positive or negative) margin (if any). If
applicable, the margin will remain constant, unless the relevant Final Terms
provide that such margin in any interest period will increase or decrease
compared with the margin applicable to the preceding interest period.

Issue specific summary:

[Fixed Rate Notes:

The Notes are Fixed Rate Notes. The Notes bear interest from [e] at a rate
of [e] per  cent. per annum payable [annually/semi-
annually/quarterly/monthly] in arrear on [e] in each year.

Indication of yield: [e] per cent. per annum.]

[Floating Rate Notes:

The Notes are Floating Rate Notes. The Notes will bear a floating rate of
interest from [e] of [LIBOR/LIBID/LIMEAN/GBP-ISDA-Swap
Rate/EURIBOR/EONIA/STIBOR/CNH HIBOR/EUR-ISDA-EURIBOR-Swap
Rate/JPY-ISDA-Swap Rate/USD-ISDA-Swap Rate/SONIA/Compounded
Daily SOFR/Weighted Average SOFR] [+/-] [#] per cent.] per annum payable
[annually/semi-annually/quarterly/monthly] in arrear on [e] in each year,
subject to adjustment in accordance with the [e] Business Day Convention.]

Maturity:

Programme summary:

Subject to compliance with all relevant laws, regulations and directives, the
Notes will have a maturity between seven days and perpetuity, as agreed
between the Issuer and the relevant Dealer at the time of issue of the
relevant Notes and specified in the relevant Final Terms.
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Unless redeemed or purchased and cancelled earlier, the Issuer will redeem
the Notes on the relevant maturity date at a percentage of their nominal
amount. Such percentage will be agreed between the Issuer and the
relevant Dealer at the time of issue of the relevant Notes and specified in
the relevant Final Terms.

Issue specific summary:

The maturity date of the Notes is [[e]/the Interest Payment Date falling in or
nearest to [e]°]. Unless redeemed or purchased and cancelled earlier, the
Issuer will redeem the Notes on the maturity date at [e] per cent. of their
nominal amount.

Early redemption:
Programme summary:

The Issuer may elect to redeem the Notes prior to the maturity date (i) in
certain circumstances for tax reasons or (ii) where it determines in good faith
that the performance of its obligations under the Notes or that any
arrangements made to hedge its obligations under the Notes has or will
become unlawful, illegal or otherwise prohibited in whole or in part as a result
of compliance with any applicable present or future law, rule, regulation,
judgment, order or directive of any governmental, administrative, legislative
or judicial authority or power, or in the interpretation thereof.

In addition, the Notes may be redeemed prior to their maturity date in certain
circumstances, including pursuant to an Issuer call option or an investor put
option.

The terms under which Notes may be redeemed early will be agreed
between the Issuer and the relevant Dealer at the time of issue of the
relevant Notes and specified in the relevant Final Terms.

Issue specific summary:

Issuer call option: [Applicable/Not Applicable]*

Optional Redemption Date(s): [e]

Optional Redemption Amount(s): [e] per Calculation Amount/ Condition

6(b) applies

If redeemabile in part:

Minimum Redemption Amount:

[e] per Calculation Amount

Maximum Redemption Amount:

[e] per Calculation Amount

Notice Period:

[e]

Investor put option:

[Applicable/Not Applicable]®

Optional Redemption Date(s):

[e]

Optional Redemption Amount(s):

[e] per Calculation Amount/ Condition

6(b) applies

3 Complete for Floating Rate Notes.

4 If not applicable, delete the remaining sub-paragraphs of the paragraph.

5 If not applicable, delete the remaining sub-paragraphs of the paragraph.
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Notice Period: [e]

Representative of holders:
Not Applicable.

Fiscal Agent:
Deutsche Bank AG, London Branch.

Cc.10 Derivative Not Applicable. Non-Exempt PD Notes issued under the Programme do not
component in | contain any derivative components.
interest
payments:
Cc.11 Listing and Programme summary:
admission to Notes may be listed on Euronext Amsterdam, on the regulated market of the
trading: Luxembourg Stock Exchange or may be issued on an unlisted basis.
Issue specific summary:
[Application has been made]/[Application is expected to be made] by the
Issuer (or on its behalf) for the Notes to be admitted to trading on [e] with
effect from [e]/[Not Applicable. The Notes are not intended to be admitted to
trading.]
Section D — Summary Risk Factors
Element | Title
D.2 Key In purchasing the Notes, investors assume the risk that the Issuer may
information become insolvent or otherwise be unable to make all payments due in
on the key respect of the Notes. There is a wide range of factors which individually or

risks that are
specific to the
Issuer:

together could result in the Issuer becoming unable to make all payments
due in respect of the Notes. It is not possible to identify all such factors or to
determine which factors are most likely to occur, as the Issuer may not be
aware of all relevant factors and certain factors which it currently deems not
to be material may become material as a result of the occurrence of events
outside the Issuer’s control. The Issuer has identified a number of factors
which could materially adversely affect its business and ability to make
payments due under the Notes.

These factors include:

° business and general economic conditions;
° credit risk;

° country risk;

° interest rate and inflation risk;

e funding and liquidity risk;

° market risk;

° currency risk;

° operational risk;

° legal risk;

° tax risk;
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systemic risk;

effect of governmental policy and regulation;

risks relating to changes to accounting standards;
bank recovery and resolution regimes;

minimum requirement for own funds and eligible liabilities under the
BRRD;

risks relating to the FSB’s proposals regarding TLAC;
minimum regulatory capital and liquidity requirements;
replacement of benchmark indices;

credit ratings;

competition;

geopolitical developments;

terrorist acts, other acts of war or hostility, civil unrest, geopolitical,
pandemic or other such events; and

key employees.

D.3 Key
information
on the key
risks that are
specific to the
Notes:

There are also risks associated with the Notes. These include:

Market risks: a range of market risks, including:
e there may be no or only a limited secondary market in the Notes;

e an optional redemption feature of Notes is likely to limit their
market value[; and]

e [any credit rating assigned to the Notes may not adequately reflect
all the risks associated with an investment in the Notes]®.

Moadification without consent: the terms and conditions of the Notes
may be modified without the consent of the holder in certain
circumstances.

Withholding tax risk: the holders may not receive payment of the full
amounts due in respect of the Notes as a result of amounts being
withheld by the Issuer in order to comply with applicable laws.

Change in law: investors are exposed to the risk of changes in laws or
regulations affecting the value of the Notes.

Exchange rate risk: an investor's investment may be adversely affected
by exchange rate movements.

Bail-in risk: Notes may be written-down and/or converted into equity in
accordance with the BRRD.

Programme summary:

Interest rate risks: a holder of Fixed Rate Notes is exposed to the risk
that the price of such Notes falls as a result of changes in the market
interest rate. A holder of Floating Rate Notes is exposed to the risk of
fluctuating interest rate levels and uncertain interest income.
Fluctuating interest rate levels make it impossible to determine the
profitability of Floating Rate Notes in advance.

6

Delete in issue specific summary if the Notes are not rated.
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Notes issued as Green Bonds or Sustainability Bonds: although the
Issuer may agree at the Issue Date of any Green Bonds or
Sustainability Bonds to certain allocation and/or impact reporting and
to use the proceeds for the financing and/or refinancing of green or
sustainable projects, it would not be an event of default under the
Green Bonds or Sustainability Bonds if (i) the Issuer were to fail to
comply with such obligations or were to fail to use the proceeds in the
manner specified in the relevant Final Terms and/or (i) any
Compliance Opinion issued in connection with such Green Bonds or
Sustainability Bonds were to be withdrawn. Any failure to use the net
proceeds of any Series of Green Bonds or Sustainability Bonds in
connection with green or sustainable projects, and/or any failure to
meet, or to continue to meet, the investment requirements of certain
environmentally focused investors with respect to such Green Bonds
or Sustainability Bonds may affect the value and/or trading price of the
Green Bonds or Sustainability Bonds, and/or may have consequences
for certain investors with portfolio mandates to invest in green or
sustainable assets.

Issue specific summary:

Interest rate risks: [a holder of the Notes is exposed to the risk that the
price of the Notes falls as a result of changes in the market interest
rate.]” [A holder of the Notes is exposed to the risk of fluctuating interest
rate levels and uncertain interest income. Fluctuating interest rate
levels make it impossible to determine the profitability of the Notes in
advance.]®

[Notes issued as [Green Bonds]/[Sustainability Bonds]: although the
Issuer may agree at the Issue Date of the [Green Bonds]/[Sustainability
Bonds] to certain allocation and/or impact reporting and to use the
proceeds for the financing and/or refinancing of [green]/[sustainable]
projects, it would not be an event of default under the [Green Bonds])/
[Sustainability Bonds] if (i) the Issuer were to fail to comply with such
obligations or were to fail to use the proceeds in the manner specified
in the Final Terms and/or (ii) any Compliance Opinion issued in
connection with such Green Bonds or Sustainability Bonds were to be
withdrawn. Any failure to use the net proceeds of the [Green
Bonds]/[Sustainability Bonds] in connection with [green]/[sustainable]
projects, and/or any failure to meet, or to continue to meet, the
investment requirements of certain environmentally focused investors
with respect to such [Green Bonds]/[Sustainability Bonds] may affect
the value and/or trading price of the [Green Bonds]/[Sustainability
Bonds], and/or may have consequences for certain investors with
portfolio mandates to invest in [green]/[sustainable] assets.]®

Section E - Offer

7

8

9

Include only for Fixed Rate Notes.
Include only for Floating Rate Notes.

Include only for Green Bonds or Sustainability Bonds and delete as appropriate.
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Element

Title

E.2b

Reasons for
the offer and
use of
proceeds:

Programme summary:

The net proceeds from each issue of Notes will be used by the Issuer in
connection with its banking business unless otherwise specified in the
relevant Final Terms with respect to a specific Tranche of Notes.

If so specified in the relevant Final Terms, the proceeds of any Green Bond
may be used to allocate funds to a loan portfolio of new and ongoing
renewable energy projects (wind and solar) in accordance with certain
prescribed eligibility criteria.

If so specified in the relevant Final Terms, the proceeds of any Sustainability
Bond may be used to allocate funds to a loan portfolio of existing and/or
future loans to small and medium-sized enterprises with selected
sustainability certifications on products, processes or buildings in
accordance with certain prescribed eligibility criteria.

Issue specific summary:

The net proceeds from each issue of Notes will be used by the Issuer [in
connection with its banking business.)/[specify green bond/sustainability
bond use of proceeds]/[e].

E.3

Terms and
Conditions of
the Offer:

Programme summary:

The terms and conditions of each offer of Notes will be determined by
agreement between the Issuer and the relevant Dealers at the time of issue
and specified in the relevant Final Terms. An investor intending to acquire
or acquiring any Notes in a Public Offer from an Authorised Offeror other
than the Issuer will do so, and offers and sales of such Notes to an investor
by such Authorised Offeror will be made in accordance with any terms and
other arrangements in place between such Authorised Offeror and such
investor including as to price, allocations, expenses and settlement
arrangements. The investor must look to the relevant Authorised Offeror for
the provision of such information and the Authorised Offeror will be
responsible for such information. The Issuer has no responsibility or liability
to an investor in respect of such information.

Issue specific summary:

[Conditions to which the offer is [Offers of the Notes are conditional on

subject: their issue. As between the Authorised
Offerors and their customers, offers of
the Notes are further subject to
conditions as may be agreed between
them and/or as specified in the
arrangements in place between them.]
/o]

Description of the application [A prospective Noteholder should
process: contact the applicable Authorised
Offeror in the applicable Public Offer
Jurisdiction prior to the end of the Offer
Period. A prospective Noteholder will
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subscribe for the Notes in accordance
with  the arrangements existing
between such Authorised Offeror and
its customers relating to the
subscription of securities generally.
Noteholders will not be required to
enter into any contractual
arrangements directly with the Issuer
in connection with the subscription of
the Notes.] / [e]

Description of possibility to reduce
subscriptions:

[Not Applicable. The terms of the
Public Offer do not provide for any
reduction of subscriptions.] / [e]

Manner for refunding excess
amount paid by applicants:

Minimum and/or maximum

amount of application:

Method and time limit for paying up
the securities and for delivery of
the Notes:

Manner and date on which results
of the offer are to be made public:

Procedure for exercise of any right
of pre-emption, the negotiability of
subscription  rights and the
treatment of subscription rights not
exercised:

[Not Applicable. The terms of the
Public Offer do not provide for any
refunds of excess amounts paid by
applicants.] / [e]

[There are no pre-identified allotment
criteria. The Authorised Offerors will
adopt allotment criteria in accordance
with customary market practices and
applicable laws and regulations.] / [e]

[Investors will be notified by the
relevant Authorised Offeror of their
allocations of Notes and the
settlement arrangements in respect
thereof. The Notes will be issued on
the Issue Date against payment to the
Issuer of the net subscription moneys.]
/[o]

[Investors will be notified by the
applicable Authorised Offeror of their
allocations of Notes and the
settlement procedures in respect
thereof.] / [e]

[Not Applicable. The terms of the
Public Offer do not provide for a
procedure for the exercise of any right
of pre-emption or negotiability of
subscription rights.] / [e]

Whether tranche(s) have been
reserved for certain countries:

Process for notification to
applicants of the amount allotted
and the indication whether dealing
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tranche(s) for certain countries.

[A prospective Noteholder will receive
100 per cent. of the amount of the
Notes allocated to it at the end of the
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will be notified by the applicable
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may begin before notification is Authorised Offeror in accordance with

made: the arrangements in place between
such Authorised Offeror and the
prospective Noteholders. No dealings
in the Notes on a regulated market for
the purposes of MIFID Il may take
place prior to the Issue Date.] / [e]

Amount of any expenses and
taxes specifically charged to the
subscriber or purchaser:

[Not Applicable. The terms of the
Public Offer do not provide for any
expenses and/or taxes to be charged
to any subscriber and/or purchaser of
the Notes.] / [e]

Name(s) and address(es), to the The Initial Authorised Offerors

extent known to the Issuer, of the identified in Part B, paragraph [e] of

placers in the various countries the Final Terms [and any additional

where the offer takes place: Authorised Offerors who have or
obtain the Issuer’s consent to use the
Base Prospectus in connection with
the Public Offer [and who are identified
on the Issuers website as an
Authorised Offeror/in  the manner
described in the Base Prospectus]]
(together, the “Authorised
Offerors”).]

[Not Applicable. The Notes are being offered on an exempt basis pursuant
to Article 3(2) of the Prospectus Directive. The Issuer has not given its
consent for any financial intermediary or other offeror to use the Base
Prospectus in connection with any offer of the Notes.]

E.4 Interests of Programme summary:
natural and The relevant Dealer(s) may be paid fees in relation to any issue of Notes
legal persons | under the Programme. Any such Dealer and its affiliates may also have
involved in engaged, and may in the future engage, in investment banking and/or
the issue of commercial banking transactions with, and may perform other services for,
the Notes: the Issuer and their respective affiliates in the ordinary course of business.
Issue specific summary:
[So far as the Issuer is aware, no person involved in the offer of the Notes
has an interest material to the offer.]/[e]
E.7 Estimated Programme summary:
expenses There are no expenses charged to the investor by the Issuer or any
charged to the | Authorised Offeror with respect to the Programme generally; however, such
investor by expenses may be charged in connection with a specific Tranche of Notes. If
the Issuer or so, details will be included in the issue-specific summary attached to the
the offeror: relevant Final Terms.

Issue specific summary:
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[There are no expenses charged to the investor by the Issuer]/[The following
expenses are to be charged to the investor by [the Issuer/[e]]/[e]
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RISK FACTORS

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

In addition, factors which are material for the purpose of assessing the market risks associated with
Notes issued under the Programme are also described below.

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

Unless defined herein, words and expressions defined in “Terms and Conditions of the Senior
Preferred Notes”, “Terms and Conditions of the Non-Preferred Senior Notes” and “Terms and Conditions
of the Dated Subordinated Notes” (as applicable) shall have the same meanings in these risk factors.

Section A: Factors that may affect the Issuer’s ability to fulfil its obligations under Notes
issued under the Programme

Business and general economic conditions

The profitability of Rabobank Group could be adversely affected by a downturn in general economic
conditions in the Netherlands or globally. Financial markets are volatile. Factors such as interest rates,
exchange rates, inflation, deflation, investor sentiment, the availability and cost of credit, the liquidity of the
global financial markets and the level and volatility of equity prices can significantly affect the activity level
of customers and the profitability of Rabobank Group. In addition, developments like Brexit (as defined
below) could adversely affect the general economic conditions and thereby the profitability of Rabobank
Group. Interest rates remained low in 2018. Persistent low interest rates have negatively affected and
continue to negatively affect the net interest income of Rabobank Group. An economic downturn, or
significantly higher interest rates for customers, could adversely affect the credit quality of Rabobank
Group’s assets by increasing the risk that a greater number of its customers would be unable to meet their
obligations. Moreover, a market downturn in the Dutch or global economy could reduce the value of
Rabobank Group’s assets and could cause Rabobank Group to incur mark-to-market losses in its trading
portfolios or could reduce the fees Rabobank Group earns for managing assets or the levels of assets
under management. In addition, a market downturn and increased competition for savings in the
Netherlands could lead to a decline in the volume of customer transactions that Rabobank Group executes
and, therefore, a decline in customer deposits and the income it receives from commissions and interest.
See “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Material
factors affecting results of operations — General market conditions”. Continuing volatility in the financial
markets or a protracted economic downturn in Rabobank Group’s major markets or Rabobank Group’s
inability to accurately predict or respond to such developments could have a material adverse effect on
Rabobank Group’s prospects, business, financial condition and results of operations.

Credit risk

Credit risk is defined as the risk that a bank will suffer economic losses because a counterparty
cannot fulfil its financial or other contractual obligations arising from a credit contract. A “credit” is each
legal relationship on the basis of which Rabobank Group, in its role as financial services provider, can or
will obtain a claim on a debtor by providing a product. In addition to loans and facilities (with or without
commitment), credit as a generic term also includes, among other things, guarantees, letters of credit and
derivatives. An economic downturn may result in an increase in credit risk and, consequently, loan

30



Risk Factors

impairments that are above Rabobank Group’s long-term average, which could have a material adverse
effect on Rabobank Group’s business, financial condition and results of operations.

Country risk

With respect to country risk, a distinction can be made between transfer risk and collective debtor
risk. Transfer risk relates to the possibility of foreign governments placing restrictions on funds transfers
from debtors in that country to creditors abroad. Collective debtor risk relates to the situation in which a
large number of debtors in a country cannot meet their commitments for the same reason (e.g. war, political
and social unrest or natural disasters, but also government policy that does not succeed in creating macro-
economic and financial stability).

Unpredictable and unexpected events which increase transfer risk or collective debtor risk could
have a material adverse effect on Rabobank Group’s business, financial condition and results of
operations.

Rabobank performs a number of operations in the United Kingdom for its customers, including
products and services for international clients in the field of corporate banking, commercial financing and
operations relating to global financial markets. The extent, timing and process by which the United Kingdom
will exit the European Union (“Brexit”), and the longer term economic, legal, political and social framework
to be put in place by the United Kingdom and the European Union are unclear and are likely to lead to
ongoing political and economic uncertainty and periods of exacerbated volatility in the United Kingdom,
wider European markets or other markets in which Rabobank Group operates. The outcome of the Brexit
negotiations is still uncertain while the deadline of March 2019 has been extended to 31 October 2019.

In addition, geopolitical tensions such as the trade war between the United States and China,
international sanctions on Iran and Russia and other geopolitical tensions may have a material adverse
effect on the economic climate and could negatively impact the growth of the global economy.

Any of these factors could have a material adverse effect on Rabobank Group’s results of operations
and the value of the Notes.

Interest rate and inflation risk

Interest rate risk is the risk, outside the trading environment, of deviations in net interest income
and/or the economic value of equity as a result of changes in market interest rates. Interest rate risk results
mainly from mismatches between the periods for which interest rates are fixed for loans and funds
entrusted. If interest rates increase, the rate for Rabobank Group’s liabilities, such as savings, may need
to be adjusted immediately. At the same time, the rates on the majority of Rabobank Group’s assets, such
as mortgages, which have longer interest rate fixation periods, will not change before the end of the fixed
rate period. As a result, rising interest rates may have an adverse impact on Rabobank’s earnings, although
this impact should be mitigated to some extent by higher interest revenues on assets that are funded by
non- and low-interest-bearing liabilities (reserves, balances on payment accounts and current accounts).
Sudden and substantial changes in interest rates or very low or negative interest rates could have a
material adverse effect on Rabobank Group’s results of operations. Inflation and expected inflation can
influence interest rates. An increase in inflation may: (i) decrease the value of certain fixed income
instruments which Rabobank Group holds; (ii) result in surrenders (afkoop) of certain savings products
with fixed rates below market rates by banking customers of Rabobank Group; (iii) require Rabobank
Group to pay higher interest rates on the securities that it issues; and (iv) cause a general decline in
financial markets.

Funding and liquidity risk

Liquidity risk is the risk that the bank will not be able to meet all of its payment obligations on time,
as well as the risk that the bank will not be able to fund increases in assets at a reasonable price. This
could happen if, for instance, customers or professional counterparties suddenly withdraw more funds than
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expected which cannot be absorbed by the bank’s cash resources, by selling or pledging assets in the
market or by borrowing funds from third parties. Important factors in preventing this are maintaining an
adequate liquidity position and retaining the confidence of institutional market participants and retail
customers to maintain the deposit base and access to public money and the capital markets for Rabobank
Group. If these are seriously threatened, this could have a material adverse effect on Rabobank Group’s
business, financial condition and results of operations.

Market risk

The value of Rabobank Group’s trading portfolio is affected by changes in market prices, such as
interest rates, equity prices, credit spreads, currencies and commodity prices. Any future worsening of the
situation in the financial markets could have a material adverse effect on Rabobank’s business, financial
condition and results of operations.

Currency risk

Rabobank engages in activities that exposes it to currency exchange rate risk (“FX Risk”). This risk
may originate from trading and non-trading activities, domestically or internationally and consequences will
be reflected in the profit and loss statement or in the equity account (through changes in revaluation
reserve/translation reserve account). FX Risk is the (dynamic) risk that exchange rates movements could
lead to volatility in the bank’s cash flows, assets and liabilities, net profits and/or equity. Sudden and
substantial changes in the exchange rates of currencies could have a material adverse effect on Rabobank
Group’s business, financial condition and results of operations.

Operational risk

Operational risk is defined by Rabobank Group as “the risk of losses resulting from inadequate or
failed internal processes, people or systems or by external events”. Operational risk includes all non-
financial risk types. Rabobank Group operates within the current regulatory framework with measuring and
managing operational risk, including holding capital for this risk following the “Advanced Measurement
Approach”, a model used to determine the amount of risk-weighted assets. The operational risk model of
Rabobank includes the following elements 1) Internal loss data, 2) External loss data from consortium, 3)
Scenario analyses, 4) Business environment and internal control factors (BEICFs). Events in modern
international banking have shown that operational risks can lead to substantial losses. Examples of
operational risk incidents are highly diverse: fraud or other illegal conduct, failure of an institution to have
policies and procedures and controls in place to prevent, detect and report incidents of non-compliance
with applicable laws or regulations, inadequate control processes to manage risks, ineffective
implementation of internal controls, claims relating to inadequate products, inadequate documentation,
errors in transaction processing, system failures and cyberattacks. The global environment Rabobank is
operating in requires constant adjustment to changing circumstances. A number of transitional, remedial
and regulatory-driven projects have been recently implemented which may result in an increased risk
profile. As a result this may lead to the possible increase of the number of operational risk incidents or
additional costs of complying with new regulations which could have a material adverse effect on Rabobank
Group’s reputation or a material adverse effect on Rabobank Group’s business, financial condition and
results of operations.

Legal risk

Rabobank Group is subject to a comprehensive range of legal obligations in all countries in which
it operates. As a result, Rabobank Group is exposed to many forms of legal risk, which may arise in a
number of ways. Rabobank Group faces risk where legal and arbitration proceedings, whether private
litigation or regulatory enforcement action, are brought against it. The outcome of such proceedings is
inherently uncertain and could result in financial loss. Defending or responding to such proceedings can
be expensive and time-consuming and there is no guarantee that all costs incurred will be recovered even
if Rabobank Group is successful. Failure to manage these risks could have a negative impact on Rabobank
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Group’s reputation and could have a material adverse effect on Rabobank Group’s results of operations.
In addition, banking entities generally, including Rabobank Group, are subject to comprehensive regulatory
oversight and scrutiny, which may lead to additional regulatory investigations or enforcement actions.
These and other regulatory initiatives may result in judgements, settlements, fines or penalties, or cause
Rabobank Group to restructure its operations and activities, any of which could have a negative impact on
Rabobank Group’s reputation or impose additional operational costs and could have a material adverse
effect on Rabobank Group’s results of operations.

In March 2016 the Dutch Minister of Finance appointed an independent committee which on 5 July
2016 published a recovery framework (the "Recovery Framework") on the reassessment of Dutch small
and medium-sized enterprises ("SME") interest rate derivatives. Rabobank announced its decision to take
part in the Recovery Framework on 7 July 2016. The final version of the Recovery Framework was
published by the independent committee on 19 December 2016. Rabobank is involved in civil proceedings
in the Netherlands relating to interest rate derivatives entered into with Dutch business customers. The
maijority of these concern individual cases. In addition, there is a collective action regarding interest rate
derivatives pending before the Court of Appeal (for which a standstill was agreed to, due to the Recovery
Framework, and the few remaining out-of-scope customers will be assessed on an individual basis). These
actions concern allegations of misinforming clients with respect to interest rate derivatives. Some of these
actions also concern allegations in connection with Rabobank’s EURIBOR submissions. Rabobank will
defend itself against all these claims. Furthermore, there are pending complaints and proceedings against
Rabobank regarding interest rate derivatives brought before "Kifid" (Dutch Financial Services Complaints
Authority, Klachteninstituut Financiele Dienstverlening), which in January 2015 opened a conflict resolution
procedure for SME businesses with interest rate derivatives. With respect to the (re-)assessment of the
interest rate derivatives of its Dutch SME business customers and the advance payments made, Rabobank
recognised at 31 December 2018 a provision of €316 million (2017: €450 million). At year-end 2018
Rabobank provided all qualifying clients clarity on the outcome. At year-end 2018, Rabobank’s payments
to clients under the Recovery Framework amounted to €532 million.

A negative outcome of potentially significant claims (including proceedings, collective-actions and
settlements and including the developments described above), action taken by supervisory authorities or
other authorities, legislation, sector-wide measures, and other arrangements for the benefit of clients and
third parties could have a negative impact on Rabobank Group’s reputation or impose additional
operational costs, and could have a material adverse effect on Rabobank Group’s prospects, business,
financial condition and results of operations. For further information, see “Description of Business of
Rabobank Group — Legal and arbitration proceedings” on pages 282 to 283 of this Base Prospectus. For
relevant specific proceedings, reference is made to pages 169 to 171 of Rabobank Group’s audited
consolidated financial statements, including the notes thereto, for year ended 31 December 2018,
incorporated by reference into this Base Prospectus.

Tax risk

Rabobank Group is subject to the tax laws of all countries in which it operates. Tax risk is the risk
associated with changes in tax law or in the interpretation of tax law. It also includes the risk of changes in
tax rates and the risk of failure to comply with procedures required by tax authorities. Failure to manage
tax risks could lead to an additional tax charge. It could also lead to a financial penalty for failure to comply
with required tax procedures or other aspects of tax law. If, as a result of a particular tax risk materialising,
the tax costs associated with particular transactions are greater than anticipated, it could affect the
profitability of those transactions, which could have a material adverse effect on Rabobank Group’s
business, financial condition and results of operations or lead to regulatory enforcement action or may
have a negative impact on Rabobank Group’s reputation.
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Systemic risk

Rabobank Group could be negatively affected by the weakness or the perceived weakness of other
financial institutions, which could result in significant systemic liquidity problems, losses or defaults by other
financial institutions and counterparties. Financial services institutions that deal with each other are
interrelated as a result of trading, investment, clearing, counterparty and other relationships. This risk is
sometimes referred to as ‘systemic risk’ and may adversely affect financial intermediaries, such as clearing
agencies, clearing houses, banks, securities firms and exchanges with whom Rabobank Group interacts
on a daily basis. Concerns about the creditworthiness of sovereigns and financial institutions in Europe
and the United States remain. The large sovereign debts or fiscal deficits of a number of European
countries and the United States go hand in hand with concerns regarding the financial condition of financial
institutions. Any of the above-mentioned consequences of systemic risk could have an adverse effect on
Rabobank Group’s ability to raise new funding, its business, financial condition and results of operations.

Effect of governmental policy and regulation

Rabobank Group’s businesses and earnings can be affected by the fiscal or other policies and other
actions of various governmental and regulatory authorities in the Netherlands, the European Union (also
known as the “EU”), the United States and elsewhere. Areas where changes could have an impact include,
but are not limited to: consumer protection regulation, the monetary, interest rate, crisis management,
asset quality review, recovery and resolution and other policies of central banks and regulatory authorities,
changes in government or regulatory policy that may significantly influence investor decisions in particular
markets in which Rabobank Group operates, increased capital requirements and changes relating to
capital treatment, changes and rules in competition and pricing environments, developments in the
financial reporting environment, stress-testing exercises to which financial institutions are subject,
implementation of conflicting or incompatible regulatory requirements in different jurisdictions relating to
the same products or transactions, or unfavourable developments producing social instability or legal
uncertainty which, in turn, may affect demand for Rabobank Group’s products and services. Regulatory
compliance risk arises from a failure or inability to comply fully with the laws, regulations or codes
applicable specifically to the financial services industry. Non-compliance could lead to fines, public
reprimands, damage to reputation, enforced suspension of operations or, in extreme cases, withdrawal of
authorisations to operate.

In 2012, the Dutch government introduced a bank tax for all entities that are authorised to conduct
banking activities in the Netherlands. The tax is based on the amount of the total liabilities on the balance
sheet of the relevant bank as of the end of such bank’s preceding financial year, with exemptions for equity,
deposits that are covered by a guarantee scheme and for certain liabilities relating to insurance business.
The levy on short-term funding liabilities is twice as high as the levy on long-term funding liabilities.
Rabobank Group was charged a total of €139 million in bank tax in 2018 (2017: €161 million and 2016:
€166 million). In addition in 2018, the bank levy payable by Rabobank in Ireland amounted to €20 million
(2017: €7 million and 2016: €4 million) and in Belgium amounted to €11 million in 2018 (2017: €11 million).

Since 2015, Rabobank Group has been required to make yearly contributions to the resolution funds
which were established to ensure the efficient application of resolution tools and the exercise of the
resolution powers conferred to the SRB (as defined below) by the Regulation (EU) No 806/2014 (the “SRM
Regulation”). In 2016, the contribution to the Dutch National Resolution Fund (the “DNRF”) amounted to
€180 million. In 2017, the contribution to the Single Resolution Fund, which in large part replaces the
DNRF, amounted to €184 million. In 2018, the contribution to the Single Resolution Fund amounted to
€190 million. There can be no assurance that additional taxes or levies will not be imposed, which could
have a material adverse effect on Rabobank Group’s business, financial condition and results of
operations.

In November 2015, a new way of financing the Dutch deposit guarantee scheme (the “Dutch
Deposit Guarantee Scheme”), a pre-funded system that protects bank depositors from losses caused by
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a bank’s inability to pay its debts when due, came into force. As of 2016, banks were required to pay a
premium on a quarterly basis. The target size of the scheme is 0.8 per cent. of total guaranteed deposits
of all banks in the Netherlands. In 2018, Rabobank Group’s contribution to the Dutch Deposit Guarantee
Scheme amounted to €118 million compared to €142 million in 2017.

Furthermore, the SRM (as defined below) (see the risk factor entitled “Bank recovery and resolution
regimes”) and other new European rules on deposit guarantee schemes will have an impact on Rabobank
Group in the years to come. All these factors could have a material adverse effect on Rabobank Group’s
business, financial condition and results of operations.

In February 2013, the European Commission issued a proposal for a financial transactions tax. If
the proposal is implemented in its current form, the financial transactions tax would generally be levied, in
certain circumstances, on transactions involving certain financial instruments where at least one party is a
financial institution and at least one party is established in a participating member state. These participating
member states are Austria, Belgium, Estonia, France, Germany, Greece, lItaly, Portugal, Slovakia,
Slovenia and Spain (however, Estonia has since stated that it will not participate). If the proposal is
implemented, Rabobank Group may be required to pay the financial transactions tax on certain
transactions in financial instruments. The proposal requires further approval by the Council of the European
Union and will require consultation with other European Union institutions before it may be implemented
by the participating member states. Currently, the proposal is still under discussion, given broad opposition
in a number of countries as well as outstanding legal issues. The Dutch Parliament has not adopted the
proposal but may do so in the future. The financial transactions tax, if implemented, could have a material
adverse effect on Rabobank Group’s business, financial condition and results of operations.

Since 1 January 2013, the tax deductibility of mortgage loan interest payments for Dutch
homeowners has been restricted; interest payments on new mortgage loans can only be deducted if the
loan amortises within 30 years on a linear or annuity basis. Moreover, the maximum permissible amount
of the value of the property of a residential mortgage has been reduced from 104 per cent. in 2014, to 103
per cent. in 2015, to 102 per cent. in 2016 and to 101 per cent. in 2017. This maximum was further reduced
to 100 per cent. in 2018. In addition to these changes, further restrictions on tax deductibility of mortgage
loan interest payments entered into force as of 1 January 2014. The tax rate against which the mortgage
interest payments may be deducted (the “deductibility maximum”) has been gradually reduced since 1
January 2014 by 0.5 percentage points per year. For taxpayers previously deducting mortgage interest at
the 52 per cent. rate (highest income tax rate), the deductibility maximum is set at 49 per cent. in 2019.
With effect from 1 January 2020, the deductibility maximum will be reduced by 3 percentage points per
year to 37.05 per cent. in 2023. The maximum personal mortgage loan eligible for guarantee by the Dutch
Homeownership Guarantee Fund (Stichting Waarborgfonds Eigen Woningen), an institution that was
founded by the Dutch government in 1993, through the National Mortgage Guarantee Scheme (Nationale
Hypotheek Garantie) was reduced to €245,000 in 2015, remained unchanged in 2016 and was raised to
€247,450 in 2017, to €265,000 in 2018 and to €290,000 in 2019. Changes in governmental policy or
regulation with respect to the Dutch housing market could have a material adverse effect on Rabobank
Group’s business, financial condition and results of operations.

On 21 July 2010, the United States enacted the Dodd-Frank Wall Street Reform and Consumer
Protection Act (the “Dodd-Frank Act’), which provides a broad framework for significant regulatory
changes that extend to almost every area of U.S. financial regulation. Implementation of the Dodd-Frank
Act requires detailed rulemaking by different U.S. regulators, including the Department of the Treasury,
the Board of Governors of the Federal Reserve System (the “Federal Reserve”), the SEC, the Federal
Deposit Insurance Corporation (the “FDIC”), the Office of the Comptroller of the Currency (the “OCC”), the
Commodity Futures Trading Commission (the “CFTC”) and the Financial Stability Oversight Council
(“FSOC”). The Dodd-Frank Act and other post-financial crisis regulatory reforms in the United States have
increased costs, imposed limitations on activities and resulted in an increased intensity in regulatory
enforcement. In addition, the impact of proposals made by the U.S. Congress and the U.S. regulators for
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further financial regulatory reform with respect to the Dodd-Frank Act and other post-financial crisis
regulatory reforms remains uncertain in some cases. For example, on 24 May 2018, President Trump
signed into law a financial services regulatory reform bill that received bipartisan support, the Economic
Growth, Regulatory Relief, and Consumer Protection Act (the “EGRRCPA”). The EGRRCPA makes
certain modifications to post-financial crisis regulatory requirements, including the Dodd-Frank Act, that
apply to banking organisations of all sizes. While the EGRRCPA will result in significant modifications to
certain aspects of the Dodd-Frank Act and other post-financial crisis regulatory requirements, the general
effects of such legislation remain uncertain.

The Dodd-Frank Act provides for regulations regarding, among other things: (i) systemic risk
oversight, (ii) bank capital and prudential standards, (iii) the resolution of failing systemically significant
financial institutions, (iv) over-the-counter (“OTC”) derivatives, (v) the ability of banking entities and their
affiliates to engage as principal in proprietary trading activities or to sponsor or invest in or engage in
certain transactions with hedge, private equity and other similar funds (the so-called “Volcker Rule”) and
(vi) consumer and investor protection. Implementation of the Dodd-Frank Act and related final regulations
is ongoing and has resulted in significant costs and potential limitations on Rabobank Group’s businesses
and could have a material adverse effect on Rabobank Group’s business, financial condition and results
of operations.

On 10 December 2013, five U.S. federal financial regulatory agencies adopted final regulations to
implement the Volcker Rule. The regulations impose limitations and significant costs across all of
Rabobank Group’s subsidiaries and affiliates and their activities in scope for the Volcker Rule. While the
regulations contain a number of exceptions and exemptions that may permit Rabobank Group to maintain
certain of its trading and fund businesses and operations, particularly those outside of the United States,
aspects of those businesses have been modified to comply with the Volcker Rule. Further, Rabobank
Group has spent significant resources to develop a Volcker Rule compliance program mandated by the
final regulations and may continue to spend resources as it deems necessary or appropriate, which may
be significant, to develop or further develop the Volcker Rule compliance program. The conformance
period for most activities and investments under the Volcker Rule ended on 21 July 2015. An extended
conformance period for investments and activities related to certain legacy funds ended on 21 July 2017.
Rabobank Group has put in place processes under the relevant Volcker Rule compliance program
reasonably designed to conform such activities to the Volcker Rule. On 17 July 2018, the relevant U.S.
federal agencies released a notice of proposed rulemaking with a request for public comment to amend
certain parts of the Volcker Rule. The period to receive comments to the proposal ended on 17 October
2018. In addition, the relevant U.S. federal agencies released a notice of proposed rulemaking on 8
February 2019 to address the EGRRCPA’s statutory amendments to certain parts of the Volcker Rule. The
comment period for the proposal ended on 11 March 2019, and while such separate rulemaking is pending,
the relevant U.S. federal agenices have stated that they will not enforce the Volcker Rule in a manner
inconsistent with the amendments under the EGRRCPA.

The Federal Reserve issued a final rule on 18 February 2014 imposing “enhanced prudential
standards” with respect to foreign banking organisations (“FBOs”) such as Rabobank Group. The rule
imposes, among other things, liquidity, stress testing, risk management and reporting requirements on
Rabobank Group’s U.S. operations, which could result in significant costs to Rabobank Group. The final
rule became effective with respect to Rabobank Group on 1 July 2016.

In addition, as part of the implementation of the enhanced prudential standards requirement under
the Dodd-Frank Act, the Federal Reserve finalised a rule on 14 June 2018 that implements single
counterparty credit limits for large bank holding companies, large intermediate holding companies, and
large FBOs with respect to their combined U.S. operations. The final rule, which is applicable to the U.S.
operations of FBOs with U.S.$250 billion or more in total global assets, becomes effective with respect to
the combined U.S. operations of Rabobank Group on 1 July 2020. Rabobank is in the process of
implementing the single counterparty credit limits requirements and it is not possible to give any
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assurances at this time as to the ultimate scope and nature of any resulting obligations, or the impact they
will have on Rabobank Group once implemented. Furthermore, On 8 April 2019, the Federal Reserve
issued a notice of proposed rulemaking that revised the framework for applying the enhanced prudential
standards applicable to FBOs under Section 165 of the Dodd-Frank Act, as amended by the ECRRCPA,
by, among other things, amending standards relating to liquidity, risk management, stress testing, and
single-counterparty credit limits. In addition, a separate rulemaking was also issued on 8 April 2019 by the
Federal Reserve, the FDIC and the OCC to, among other things, modify the application of capital and
liquidity requirements as well as the single counterparty credit limits to the U.S. operations of a FBO.
Furthermore, the Federal Reserve has not finalised (but continues to consider) requirements relating to an
“early remediation” framework under which the Federal Reserve would implement prescribed restrictions
on and penalties against an FBO and its U.S. operations, if the FBO or its U.S. operations do not meet
certain requirements.

In the United Kingdom, the Banking Reform Act 2013 received Royal Assent on 18 December 2013.
It is a key part of the UK Government’s plan to create a banking system that supports the economy,
consumers and small businesses. It implements the recommendations of the Independent Commission on
Banking, set up by the Government in 2010 to consider structural reform of the UK banking sector.
Measures contained in the Banking Reform Act 2013 include the structural separation of the retail banking
activities of banks in the United Kingdom from wholesale banking and investment banking activities by the
use of a “ring fence”.

Pursuant to Regulation EU 1024/2013 conferring specific tasks on the European Central Bank
(“ECB”) for the prudential supervision of credit institutions, the ECB assumed direct responsibility from
national regulators for specific aspects of the supervision of approximately 120 major European credit
institutions, including Rabobank Group, with effect from 4 November 2014. Under this “Single Supervisory
Mechanism”, the ECB now has, in respect of the relevant banks, all the powers available to competent
authorities under the CRD IV (as defined below) including (but not limited to) powers of early intervention
if a bank breaches its regulatory requirements and powers to require a bank to increase its capital or to
implement changes to its legal or corporate structures. All other tasks related to resolution remain with the
relevant national authorities or the SRM (as defined below), as applicable (see “Bank recovery and
resolution regimes” below). The ECB may also carry out supervisory stress tests to support the supervisory
review. Such stress tests do not replace the stress tests carried out by the European Banking Authority
(the “EBA”) with a view to assessing the soundness of the banking sector in the European Union as a
whole.

The impact of future regulatory requirements, including Basel Ill (as defined below) and the EC
Capital Proposals (as defined below), sections 1471 through 1474 of the U.S. Internal Revenue Code of
1986, as amended (the “Code” and such sections of the Code and the regulations thereunder, the Banking
Reform Act 2013 and the Dodd-Frank Act will have far-reaching implications and require implementation
of new business processes and models and could have a material adverse effect on Rabobank Group’s
business, financial condition and results of operations. Compliance with the rules and regulations places
ever greater demands on Rabobank Group’s management, employees and information technology.

Risks relating to changes to accounting standards

Rabobank Group’s consolidated financial statements are prepared in accordance with IFRS as
adopted by the European Union, which is periodically revised or expanded. Accordingly, from time to time,
Rabobank Group is required to adopt new or revised accounting standards issued by recognised bodies,
including the International Accounting Standards Board (“‘IASB*). It is possible that future accounting
standards which Rabobank Group is required to adopt, could change the current accounting treatment that
applies to its consolidated financial statements and that such changes could have a material adverse effect
on the Rabobank Group’s results of operations and financial condition and may have a corresponding
material adverse effect on capital ratios.
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Bank recovery and resolution regimes

Intervention Act

In 2012, the Dutch legislator adopted banking legislation dealing with ailing banks (Special
Measures Financial Institutions Act, Wet bijzondere maatregelen financiéle ondernemingen, the
“Intervention Act’). The Intervention Act, enacted before the adoption of Directive 2014/59/EU for the
establishment of an EU-wide framework for the recovery and resolution of credit institutions and investment
firms (the “BRRD”), contains similar legislation to the rules outlined in BRRD. Pursuant to the Intervention
Act, substantial powers were granted to the DNB and the Dutch Minister of Finance enabling them to deal
with, inter alia, ailing Dutch banks prior to insolvency. The Intervention Act aimed to empower the DNB or
the Minister of Finance, as applicable, to commence proceedings leading to: (i) transfer of all or part of the
business (including deposits) of the relevant bank to a private sector purchaser; (ii) transfer of all or part of
the business of the relevant bank to a “bridge bank”; and (iii) public ownership (nationalisation) of the
relevant bank and expropriation of any claims against the bank (including its outstanding debt securities,
which may include the Notes. The measures that can be taken by the Minister of Finance may only be
used if other measures would not work, would no longer work, or would be insufficient. In addition, to
ensure such measures are utilised appropriately the Minister of Finance must consult with the DNB in
advance and the Dutch Prime Minister must agree with the decision to intervene. The Minister of Finance
must further inform the AFM of his intentions, whereupon the AFM must give an instruction to Euronext
Amsterdam to stop the trading in any securities that are expropriated. In the case of expropriation, the
beneficiary of the relevant asset may be entitled to compensation for damage that directly and necessarily
results from the expropriation. However, there can be no assurance that such compensation will cover all
losses of the relevant beneficiary. Subject to certain exceptions, as soon as any of these proceedings had
been initiated by the DNB or the Minister of Finance, the relevant counterparties of such bank would not
be entitled to invoke events of default or set off their claims against the bank.

The Intervention Act was amended following the adoption and implementation of the BRRD and the
SRM Regulation, granting to the DNB powers including resolution tools contemplated by the BRRD,
although the powers of the Minister of Finance to e.g. expropriate transfer and modify terms of debt
securities (including the Notes) have remained.

BRRD

The BRRD was published in the Official Journal of the European Union on 12 June 2014. The BRRD
includes provisions to give regulators resolution powers, inter alia, to write down the debt of a failing bank
(or to convert such debt into shares and other instruments of ownership) to strengthen its financial position
and allow it to continue as a going concern, subject to appropriate restructuring measures being taken.
The BRRD was implemented into Dutch law on 26 November 2015.

The BRRD sets out a common European recovery and resolution framework which is composed of
three pillars: preparation (by requiring banks to draw up recovery plans and resolution authorities to draw
up resolution plans), early intervention powers and resolution tools. Resolution tools include a sale of a
business or part of a business, a bridge institution tool, an asset separation tool and a bail-in tool that would
enable the write-down and conversion of debt into shares and other instruments of ownership to strengthen
the financial condition of the failing bank and allow it to continue as a going concern subject to appropriate
restructuring. Such tools allow the resolution authorities to intervene sufficiently early and quickly in case
Rabobank Group is likely to fail with the aim of ensuring the continuity of its critical financial and economic
functions, while minimising the impact of the failure on the economy and the financial system. In addition,
BRRD provides preferential ranking on insolvency for certain deposits that are eligible for protection by
deposit guarantee schemes (including the uninsured element of such deposits and, in certain
circumstances, deposits made in non-EEA branches of EEA credit institutions). The stated aim of BRRD
is, similar to the Dutch Intervention Act, to provide relevant authorities with common tools and powers to
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address banking crises pre-emptively in order, among other things, to safeguard financial stability and
minimise taxpayers’ exposure to losses.

SRM Regulation

The SRM Regulation came into force in part on 19 August 2014. The SRM Regulation complements
BRRD and establishes uniform rules and a uniform procedure for the resolution of credit institutions and
certain investment firms in a framework of a single resolution mechanism and a single bank resolution fund
(the “Single Resolution Mechanism” or “SRM”). The SRM Regulation establishes a single resolution
board (consisting of representatives from the ECB, the European Commission and the relevant national
authorities) (the “SRB”) that will manage the failing of any bank in the Euro area and in other EU member
states participating in the European Banking Union (as defined therein). The provisions of the SRM
Regulation relating to the cooperation between the SRB and the national resolution authorities for the
preparation of the banks’ resolution plans became applicable from 1 January 2015. Under the SRM
Regulation, the SRB became fully operational as of 1 January 2015 and as from that date has the powers
to collect information and cooperate with the national resolutions authorities for the elaboration of resolution
planning. The SRB is also granted the same resolution tools as those set out in the BRRD, including a
bail-in tool. The SRM became applicable with effect from 1 January 2016 and the applicable legislation in
the Netherlands was implemented on 26 November 2015. In a Dutch context, the DNB is the national
resolution authority. While, as Rabobank Group’s resolution authority, the SRB is ultimately in charge of
the decision to initiate Rabobank Group’s resolution, operationally the decision will be implemented in
cooperation with the DNB in its capacity as national resolution authority.

Recovery and resolution plans and powers to address impediments to resolvability

Rabobank Group has drawn up a recovery plan. This plan provides for a wide range of measures
that could be taken by Rabobank Group for restoring its financial condition in case it significantly
deteriorates. The plan is subject to review by the ECB and must be updated annually or after changes in
the legal or organisational structure, business or financial situation that could have a material effect on the
plan. Keeping the recovery plan up to date requires monetary and management resources. Recovery
measures could include the strengthening of Rabobank Group’s capital by issuing capital instruments in a
situation of financial stress.

The SRB, in cooperation with the DNB acting in its capacity as the national resolution authority
draws up a resolution plan for Rabobank Group on a yearly basis providing for resolution actions it may
take if Rabobank Group is failing or is likely to fail. In drawing up Rabobank Group’s resolution plan, the
SRB can identify any material impediments to its resolvability. Where necessary, the SRB may require the
removal of such impediments. This may lead to mandatory restructuring of Rabobank Group, which could
lead to high transaction costs, or could make Rabobank Group’s business operations or its funding mix to
become less optimally composed or more expensive.

Early intervention measures

If Rabobank Group would infringe or, due to a rapidly deteriorating financial condition, would be
likely to infringe capital or liquidity requirements in the near future, the ECB has power to impose early
intervention measures on Rabobank Group. A rapidly deteriorating financial condition could, for example,
occur in the case of a deterioration of Rabobank Group’s liquidity position, or in the case of increasing
levels of leverage, non-performing loans or concentrations of exposures. Intervention measures include
the power to require changes to the legal or operational structure of Rabobank Group, or its business
strategy, and the power to require the Managing Board to convene a meeting of the General Members’
Council of Rabobank, failing which the ECB can directly convene such meeting, in both cases with the
power of the ECB to set the agenda and require certain decisions to be considered for adoption.
Furthermore, if these early intervention measures are not considered sufficient, management may be
replaced or a temporary administrator may be installed. A special manager may also be appointed who
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will be granted management authority over the Issuer instead of its existing executive board members, in
order to implement the measures decided on by the ECB.

(Pre-)Resolution measures

If Rabobank or Rabobank Group were to reach a point of non-viability but not (yet) meet the
conditions for resolution, the SRB in close cooperation with the national resolution authority can take pre-
resolution measures. These measures include the power to write down capital instruments (such as Dated
Subordinated Notes qualifying as Tier 2 capital) or convert them into Common Equity Tier 1 Capital
instruments.

If Rabobank meets the conditions for resolution, the SRB may take resolution measures. Conditions
for resolution are: (i) the ECB or the SRB determines that Rabobank is failing or is likely to fail, (ii) having
regard to the circumstances, there is no reasonable prospect that any alternative private sector or
supervisory action would, within a reasonable timeframe, prevent the failure of Rabobank, and (iii) the
resolution measure is necessary in the public interest.

Rabobank would be considered to be failing or likely to fail, inter alia, if it infringes capital or liquidity
requirements or Rabobank’s liabilities exceed its assets, or Rabobank is unable to pay its debts and
liabilities as they fall due, or there are objective elements to support a determination that this will be the
case in the near future. The EBA has published final guidelines on the circumstances in which an institution
shall be deemed as ‘failing or likely to fail by supervisors and resolution authorities, which became
applicable with effect from 1 January 2016. The guidelines set out the objective elements and criteria which
should apply when supervisors and resolution authorities make such a determination and further provide
guidance on the approach to consultation and exchange of information between supervisors and resolution
authorities in such scenarios.

Resolution tools of the SRB include a sale of a business or part of a business, a bridge institution
tool, an asset separation tool and a bail-in tool that would enable the write-down and conversion of debt
(such as the Notes) into shares and other instruments of ownership to strengthen the financial condition of
the failing bank and allow it to continue as a going concern subject to appropriate restructuring. The SRB
also has the power to require the mandatory write-down of capital instruments (including instruments such
as the Dated Subordinated Notes) when a bank enters resolution. If the SRB were to take a resolution
measure against Rabobank Group, it will have the power to take full control over Rabobank Group.

When applying the resolution tools and exercising the resolution powers, including the preparation
and implementation thereof, the SRB is not subject to (i) requirements to obtain approval or consent from
any person either public or private, including but not limited to the holders of the Notes or from any creditors,
and (ii) procedural requirements to notify any person including any requirement to publish any notice or
prospectus or to file or register any document with any other authority, and including also any notification
requirement set out in the terms and conditions governing the Notes, that would otherwise apply by virtue
of applicable law, contract, or otherwise. In particular, the SRB can exercise its powers irrespective of any
restriction on, or requirement for consent for, transfer of the financial instruments, rights, assets or liabilities
in question that might otherwise apply.

In addition, potential investors should refer to the risk factors entitled “Minimum requirement for own
funds and eligible liabilities under the BRRD”, “Resolution powers (including powers to write down debt)”
and “Change of law’.

The Single Resolution Fund

If a resolution action is taken, Rabobank Group will be eligible for contribution by the Single
Resolution Fund. Rabobank Group’s resolution will only be eligible for contribution if the holders of relevant
capital instruments and other eligible liabilities have made a contribution to loss absorption (by means of
a write-down, conversion or otherwise) and recapitalisation equal to an amount not less than 8 per cent.
of Rabobank Group’s total liabilities (including own funds and measured at the time of the resolution
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action). This increases the likelihood that the SRB will set a high level of MREL for Rabobank Group (as
discussed below), which may have an impact on Rabobank Group’s capital and funding costs. Use of
resolution funds is also subject to EU state aid rules and requires approval by the European Commission.

The Intervention Act, BRRD, SRM and the EC Capital Proposals (as defined below) may require
the Issuer to change its business, e.g. by having to reduce its lending or investments in other operations.
Such recovery and resolution regimes may also lead to fewer assets of the Issuer being available to
investors for recourse for their claims and may lead to lower credit ratings of the Issuer and increase the
Issuer's cost of funding. Consequently, these recovery and resolution regimes may have a material
adverse effect on the Issuer’s business, funding ability, financial position and result of operations.

Minimum requirement for own funds and eligible liabilities under the BRRD

In order to ensure the effectiveness of bail-in and other resolution tools introduced by BRRD, the
BRRD requires that with effect from 1 January 2016, all institutions must meet a minimum requirement for
own funds and eligible liabilities (‘MREL”), expressed as a percentage of total liabilities and own funds and
set by the relevant resolution authorities. On 23 May 2016, the European Commission adopted regulatory
technical standards (“MREL RTS”) on the criteria for determining the MREL under the BRRD. The MREL
RTS were published in the EU Official Journal on 3 September 2016. The MREL RTS provide for resolution
authorities to allow institutions an appropriate transitional period to reach the applicable MREL
requirements.

Unlike the Financial Stability Board’s (“FSB”) total loss-absorbing capacity (“TLAC”) principles, the
MREL RTS does not set a minimum EU-wide level of MREL, and the MREL requirement applies to all
credit institutions, not just to those identified as being of a particular size or of systemic importance. Each
resolution authority is required to make a separate determination of the appropriate MREL requirement for
each institution within its jurisdiction.

The MREL requirement for each institution will be determined based on a number of key elements,
including a loss absorption amount (which will generally as a minimum equate to the institution’s capital
requirements under CRD IV (as defined below), including applicable buffers), and, in the case of larger
institutions, a recapitalisation amount, the amount of recapitalisation needed to implement the preferred
resolution strategy identified in the resolution planning process (including to sustain sufficient market
confidence in the institution). Other factors to be taken into consideration by resolution authorities when
setting the MREL requirement include the extent to which an institution’s liabilities are, or are reasonably
likely to be, excluded from contributing to loss absorption or recapitalisation; the risk profile and systemic
importance of the institution; and the contribution to any resolution that may be made by deposit guarantee
schemes and resolution financing arrangements.

On 20 November 2018 and 16 January 2019, the SRB published its 2018 policy statement on
MREL, which serves as a basis for setting consolidated MREL targets for banks under the remit of the
SRB (including the Issuer). For the 2018 resolution planning cycle, the SRB introduces a series of new
features to strengthen banks’ resolvability within the European Banking Union, including a refined
approach for eligible instruments for consolidated MREL-targets, increased binding subordination
requirements and the introduction of binding MREL targets at an individual level. The SRB will continue to
develop its MREL policy going forward. After the adoption of the EC Capital Proposals, the SRB has
indicated that the SRB policy will need to be adapted to address in particular TLAC implementation and
the new internal MREL requirements. The 2018 SRB MREL policy is part of a multi-year approach for
establishing final MREL targets. The SRB has indicated that the 2018 SRB MREL policy is based on the
current legal framework but it could review that policy in the course of 2019 on the basis of the publication
of the Amended Banking Package in the Official Journal of the European Union.

Items eligible for inclusion in MREL include an institution’s Tier 1 and Tier 2 capital (within the
meaning of the CRR), along with certain eligible liabilities, meaning under currently applicable MREL
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requirements (which requirements are subject to change) liabilities which, inter alia, are issued and fully
paid up, have a maturity of at least one year (or do not give the investor a right to repayment within one
year), do not arise from derivatives, and are not excluded from bail-in.

Whilst there are a number of similarities between the MREL requirements and the FSB’s TLAC
principles, there are also certain differences, including the express requirement that TLAC-eligible
instruments should be subordinated to liabilities excluded from counting as TLAC including, among other
things, insured deposits (which is not necessarily the case for all MREL eligible liabilities), and the
timescales for implementation. In its final draft for the MREL RTS, the EBA stated that it expects the MREL
RTS to be “broadly compatible” with the FSB’s TLAC principles. While acknowledging some differences,
the EBA considered “these differences do not prevent resolution authorities from implementing the MREL
for global systemically important banks (“G-SIBs”) consistently with the international framework”. Further
convergence in the detailed requirements of the two regimes is expected, as also proposed by the EBA in
its final report on the implementation and design of the MREL framework of 14 December 2016 and by the
European Commission in its EC Capital Proposals. However, it is still uncertain to what extent the regimes
will converge and what the final requirements will look like.

In 2018 Rabobank received a binding MREL requirement of 30.96% based on the European Bank
Recovery and Resolution Directive (‘BRRD 1”) and the 2017 SREB MREL Policy framework. On the basis
of the MREL RTS, it is possible that Rabobank Group may have to issue a significant amount of additional
MREL eligible liabilities in order to meet the new requirements within the required timeframes. Moreover,
the MREL framework may be subject to substantial change over the coming years, as a result of, amongst
other things, the changes envisaged in the EC Capital Proposals (as defined below). As a result, it is not
possible to give any assurances as to the ultimate scope, nature, timing, disclosure and consequences of
breach of any resulting obligations, or the impact that they will have on Rabobank once implemented. If
Rabobank Group were to experience difficulties in raising MREL eligible liabilities, it may have to reduce
its lending or investments in other operations which would have a material adverse effect on Rabobank
Group’s business, financial position and results of operations. The above requirements and the market’'s
perception of Rabobank Group’s ability to satisfy them may adversely affect the market value of the Notes.

Risks relating to the FSB’s proposals regarding TLAC

On 9 November 2015, the FSB published its final principles regarding the TLAC of G-SIBs. In order
to minimise any impact on financial stability, ensure the continuity of critical functions and avoid exposing
taxpayers to loss, resolution authorities may subject a failing bank to a resolution regime and may apply
certain resolution tools. These resolution tools include the bail-in tool: the power to write down and/or
convert into equity a bank’s capital instruments or liabilities for the purpose of absorbing the bank’s losses
and recapitalising the bank. Application of the bail-in tool requires the availability of sufficient loss absorbing
capacity: capital instruments and liabilities eligible for write-down and/or conversion into equity. The FSB’s
TLAC principles seek to ensure that G-SIBs will have sufficient loss absorbing capacity and include a
specific term sheet for TLAC which attempts to define an internationally agreed standard.

The FSB’s TLAC principles require all G-SIBs to maintain a minimum (Pillar 1) level of TLAC-eligible
instruments of at least 16 per cent. of the resolution group’s risk-weighted assets with effect from 1 January
2019 and at least 18 per cent. with effect from 1 January 2022. Minimum TLAC must also be at least 6 per
cent. of the Basel Il leverage ratio exposures with effect from 1 January 2019, and at least 6.75 per cent.
with effect from 1 January 2022. The principles also require G-SIBs to pre-position such loss-absorbing
capacity amongst material subsidiaries on an intra-group basis. The term sheet also provides the possibility
for resolution authorities to impose an additional bank-specific (Pillar 2) TLAC requirement over and above
the common (Pillar 1) minimum. Capital instruments counting towards the capital requirements pursuant
to the Regulation 575/2013 of the European Parliament and the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms (the “CRR”) may also count towards the TLAC
requirement. However, the FSB term sheet does not allow the double-counting of capital towards both the
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TLAC requirement and the CRD IV (as defined below) capital buffers, i.e., it requires that the TLAC
requirement should be satisfied before any surplus common equity tier 1 capital (“Common Equity Tier 1
Capital”) is available to satisfy CRD IV capital buffers.

The TLAC principles provide that TLAC may comprise Tier 1 and Tier 2 capital (within the meaning
of the CRR) along with other TLAC-eligible liabilities which can be effectively written down or converted
into equity during the resolution of the G-SIB. All TLAC is in principle required to be subordinated to
“excluded liabilities”, which includes insured deposits and any other liabilities that cannot be effectively
written down or converted into equity by the relevant resolution authority.

Work is currently ongoing in the EU to implement the TLAC standard into EU legislation. In
particular, the European Commission has proposed to incorporate TLAC into the capital requirements
framework, as an extension to the own funds requirements and as part of the EC Capital Proposals, as
discussed and defined below (see “— Minimum regulatory capital and liquidity requirements” below).

Based on the most recently updated FSB list of G-SIBs published in November 2018, Rabobank is
not a G-SIB. However, there can be no assurance that relevant EU or Dutch regulators may not in the
future impose comparable requirements on Rabobank or apply the requirements for MREL (see “—
Minimum requirement for own funds and eligible liabilities under the BRRD” above) in a manner which is
consistent with the TLAC requirements applicable for G-SIBs, which could have a material adverse effect
on Rabobank Group’s business, financial condition and results of operations. Recommendations largely
to that effect are included in the EBA’s final report on MREL of 14 December 2016 and in the EC Capital

Proposals.

Minimum regulatory capital and liquidity requirements

Under CRD |V (as defined below), institutions are required to hold a minimum amount of regulatory
capital equal to 8 per cent. of the aggregate total risk exposure amount of Rabobank Group (“‘Risk-
Weighted Assets”) (of which at least 4.5 per cent. must be Common Equity Tier 1 Capital). In addition to
these so-called minimum or “Pillar 1” “own funds” requirements, the CRD IV Directive (for example, at
Article 128 and following) also introduces capital buffer requirements that are in addition to the minimum
“own funds” requirements and are required to be met with Common Equity Tier 1 Capital. It provides for
five capital buffers: (i) the capital conservation buffer, (ii) the institution-specific countercyclical capital
buffer, (iii) the global systemically important institutions buffer (the “G-Sll Buffer”), (iv) the other
systemically important institutions buffer (the “O-Sll Buffer”) and (v) the systemic risk buffer. When an
institution is subject to one of the G-SlI Buffer or the O-SlI Buffer as well as the systemic risk buffer, either
(i) the higher of these buffers applies or (ii) these buffers are cumulative, depending on the location of the
exposures which the systemic risk buffer addresses. The capital conservation buffer (2.5 per cent. fully
phased-in) and systemic risk buffer (currently 3.0 per cent.) both apply to the Rabobank Group and some
or all of the other buffers may be applicable to the Rabobank Group from time to time, as determined by
the ECB, the Dutch Central Bank (“DNB”) or any other competent authority at such time. Any increase in
the capital buffer requirements, including an increase of the systemic risk buffer by DNB, may require the
Rabobank Group to increase its CET1 Ratio and also its overall amount of MREL.

In addition to the “Pillar 1” and capital buffer requirements described above, CRD IV (for example,
at Article 104(1)(a)) contemplates that competent authorities may require additional “Pillar 2” capital to be
maintained by an institution relating to elements of risks which are not fully captured by the minimum “own
funds” requirements (“additional own funds requirements”) or to address macro-prudential
requirements.

The EBA published guidelines on 19 December 2014 addressed to national supervisors on common
procedures and methodologies for the supervisory review and evaluation process (“SREP”), which
contained guidelines proposing a common approach to determining the amount and composition of
additional own funds requirements and which were implemented with effect from 1 January 2016. Under
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these guidelines, national supervisors should set a composition requirement for the additional own funds
requirements to cover certain risks of at least 56 per cent. Common Equity Tier 1 Capital and at least 75
per cent. Tier 1 Capital. The guidelines also contemplate that national supervisors should not set additional
own funds requirements in respect of risks which are already covered by capital buffer requirements and/or
additional macro-prudential requirements.

In July 2016, the ECB confirmed that SREP will for the first time comprise two elements: Pillar 2
requirements (which are binding and breach of which can have direct legal consequences for banks)
(“P2R”) and Pillar 2 guidance (with which banks are expected to comply but breach of which does not
automatically trigger any legal action) (“P2G”). Accordingly, in the capital stack of a bank, the P2G is in
addition to (and “sits above”) that bank’s Pillar 1 capital requirement, its P2R and its combined buffer
requirement. It follows that if a bank does not meet its P2G, supervisors may specify supervisory measures
but it is only if it fails to maintain its combined buffer requirement that the mandatory restrictions on
discretionary payments (including payments on its CET1 and additional tier 1 instruments) based on its
maximum distributable amount will apply. These changes are also reflected in the EC Capital Proposals.
However, there can be no assurance as to the relationship between the “Pillar 2” additional owns funds
requirements and the restrictions on discretionary payments and as to how and when effect will be given
to the EBA’s minimum guidelines and/or the EC Capital Proposals in the Netherlands, including as to the
consequences for an institution of its capital levels falling below the minimum, buffer and additional
requirements referred to above.

On 15 December 2017, Rabobank published its 2018 ECB capital requirements, determined
pursuant to the SREP. The ECB decision requires that Rabobank maintains a total SREP capital
requirement of 9.75 per cent. on a consolidated and unconsolidated basis. The requirement consists of an
8 per cent. minimum own funds requirement and a 1.75 per cent. P2R. The total Common Equity Tier 1
Capital minimum requirement is 6.25 per cent., consisting of the minimum Pillar 1 requirement (4.5 per
cent.) and the P2R (1.75 per cent.). In addition, Rabobank is required to comply with the combined buffer
requirements consisting of a capital conservation buffer (2.5 per cent. in 2019) and a systemic risk buffer
imposed by the DNB of 3 per cent. in 2019 that needs to be applied on top of these Common Equity Tier
1 Capital requirements. This would translate into an aggregate 11.75 per cent. Common Equity Tier 1
Capital requirement for 2019. At the date of this Base Prospectus, Rabobank Group complies with these
requirements. See also “Capital Adequacy” under the chapter “Management’s discussion and analysis of
financial condition and results of operation” on page 307 of this Base Prospectus. In the Netherlands, the
countercyclical capital buffer currently has been set at zero per cent. by the DNB. However, DNB and (in
respect of exposures outside the Netherlands) local regulators may set the countercyclical capital buffer
at a level other than zero per cent.

The ECB decision also requires that Rabobank maintains a CET1 Ratio of 8.75 per cent. on an
unconsolidated basis. This 8.75 per cent. capital requirement is comprised of the minimum Pillar 1
requirement (4.5 per cent.), the P2R (1.75 per cent.) and the capital conservation buffer (2.5 per cent. in
2019).

Rabobank currently intends to maintain an internal management buffer (as described further below)
comprising Common Equity Tier 1 Capital over the combined buffer requirement applicable to Rabobank
Group. As part of its Strategic Framework 2016-2020, in anticipation of the expected impact of new rules
on capital requirements, Rabobank Group aims to increase its CET1 Ratio to a minimum of 14 per cent.,
by the end of 2020, but there can be no assurance that this target ratio will be maintained. This target could
be revised as a result of (regulatory) developments. As at 31 December 2018, the “phased-in” (meaning
the CET1 Ratio under the current stage of phase-in capital requirements under the CRR) CET1 Ratio of
Rabobank Group was 16.0 per cent. (the fully loaded CET1 Ratio of Rabobank Group as at 31 December
2018 was 16.0 per cent. and the solo CET1 Ratio of Rabobank Group as at 31 December 2018 was 16.0
per cent.). There can be no assurance, however, that Rabobank will continue to maintain such internal
management buffer or that any such buffer would be sufficient to protect against a breach of the combined
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buffer requirement resulting in restrictions on payments on its Common Equity Tier 1 and additional tier 1
instruments.

Rabobank Group is subject to the risk, inherent in all regulated financial businesses, of having
insufficient capital resources to meet its minimum regulatory capital requirements, any additional own funds
requirements or any capital buffer requirements. Capital requirements may increase if economic conditions
or negative trends in the financial markets worsen. Any failure of Rabobank Group to maintain its “Pillar 1”
minimum regulatory capital ratios, any “Pillar 2” additional own funds requirements or any capital buffer
requirements could result in administrative actions or sanctions, which in turn could have a material
adverse impact on Rabobank Group’s results of operations. A shortage of available capital may restrict
Rabobank Group’s opportunities.

Under the Basel lll regime, capital and liquidity requirements have increased. On 17 December
2009, the Basel Committee on Banking Supervision (the “Basel Committee”) proposed a number of
fundamental reforms to the regulatory capital framework in its consultative document entitled
“Strengthening the resilience of the banking sector”. On 16 December 2010 and on 13 January 2011, the
Basel Committee issued its final guidance on a number of fundamental reforms to the regulatory capital
framework (“Basel III’), including new capital requirements, higher capital ratios, more stringent eligibility
requirements for capital instruments, a new leverage ratio and liquidity requirements, which are intended
to reinforce capital standards and to establish minimum liquidity standards for financial institutions,
including building societies.

Basel Il has been implemented in the European Economic Area (the “EEA”) through the CRR and
the Directive of the European Parliament and of the Council on prudential requirements for credit
institutions and investment firms (the “CRD IV Directive”, and together with the CRR, the “CRD IV”), which
were adopted in June 2013. The CRR entered into force on 1 January 2014 and the CRD IV Directive
became effective in the Netherlands on 1 August 2014 when the provisions of the CRD IV were
implemented by legislation amending the Dutch Financial Supervision Act (Wet op het financieel toezicht)
(“FMSA”) and subordinate legislation, although particular requirements will be phased in over a period of
time, to be fully effective by various dates up to 31 December 2021. The EBA has proposed and will
continue to propose detailed rules through binding technical standards for many areas including, inter alia,
liquidity requirements and certain aspects of capital requirements.

It is possible that the ECB or the EBA or both may implement Basel lll and CRD IV in a manner that
is different from that which is currently envisaged or may impose additional capital and liquidity
requirements on Dutch banks.

In December 2017, the Basel Committee finalised the Basel Ill reforms (also referred to as “Basel
IV” by the industry) (the “Basel Il Reforms”). This reform complements the initial phase of Basel Il
announced in 2010 (and implemented in CRD [V) as a response to the global financial crisis. The 2017
reform seeks to restore credibility in the calculation of risk-weighted assets (RWAs) and improve the
comparability of banks’ capital ratios. Main features of the reform are:

° revisions to the standardised approaches for calculating credit risk, market risk, credit value
adjustments (“CVA”) and operational risk;

° constraints on the use of internal model approaches, e.g. by placing limits on certain inputs used to
calculate capital requirements under the internal ratings-based (“IRB”) approach for credit risk (for
metrics such as Probability of Default (“PD”) and Loss Given Default (‘LGD”)) and by removing the
use of internal model approaches for certain asset classes and CVA risk and for operational risk;

° the introduction of an output floor, which limits the benefits banks can derive from using internal
models to calculate minimum capital requirements. Banks’ calculations of RWAs generated by
internal models cannot, in aggregate, fall below 72.5 per cent. of the risk-weighted assets computed
by standardised approaches; and
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° G-SIBs are subject to higher leverage ratio requirements.

According to the Basel Ill Reforms, the capital floors and other standards (including a revision of the
leverage ratio framework) will become applicable as of 2022 and a transitional regime may apply.

For further information on the Basel Il Reforms, see “Regulation of Rabobank Group — Recent
Developments” below.

Of these standards, the introduction of the standardized credit risk RWA (REA) floor is expected to
have the most significant impact on the Rabobank Group. The standards for the new standardized credit
risk RWA (REA) calculation rules include (i) introduction of new risk drivers, (ii) introduction of higher risk
weights and (iii) reduction of mechanistic reliance on credit ratings (by requiring banks to conduct sufficient
due diligence, and by developing a sufficiently granular non-ratings-based approach for jurisdictions that
cannot or do not wish to rely on external credit ratings). In addition, the standards require banks to apply
advanced approaches to risk categories, applying the higher of (i) the RWA (REA) floor based on (new)
standardized approaches and (ii) the RWA (REA) floor based on advanced approaches in the denominator
of their ratios. The implementation of the standardized RWA (REA) floors is expected to have a significant
impact on the calculation of the Rabobank Group’s risk weighted assets due to the substantial difference
in RWA (REA) calculated on the basis of advanced approaches and such calculation on the basis of new
standardized rules for mortgages, and, to a lesser extent, exposures to corporates.

On 23 November 2016, the European Commission published legislative proposals for amendments
tothe CRR, the CRD IV Directive, the BRRD, the SRM Regulation and a proposed new directive to facilitate
the creation of a new asset class of “non-preferred” senior debt (the “EC Capital Proposals”). The EC
Capital Proposals cover multiple areas, including the Pillar 2 framework, the leverage ratio, permission for
reducing own funds and eligible liabilities, macroprudential tools, creditor/depositor hierarchy, a new
category of “non-preferred” senior debt, the MREL framework and the integration of the TLAC standard
into EU legislation as mentioned above. A bill implementing the requirement for senior non-preferred debt
in The Netherlands came into force in December 2018.

On 4 December 2018, the EU Council endorsed the agreement between the EU Council Presidency
and the EU Parliament on various elements of the EC Capital Proposals. In February 2019, the Committee
of Permanent Representatives endorsed the positions agreed with the EU Parliament on all elements of
the EC Capital Proposals. The agreed measures address three of the key objectives set out by the EU
Council roadmap on completing the banking union agreed in 2016: (i) enhancing the framework for bank
resolution, in particular the necessary level and quality of the subordination of liabilities (MREL) to ensure
an effective and orderly "bail-in" process, (ii) introducing the possibility for resolution authorities to suspend
a bank's payments and/or contractual obligations when it is under resolution (the so-called "moratorium
tool"), in order to help stabilise the bank's situation and (iii) strengthening bank capital requirements to
reduce incentives for excessive risk taking, by including a binding leverage ratio and a binding net stable
funding ratio and setting risk sensitive rules for trading in securities and derivatives. In April 2019, the EU
Parliament approved the proposals and publication in the Official Journal is anticipated by mid-2019.

Rabobank, N.A. is subject to U.S. capital adequacy standards. Further, under section 171 of the
Dodd-Frank Act (the “Collins Amendment”), Utrecht-America Holdings, Inc., which holds Rabobank, N.A.
and many of Rabobank Group’s U.S. non-bank subsidiaries, became subject to U.S. capital adequacy
standards as of 21 July 2015. Those standards require Rabobank Group to maintain capital at the level of
Utrecht-America Holdings, Inc. in accordance with U.S. regulatory capital requirements rather than relying
on capital maintained at Rabobank Group’s top-level parent company. Compliance with the Collins
Amendment limits Rabobank Group’s ability to deploy capital most efficiently in accordance with its
subsidiaries’ business needs, and potentially increases the costs of Rabobank Group’s operations and
may result in capital deficiencies elsewhere in Rabobank Group.
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If the regulatory capital requirements, liquidity restrictions or ratios applied to Rabobank Group are
increased in the future (including any amendments arising as a result of the EC Capital Proposals or
otherwise), any failure of Rabobank Group to maintain such increased capital and liquidity ratios may result
in administrative actions or sanctions, which may have a material adverse effect on Rabobank Group’s
business, financial condition and results of operations. For further information regarding Basel Ill and CRD
IV, including their implementation in the Netherlands, please see the section entitled “Regulation of
Rabobank Group”.

Replacement of Benchmark Indices

Interest rate, equity, foreign exchange rate and other types of indices which are deemed to be
“benchmarks” are the subject of increased regulatory scrutiny. As discussed further in “Risks relating to a
Particular Issue of Notes under the Programme - Benchmarks regulation and reform”, reforms such as the
discontinuation of LIBOR (or any other reference rate or index), may cause benchmarks to perform
differently than in the past, or to disappear entirely, or have other consequences which cannot be fully
anticipated, which introduces a number of risks for Rabobank Group.

These risks include (i) legal risks arising from potential changes required to documentation for new
and existing transactions; (ii) financial risks arising from any changes in the valuation of financial
instruments linked to benchmark rates; (iii) pricing risks arising from how changes to benchmark indices
could impact pricing mechanisms on some instruments; (iv) operational risks arising from the potential
requirement to adapt IT systems, trade reporting infrastructure and operational processes; and (v) conduct
risks arising from the potential impact of communication with customers and engagement during the
transition period.

The replacement benchmarks, and the timing of and mechanisms for implementation have not yet
been confirmed by benchmark administrators and central banks. Accordingly, it is not currently possible to
determine whether, or to what extent, any such changes would affect Rabobank Group. However, the
implementation of alternative benchmark rates may, as a result of one or more of the risks set out in the
preceding paragraph, have a material adverse effect on Rabobank Group’s business, results of operations,
financial condition and prospectus.

Credit ratings
Rabobank Group’s access to the unsecured funding markets is dependent on its credit ratings.

A downgrading, an announcement of a potential downgrade in its credit ratings or a withdrawal of
its credit rating, as a result of a change in a rating agency’s view of Rabobank Group, industry outlook,
sovereign rating, rating methodology or otherwise, could adversely affect Rabobank Group’s access to
liquidity alternatives and its competitive position, and could increase the cost of funding or trigger additional
collateral requirements all of which could have a material adverse effect on Rabobank Group’s prospects,
business, financial condition and results of operations.

Competition

All aspects of Rabobank Group’s business are highly competitive. Rabobank Group’s ability to
compete effectively depends on many factors, including its ability to maintain its reputation, the quality of
its services and advice, its intellectual capital, product innovation, execution ability, pricing, sales efforts
and the talent of its employees. Any failure by Rabobank Group to maintain its competitive position could
have a material adverse effect on Rabobank Group’s prospects, business, financial condition and results
of operations.

Geopolitical developments

Geopolitical developments (such as the impact of the United Kingdom’s expected exit from the
European Union, trade tensions and sanctions), commodity supply shocks and natural disasters, among
other things, can affect the global financial markets. Since the beginning of the 21st century, accounting
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and corporate governance scandals and financial crises have significantly undermined investor confidence
from time to time. The occurrence of any such developments and events could have a material adverse
effect on Rabobank Group’s business, financial condition and results of operations.

Terrorist acts, other acts of war or hostility, civil unrest, geopolitical, pandemic or other such
events

Terrorist acts, other acts of war or hostility, civil unrest, geopolitical, pandemic or other such events
and responses to those acts or events may create economic and political uncertainties, which could have
a negative impact on Dutch and international economic conditions generally, and more specifically on the
business and results of Rabobank Group in ways that cannot necessarily be predicted. The occurrence of
any such events could have a material adverse effect on Rabobank Group’s business, financial condition
and results of operations.

Key employees

Rabobank Group’s success depends to a great extent on the ability and experience of its senior
management and other key employees. The loss of the services of certain key employees, particularly to
competitors, could have a material adverse effect on Rabobank Group’s business, financial condition and
results of operations. The failure to attract or retain a sufficient number of appropriate employees could
significantly impede Rabobank Group’s financial plans, growth and other objectives and have a material
adverse effect on Rabobank Group’s business, financial condition and results of operations.

Section B — Risk Factors Relating to All Notes Issued Under the Programme

B.1 Factors which are material for the purpose of assessing the market risks associated with
Notes issued under the Programme

The Notes may not be a suitable investment for all investors

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

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

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

(i)  have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency
for principal or interest payments is different from the potential Investor's Currency (as defined in
“Risks related to the market generally — Exchange rate risks and exchange controls”);

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

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

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

Modification, waivers and substitution

The terms and conditions of the Notes contain provisions for calling meetings of Noteholders to
consider matters affecting their interests generally. These provisions permit defined majorities to bind all
Noteholders, including Noteholders who did not attend and/or vote at the relevant meeting and Noteholders
who voted in a manner contrary to the majority. The Agency Agreement and the Australian Agency
Agreement also provides that a resolution in writing signed by or on behalf of the Noteholders of not less
than 75 per cent. in nominal amount of the Notes outstanding shall for all purposes be as valid and effective
as an Extraordinary Resolution passed at a meeting of Noteholders duly convened and held.

The Agency Agreement, the Australian Agency Agreement and the Conditions may be amended by
the Issuer and the Fiscal Agent, without the consent of the Noteholders or Couponholders or any other
person, for the purpose of curing any ambiguity or of curing, correcting or supplementing any defective
provision contained therein or in any manner which the Issuer and the Fiscal Agent may mutually deem
necessary or desirable and which does not adversely affect the interests of the holders.

The terms and conditions of the Senior Preferred Notes also provide for the substitution of another
company as principal debtor under any Notes in place of the Issuer, in the circumstances described in
Condition 14(c) of the Senior Preferred Notes.

Resolution Powers (including powers to write down debt)

The application of the Intervention Act may affect the ownership rights of holders of the Notes. For
example, it is possible that the Intervention Act could be used in such a way as to result in debt instruments
of the Issuer, such as the Notes, absorbing losses or otherwise affecting the rights of Noteholders at the
point of non-viability (see also the risk factor “Bank recovery and resolution regimes” above). The taking of
any such action or any perceived increased likelihood that such action will be taken may adversely affect
the market value of the Notes.

In addition, pursuant to BRRD or the SRM or other resolution or recovery rules (including the EC
Capital Proposals) which may in the future be applicable to the Issuer which could be used in such a way
as to result in the Notes absorbing losses (“Statutory Loss Absorption”), the Notes could become subject
to a determination by the DNB or another relevant authority (each a “Relevant Authority”) that all or part
of the principal amount of the Notes, including accrued but unpaid interest in respect thereof, must be
written off or otherwise converted into Common Equity Tier 1 Capital or otherwise be applied to absorb
losses (e.g. by application of the bail-in tool) or affecting the rights of Noteholders either in the course of
any resolution of the Issuer or, prior thereto, at the point of non-viability (in respect of the Dated
Subordinated Notes). See also the risk factor “Bank recovery and resolution regimes” above. Such
determination shall not constitute an Event of Default and Noteholders will potentially have limited
compensation rights or even no further claims in respect of any amount so written off or otherwise as a
result of such Statutory Loss Absorption and Noteholders may have only very limited rights to challenge
and/or seek a suspension of any decision of the Relevant Authority to exercise its (pre-)resolution powers
or to have that decision reviewed by a judicial or administrative process or otherwise. Subject to certain
exceptions, as soon as any of these proposed proceedings have been initiated by the Relevant Authority,
as applicable, the relevant counterparties of such bank would not be entitled to invoke events of default or
set off their claims against the bank for this purpose.

Any determination that all or part of the principal amount of the Notes will be subject to Statutory
Loss Absorption may be inherently unpredictable and may depend on a number of factors which may be
outside the Issuer’s control. Accordingly, trading behaviour in respect of Notes which are subject to
Statutory Loss Absorption is not necessarily expected to follow trading behaviour associated with other
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types of securities. Any indication that Notes may become subject to Statutory Loss Absorption could have
an adverse effect on the market price or credit rating of the relevant Notes. Potential investors should
consider the risk that a Noteholder may lose all of its investment in such Notes, including the principal
amount plus any accrued but unpaid interest, if those Statutory Loss Absorption measures were to be
taken.

Within the context of the resolution tools, holders of debt securities of a bank (including the
Noteholders) subject to resolution could be affected by, inter alia, issuer substitution or replacement,
transfer of debt, expropriation, modification of terms and/or suspension or termination of listings. As a result
of a resolution measure being taken, holders of Notes could lose ownership over the Notes or could
become holders of the Notes of an empty entity or a bad bank or their holdings could be severely diluted.
The taking of any such action or any perceived increased likelihood that such action will be taken may
adversely affect the market value of the Notes.

It is possible that, pursuant to the exercise of any Statutory Loss Absorption measures, further new
powers may be given to the Relevant Authority which could be used in such a way as to result in the Notes
absorbing losses.

Potential investors should also refer to the risk factors entitled “Minimum requirement for own funds
and eligible liabilities under the BRRD”, “Bank recovery and resolution regimes” and “Change of law’.

Change of law

The conditions of the Notes are based on Dutch law in effect as at the date of this Base Prospectus.
No assurance can be given as to the impact of any possible judicial decision or change to Dutch, European
or any other applicable laws, regulations or administrative practices (including, but not limited to, any such
laws, regulations or practices relating to the tax treatment of the Notes) after the date of this Base
Prospectus. Such changes in law may include, but are not limited to, the introduction of a variety of
statutory resolution and loss-absorption tools which may affect the rights of holders of securities issued by
the Issuer, including the Notes. Such tools may include the ability to write off or convert sums otherwise
payable on such securities at a time when the Issuer is no longer considered viable by its regulator or upon
the occurrence of another trigger (see the risk factors entitled “Minimum requirement for own funds and
eligible liabilities under the BRRD” and “Bank recovery and resolution regimes” above for further details).

United States federal income tax characterisation

As discussed above under “Minimum requirement for own funds and eligible liabilities under the
BRRD”, “Bank recovery and resolution regimes”, “Resolution Powers (including powers to write down
debt)” and “Change of law’, in certain circumstances, the amounts payable under the Notes could be
reduced or converted into equity or other instruments of ownership of Rabobank by the applicable
regulator. The U.S. federal income tax treatment of the Notes is unclear as a result of such potential
reduction or conversion. If required to do so for U.S. federal income tax purposes, the Issuer intends to
take the position that the Notes should be treated as debt for U.S. federal income tax purposes. However,
it is possible that the Notes could be treated as equity for U.S. federal income tax purposes, and no ruling
from the IRS has been sought and no opinion of counsel has been rendered regarding this issue. There
can be no assurances that this characterisation will be respected by the IRS, and if the IRS were to
successfully challenge the characterisation of the Notes as debt for U.S. federal income tax purposes, the
tax consequences to holders could be materially and adversely different than those described below under
“Taxation—United States”, including the possible application of the passive foreign investment company
(“PFIC”) rules.

Prospective purchasers of the Notes should consult their tax advisers regarding the characterisation
of the Notes as debt for U.S. federal income tax purposes and any possible alternative characterisations,
including the possible characterisation of the Notes as equity of Rabobank and the application of the PFIC
rules to the purchase, ownership and disposition of the Notes.
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Dutch tax risks related to the new government’s approach on tax avoidance and tax evasion

On 10 October 2017, the new Dutch government released its coalition agreement (Regeerakkoord)
2017-2021, which includes, among other things, certain policy intentions for tax reform. The Dutch
government released its Tax Plan 2019 (Pakket Belastingplan 2019) as part of Budget Day 2018 on 18
September 2018 and made certain amendments to the Tax Plan 2019 in memoranda of amendments
published on 26 October 2018, which include, among other things, certain legislative proposals based on
the policy intentions as mentioned in the coalition agreement and letter on tax avoidance and tax evasion.
Two policy intentions in particular may become relevant within the context of the Dutch tax treatment of
the Issuer, the Notes, and/or payments under the Notes.

The first policy intention relates to the introduction of a withholding tax on interest paid to creditors
in low tax jurisdictions or non-cooperative jurisdictions as of 2021. A legislative proposal introducing a
similar conditional withholding tax on dividends (which has been postponed) and the supporting
parliamentary documents thereto mention that, like the conditional dividend withholding tax, this interest
withholding tax would apply to certain payments made by a Dutch entity directly or indirectly to a group or
related entity (acting in concert with others) in a low tax or non-cooperative jurisdiction. However, it cannot
be ruled out that it will have a wider application and, as such, it could potentially be applicable to payments
under the Notes. A legislative proposal introducing the conditional withholding tax on interest is still
expected to be published in 2019.

The second policy intention relates to the introduction of a thin capitalisation rule for banks and
insurers as of 2020 for which a draft legislative proposal has been published and is subject to public
consultation. Based on the draft legislative proposal, the thin capitalisation rule would limit the deduction
of interest payments on debt instruments if, in broad terms, the leverage ratio of a bank, or the own funds
ratio of an insurer, is less than 8 per cent. The draft legislative proposal suggests that this thin capitalisation
rule will apply solely to banks and insurers with a licence or notification of the Dutch Central Bank to operate
as such in The Netherlands (including the Issuer).

Many aspects of these policy intentions remain unclear. However, if the policy intention relating to
the introduction of a conditional withholding tax on interest is implemented it may have an adverse effect
on the Issuer and its financial position and may give rise to the Issuer being able to redeem the Notes
pursuant a tax call option (subject to the conditions for such tax call option).

Conflicts of interest

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

Section C: Risk Factors Relating to a Particular Issue of Notes under the Programme

A wide range of Notes may be issued under the Programme. A number of these Notes may have
features which contain particular risks for potential investors, the most common of which are set out below:

C.1 Risks related to a Particular Issue of Notes under the Programme

Notes subject to optional redemption by the Issuer

The Final Terms of any issue of a Series of Notes under the Programme may specify that such
Notes are subject to redemption at the option of the Issuer, including in respect of the Senior Preferred
Notes, pursuant to the Issuer’s option under Condition 6(c) (Redemption for taxation reasons) or Condition
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6(d) (Redemption at the option of the Issuer) of the Terms and Conditions of the Senior Preferred Notes,
in respect of the Non-Preferred Senior Notes, Condition 6(c) (/ssuer’s Call Option), Condition 6(d)
(Redemption due to Taxation), Condition 6(e) (Redemption due to MREL Disqualification Event) of the
Terms and Conditions of the Non-Preferred Senior Notes and in respect of the Dated Subordinated Notes,
Condition 6(c) (Issuer’s Call Option), Condition 6(d) (Redemption due to Taxation), Condition 6(e)
(Redemption for Regulatory Purposes) of the Terms and Conditions of the Dated Subordinated Notes.

An optional redemption feature of Notes is likely to limit their market value. During any period when
the Issuer may elect to redeem Notes, the market value of 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, in
particular where there is an actual or perceived increase in the likelihood that the Issuer will be able to
elect to redeem Notes in such redemption period.

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

Fixed Rate Notes

The Issuer may issue Fixed Rate Notes. Such Notes will bear interest at a fixed rate of interest,
which, unless otherwise specified in the relevant Final Terms, remains constant during the life of the Notes.
Any investors holding these Notes will be subject to the risk that any subsequent increases in market
interest rates may adversely affect the real return on the Notes (and the value of the Notes).

Even where the terms of the Notes provide that the rate of interest periodically increases, an investor
holding such Notes is subject to the risk that such increases in the rate of interest do not keep pace with
any increases in market interest rates, with the consequence that the real return on the Notes (and the
value of the Notes) will fall.

Where the terms of the Notes provide that the rate of interest periodically decreases, investors are
subject to the risk that the revised rate of interest will be below then current market interest rates and, even
where market interest rates are falling, the reduction in the rate of interest on the Notes may be greater
than any reduction in market interest rates, with the consequence that the real return on the Notes (and
the value of the Notes) will fall.

Floating Rate 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. In addition, the floating rate of interest at any
time may be lower than the rates on other Notes.

Benchmarks regulation and reform

The London inter-bank offered rate (‘LIBOR”), the Euro-zone inter-bank offered rate (‘EURIBOR”)
and other interest rates or other types of rates and indices which are deemed to be “benchmarks” are the
subject of ongoing regulatory reform (including as a result of the Benchmarks Regulation which entered
into force on 1 January 2018). Following the implementation of any such potential reforms, the manner of
administration of benchmarks may change, with the result that they may perform differently than in the
past, or benchmarks could be eliminated entirely, or there could be other consequences, including those
which cannot be predicted. For example, on 27 July 2017, the United Kingdom’s Financial Conduct
Authority (the “FCA”) announced that it will no longer persuade or compel banks to submit rates for the
calculation of the LIBOR benchmark after 2021 (the “FCA Announcement’). The FCA Announcement
indicated that the continuation of LIBOR on the current basis cannot and will not be guaranteed after 2021.
Additionally, in March 2017, the European Money Markets Institute (the "EMMI") (formerly EURIBOR-EBF)
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published a position paper referring to certain proposed reforms to EURIBOR, which reforms aim to clarify
the EURIBOR specification, to develop a transaction-based methodology for EURIBOR and to align the
relevant methodology with the Benchmarks Regulation, the IOSCO Principles for Financial Benchmarks
and other regulatory recommendations. The EMMI has since indicated that there has been a "change in
market activity as a result of the current regulatory requirements and a negative interest rate environment"
and "under the current market conditions it will not be feasible to evolve the current EURIBOR methodology
to a fully transaction-based methodology following a seamless transition path". It is the current intention of
the EMMI to develop a hybrid methodology for EURIBOR and on 19 February 2019, following the
publication of its second consultation paper on a hybrid methodology for EURIBOR, EMMI released the
time series of the "Hybrid Euribor Testing Phase".

The potential elimination of, or the potential changes in the manner of administration of, the LIBOR,
EURIBOR or any other benchmark could require an adjustment to the terms and conditions to reference
an alternative benchmark, or result in other consequences, including those which cannot be predicted, in
respect of any Notes linked to such benchmark (including but not limited to Floating Rate Notes and Fixed
Rate Reset Notes, whose interest rates are linked to LIBOR, EURIBOR or any such other benchmark that
is subject to reform).

Investors should be aware that, if LIBOR, EURIBOR or any other benchmark were discontinued or
otherwise unavailable, the rate of interest on Notes which reference any such benchmark will be
determined for the relevant period by the fall-back provisions applicable to such Notes. Depending on the
manner in which the relevant benchmark rate is to be determined under the Terms and Conditions of the
Notes, this may (i) be reliant upon the provision by reference banks of offered quotations for such rate
which, depending on market circumstances, may not be available at the relevant time or (ii) result in the
effective application of a fixed rate based on the rate which applied in the previous period when the relevant
benchmark was available.

If LIBOR or EURIBOR (or any other Reference Rate) are permanently discontinued, the Issuer may,
after using reasonable endeavours to appoint and consult with an Independent Adviser, determine a
Successor Rate or Alternative Rate to be used in place of LIBOR or EURIBOR (or such other Reference
Rate) where LIBOR or EURIBOR (or such other Reference Rate) have been selected as the Reference
Rate to determine the Rate of Interest. The use of any such Successor Rate or Alternative Rate to
determine the Rate of Interest may result in Notes linked to or referencing LIBOR or EURIBOR (or such
other Reference Rate) performing differently (including paying a lower Rate of Interest) than they would do
if LIBOR or EURIBOR (or such other Reference Rate) were to continue to apply in their current form.

Benchmark Events include (i) the Original Reference Rate ceasing to be published for a period of
at least five Business Days or ceasing to exist; (ii) a public statement by the administrator of the Original
Reference Rate that the Original Reference Rate has been or will be permanently or indefinitely
discontinued; (iii) a public statement by the supervisor of the administrator of the Original Reference Rate
that the Original Reference Rate has been or will be permanently or indefinitely discontinued; (iv) a public
statement by the supervisor of the administrator of the Original Reference Rate that means the Original
Reference Rate will be prohibited from being used or that its use will be subject to restrictions or adverse
consequences; (v) it becoming unlawful for any Paying Agent, Calculation Agent or the Issuer to calculate
any payments due to be made to any Noteholder using the Original Reference Rate; or (vi) a public
statement by the supervisor of the administrator of the Original Reference Rate that, in the view of such
supervisor, such Reference Rate is no longer representative of an underlying market or the methodology
to calculate such Reference Rate has materially changed. If a Benchmark Event occurs, the Issuer shall
use its reasonable endeavours to appoint and consult with an Independent Adviser. After consulting with
the Independent Adviser, the Issuer shall endeavour to determine a Successor Rate or Alternative Rate to
be used in place of the Original Reference Rate, despite the continued availability of the Original Reference
Rate. The use of any Successor Rate or Alternative Rate to determine the Rate of Interest is likely to result
in Notes linked to or referencing the Original Reference Rate performing differently (which may include
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payment of a lower Rate of Interest) than they would do if the Original Reference Rate were to continue to
be referenced. In addition, the market (if any) for Notes linked to any such Successor Rate or Alternative
Rate may be less liquid than the market for Notes linked to the Original Reference Rate.

Furthermore, if a Successor Rate or Alternative Rate for LIBOR or EURIBOR (or any other
Reference Rate) is determined by the Issuer (following consultation with the Independent Adviser), the
Conditions provide that the Issuer may vary the Conditions, as necessary to ensure the proper operation
of such Successor Rate or Alternative Rate, without any requirement for consent or approval of the
Noteholders.

If a Successor Rate or Alternative Rate is determined by the Issuer (following consultation with the
Independent Adviser), the Conditions also provide that an Adjustment Spread will be applied to such
Successor Rate or Alternative Rate. The Adjustment Spread is (i) the spread, formula or methodology
which is formally recommended in relation to the replacement of the Original Reference Rate with the
Successor Rate by any Relevant Nominating Body (which may include a relevant central bank, supervisory
authority or group of central banks/supervisory authorities), (i) if no such recommendation has been made,
or in the case of an Alternative Rate, the spread, formula or methodology which the Issuer, following
consultation with the Independent Adviser determines is customarily applied to the relevant Successor
Rate or the Alternative Rate (as the case may be) in international debt capital markets transactions to
produce an industry-accepted replacement rate for the Original Reference Rate, or (iii) if the Issuer
(following consultation with the Independent Adviser) determines that no such spread is customarily
applied, the spread, formula or methodology which the Issuer, following consultation with the Independent
Adviser, determines and which is recognised or acknowledged as being the industry standard for over-the-
counter derivative transactions which reference the Original Reference Rate, where such rate has been
replaced by the Successor Rate or the Alternative Rate, as the case may be. While any Adjustment Spread
may be expected to be designed to eliminate or minimise any potential transfer of value between
counterparties, the application of the Adjustment Spread to the Notes may not do so and may result in the
Notes performing differently (which may include payment of a lower interest rate) than they would do if the
Original Reference Rate were to continue to apply in its current form.

In addition, if LIBOR or EURIBOR (or any other Reference Rate) are discontinued permanently, and
the Issuer, for any reason, is unable to determine any Successor Rate or Alternative Rate, the Rate of
Interest may revert to the Rate of Interest applicable as at the last preceding Interest Determination Date
before LIBOR or EURIBOR (or such other Reference Rate) was discontinued, and such Rate of Interest
will continue to apply until maturity.

Due to the uncertainty concerning the availability of successor rates and alternative reference rates,
the involvement of an Independent Adviser and the possibility that a licence or registration may be required
under applicable legislation for establishing and publishing fallback interest rates, the relevant fallback
provisions may not operate as intended at the relevant time. In addition, uncertainty as to the continuation
of a benchmark, the availability of quotes from reference banks to allow for the continuation of the floating
rate or certain reset rates on any Notes, and the rate that would be applicable if the relevant benchmark is
discontinued may also adversely affect the trading market and the value of the Notes. At this time, it is not
possible to predict what the effect of these developments will be or what the impact on the value of the
Notes will be. More generally, any of the above changes or any other consequential changes to LIBOR,
EURIBOR or any other “benchmark” as a result of international, national, or other proposals for reform or
other initiatives or investigations, or any further uncertainty in relation to the timing and manner of
implementation of such changes, could have a material adverse effect on the liquidity and value of, and
return on, any Notes based on or linked to a “benchmark”. No Successor Rate, Alternative Rate or
Adjustment Spread will be adopted to the extent that Condition 5(i)(vii) applies (in the context of the Non-
Preferred Senior Notes and the Dated Subordinated Notes), and such Notes shall be treated as fixed rate
notes.
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The market continues to develop in relation to SONIA as a reference rate

Investors should be aware that the market continues to develop in relation to SONIA as a reference rate
in the capital markets and its adoption as an alternative to LIBOR. In particular market participants and
relevant working groups are exploring alternative reference rates based on SONIA, including term SONIA
reference rates (which seek to measure the market’s forward expectation of an average SONIA rate over
a designated term). The market or a significant part thereof may adopt an application of SONIA that differs
significantly from that set out in the Terms and Conditions as applicable to Notes referencing a SONIA rate
that are issued under this Base Prospectus. Furthermore the Issuer may in future issue Notes referencing
SONIA that differ materially in terms of interest determination when compared with any previous SONIA-
referenced Notes issued by it under the Programme. The nascent development of Compounded Daily
SONIA (as defined in the Terms and Conditions) as an interest reference rate for the Eurobond markets,
as well as continued development of SONIA-based rates for such market and the market infrastructure for
adopting such rates, could result in reduced liquidity or increased volatility or could otherwise affect the
market price of any SONIA-referenced Notes issued under the Programme from time to time.

Furthermore, interest on Notes which reference Compounded Daily SONIA is only capable of being
determined at the end of the relevant Observation Period and immediately prior to the relevant Interest
Payment Date. It may be difficult for investors in Notes which reference Compounded Daily SONIA to
estimate reliably the amount of interest which will be payable on such Notes, and some investors may be
unable or unwilling to trade such Notes without changes to their IT systems, both of which could adversely
impact the liquidity of such Notes. Further, in contrast to LIBOR-based Notes, if Notes referencing
Compounded Daily SONIA become due and payable as a result of an event of default under Condition 10
or Condition 13 (as applicable), the rate of interest payable for the final Interest Accrual Period in respect
of such Notes shall only be determined immediately prior to the date on which the Notes become due and
payable and shall not be reset thereafter.

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

Investors should consider these matters when making their investment decision with respect to any such
relevant Notes.

The market continues to develop in relation to SOFR as a reference rate

In connection with SOFR-referenced Notes or in the event SOFR is adopted as an alternative or successor
to LIBOR, investors should be aware that the market continues to develop in relation to SOFR as a
reference rate in the capital markets and its adoption as an alternative to LIBOR. In April 2018, the FRBNY,
in conjunction with the Alternative Reference Rates Committee, a steering committee comprised of large
U.S. financial institutions, announced replacement of U.S. LIBOR with a new index calculated by short-
term repurchase agreements, backed by U.S. Treasury securities, called SOFR. The first publication of
SOFR was released in April 2018.

The selection of SOFR as the alternative reference rate currently presents certain market concerns,
because a term structure for SOFR has not yet developed, and there is not yet a generally accepted
methodology for adjusting SOFR, which represents an overnight, risk-free rate, so that it will be comparable
to LIBOR, which has various tenors and reflects a risk component. The market or a significant part thereof
may adopt an application of SOFR that differs significantly from that set out in the Terms and Conditions
of the Senior Preferred Notes referencing a SOFR rate that are issued pursuant to the Programme.
Furthermore, the Issuer may in future issue Notes referencing SOFR that differ materially in terms of
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interest determination when compared with any previous SOFR-referenced Notes issued by it under the
Programme. The continued development of SOFR-based rates for the U.S. market and the market
infrastructure for adopting such rates, could result in reduced liquidity or increased volatility or could
otherwise affect the market price of any SOFR-referenced Notes issued under the Programme from time
to time.

Investors should consider these matters when making their investment decisions with respect to any such
Notes.

The Secured Overnight Financing Rate used to calculate SOFR may be discontinued or
fundamentally altered in a manner that is materially adverse to the interests of investors

The Secured Overnight Financing Rate is published by the FRBNY and is intended to be a broad measure
of the cost of borrowing cash overnight collaterised by Treasury securities. The FRBNY reports that the
Secured Overnight Financing Rate includes all trades in the Broad General Collateral Rate, plus bilateral
United States Department of the Treasury (the “Treasury”) repurchase agreement transactions cleared
through the delivery-versus-payment service offered by the Fixed Income Clearing Corporation (the
“FICC”), a subsidiary of the DTC. The Secured Overnight Financing Rate is filtered by the FRBNY to
remove a portion of the foregoing transactions considered to be “specials”.

The FRBNY reports that the Secured Overnight Financing Rate is calculated as a volume-weighted median
of transaction-level tri-party repurchase agreement data collected from The Bank of New York Mellon as
well as General Collateral Finance repurchase agreement transaction data and data on bilateral Treasury
repurchase transactions cleared through the FICC’s delivery-versus-payment service. The FRBNY notes
that it obtains information from DTC Solutions LLC, an affiliate of DTC. The FRBNY notes on its publication
page for the Secured Overnight Financing Rate that use of the Secured Overnight Financing Rate is
subject to important limitations and disclaimers, including that the FRBNY may alter the methods of
calculation, publication schedule, rate revision practices or availability of the Secured Overnight Financing
Rate at any time without notice.

Because the Secured Overnight Financing Rate is published by the FRBNY based on data received from
other sources, the issuing entity has no control over its determination, calculation or publication. There can
be no guarantee that the Secured Overnight Financing Rate will not be discontinued or fundamentally
altered in a manner that is materially adverse to the interests of the investors in the Notes linked to SOFR.
If the manner in which the Secured Overnight Financing Rate is calculated is changed, that change may
result in a reduction of the amount of interest payable on the Notes and the trading prices of such Notes.
If the rate at which interest accrues on any day declines to zero or becomes negative, no interest will be
payable on such Notes in respect of that day.

The FRBNY began to publish the Secured Overnight Financing Rate in April 2018. The FRBNY has also
begun publishing historical indicative Secured Overnight Financing Rates going back to 2014. Investors
should not rely on any historical changes or trends in the Secured Overnight Financing Rate as an indicator
of future changes in the Secured Overnight Financing Rate. Also, since the Secured Overnight Financing
Rate is relatively new market index, the Notes will likely have no established trading market when issued,
and an established trading market may never develop or may not be very liquid. Markets terms for debt
securities indexed to the Secured Overnight Financing Rate, such as the spread over the index reflected
in interest rate provisions, may evolve over time, and trading prices of the Notes may be lower than those
of later-issued indexed debt securities as a result. Similarly, if the Secured Overnight Financing Rate does
not prove to be widely used in securities like the Notes, the trading price of the Notes linked to SOFR may
be lower than those of Notes linked to indices that are more widely used. Investors in the Notes may not
be able to sell such Notes at all or may not be able to sell such Notes at prices that will provide them with
a yield comparable to similar investments that have a developed secondary market, and may consequently
suffer from increased pricing volatility and market risk.
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Notes in an Alternative Currency

The Issuer's primary obligation is to make all payments of interest and principal with respect to
Notes in the relevant Specified Currency (or, in the case of Dual Currency Notes, the currency in which
payment is otherwise to be made on such Notes). However, if so specified in the relevant Final Terms, in
the event access to the Specified Currency becomes restricted to the extent that, by reason of an Original
Currency Unavailability Event, it would be impossible or, in the opinion of the Alternative Currency
Adjudication Agent, commercially impracticable for the Issuer and/or any of its affiliates to obtain a sufficient
amount of the Original Currency in order to satisfy any payment obligation under the Notes in the Original
Currency, the Issuer will be entitled to postpone payment by up to the Maximum Days of Postponement
after the relevant payment date and, in certain circumstances, make any such payment in the relevant
Alternative Currency in the manner set out in Condition 10(i) and the relevant Final Terms.

Statutory protections for creditors of Rabobank’s branches

Rabobank may issue Notes under the Programme through Rabobank Australia Branch or
Rabobank New Zealand Branch and pursuant to its other funding programmes it may issue other debt
securities through its branches in other jurisdictions, including New York. Investors in any such Notes or
other debt securities issued by Rabobank’s branches may benefit from statutory protections in such
jurisdictions, which include the ability of local regulators and authorities to ring fence, or take possession
of, Rabobank’s assets located in such jurisdiction for the benefit of the creditors of those branches in
circumstances where Rabobank is placed in liquidation or there is reason to doubt Rabobank’s ability to
pay its creditors in full. Accordingly, in any bankruptcy, winding-up or liquidation of Rabobank in the
Netherlands, creditors of Notes issued by Rabobank may not have access to any such assets until the
claims of the creditors of Rabobank’s branches have been satisfied.

Minimum Specified Denomination

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.

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.

Notes issued as Green Bonds or Sustainability Bonds

The Issuer may issue Notes under the Programme where the use of proceeds is specified in the
relevant Final Terms to be for the financing and/or refinancing of specified “green” or “sustainability”
projects in accordance with certain prescribed eligibility criteria (see “Use of Proceeds”) (any such Notes,
“Green Bonds” or “Sustainability Bonds”, as applicable). In connection with an issue of Green Bonds or
Sustainability Bonds, the Issuer may request a sustainability rating agency or sustainability consulting firm
to issue an independent opinion (a “Compliance Opinion”) confirming that any Green Bonds or
Sustainability Bonds are in compliance with the International Capital Market Association (“ICMA”) Green
Bond Principles. The ICMA Green Bond Principles are a set of voluntary guidelines that recommend
transparency and disclosure and promote integrity in the development of the green bond market.
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There is currently no market consensus on what precise attributes are required for a particular
project to be defined as “green” or “sustainable”, and therefore no assurance can be provided by the Issuer
or any Dealer to potential investors that the green or sustainable projects to be specified in the relevant
Final Terms will meet all investors’ expectations regarding sustainability performance or continue to meet
the relevant eligibility criteria. Although applicable green projects are expected to be selected in
accordance with the categories recognised by the ICMA Green Bond Principles and are expected to be
developed in accordance with applicable legislation and standards, there can be no guarantee that adverse
environmental and/or social impacts will not occur during the design, construction, commissioning and/or
operation of any such green or sustainable projects. Where any negative impacts are insufficiently
mitigated, green or sustainable projects may become controversial, and/or may be criticised by activist
groups or other stakeholders.

Potential investors should be aware that any Compliance Opinion will not be incorporated into, and
will not form part of, this Base Prospectus or the relevant Final Terms. Any such Compliance Opinion may
not reflect the potential impact of all risks related to the structure of the relevant Series of Green Bonds or
Sustainability Bonds, their marketability, trading price or liquidity or any other factors that may affect the
price or value of the Green Bonds or Sustainability Bonds. Any such Compliance Opinion is not a
recommendation to buy, sell or hold securities and is only current as of its date of issue.

The Issuer intends to use the proceeds of any Green Bonds or Sustainability Bonds for green or
sustainable projects, as specified in the relevant Final Terms. However, even if the Issuer agrees at the
Issue Date of any Green Bonds or Sustainability Bonds to certain allocation and/or impact reporting and
to use the proceeds for the financing and/or refinancing of green or sustainable projects (as specified in
the relevant Final Terms), it would not be an event of default under the Green Bonds or Sustainability
Bonds if (i) the Issuer were to fail to comply with such obligations or were to fail to use the proceeds in the
manner specified in the relevant Final Terms and/or (ii) the Compliance Opinion were to be withdrawn. Any
failure to use the net proceeds of any Series of Green Bonds or Sustainability Bonds in connection with
green or sustainable projects, and/or any failure to meet, or to continue to meet, the investment
requirements of certain environmentally focused investors with respect to such Green Bonds or
Sustainability Bonds may affect the value and/or trading price of the Green Bonds or Sustainability Bonds,
and/or may have consequences for certain investors with portfolio mandates to invest in green or
sustainable assets. None of the Dealers will verify or monitor the proposed use of proceeds of Notes issued
under the Programme.

Neither the Issuer nor the Dealers make any representation as to the suitability for any purpose of
any Compliance Opinion or whether any Green Bonds or Sustainability Bonds fulfil the relevant
environmental and sustainability criteria. Prospective investors should have regard to the eligible green
bond or sustainable bond projects and eligibility criteria described in the relevant Final Terms. Each
potential purchaser of any Series of Green Bonds or Sustainability Bonds should determine for itself the
relevance of the information contained in this Base Prospectus and in the relevant Final Terms regarding
the use of proceeds and its purchase of any Green Bonds or Sustainability Bonds should be based upon
such investigation as it deems necessary.

C.2 Risk Factors Relating Specifically to Non-Preferred Senior Notes Issued under the
Programme

The Non-Preferred Senior Notes which will rank junior to most of the Issuer’s liabilities (other
than subordinated liabilities) in bankruptcy and bail-in and have limited rights to accelerate

The Non-Preferred Senior Notes Terms and Conditions have the effect that the Issuer’s liabilities
under these Notes will rank junior to most of the Issuer’'s other liabilities (including the Senior Preferred
Notes), as discussed in further detail below.
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On 25 October 2017, the European Commission (the “Commission”) announced that it had
reached political agreement with the Parliament and the Council to fast-track selected parts of a proposed
EU banking reform package originally proposed in November 2016, including a Directive amending Article
108 of BRRD designed to create a new category of unsecured debt for banks and other credit institutions.
Directive (EU) 2017/2399 (the “Article 108 Amending Directive”) was published in the Official Journal on
27 December 2017, and EEA member states were required to transpose into national law the revised
hierarchy requirements and apply them by 29 December 2018. Whilst the Commission considers this
category as “still being part of the senior unsecured debt category (only as an un-preferred tier senior
debt)”, it nevertheless ranks junior to ordinary unsecured creditors and other senior unsecured and
preferred debts (“Non-preferred Senior Debt”). The Dutch Legislator submitted a bill to the Dutch
parliament on 9 March 2018 implementing the Article 108 Amending Directive and it came into effect on
14 December 2018.

The Non-Preferred Senior Notes and the Coupons relating to them shall qualify as, and comprise
part of the class of, Statutory Non-Preferred Senior Obligations and shall constitute unsubordinated and
unsecured obligations of the Issuer and the claims of Holders in respect of the payment obligations of the
Issuer under the Non-Preferred Senior Notes and the Coupons relating to them shall, save for such
exceptions as may be provided by applicable law, rank:

0] in the event of the bankruptcy (faillissement) of the Issuer only, junior to all present or future
unsubordinated obligations of the Issuer which do not qualify as Statutory Non-Preferred Senior
Obligations;

(ii) in the event of a Winding-Up of the Issuer, pari passu with any other Statutory Non-Preferred Senior
Obligations; and

(i) in the event of a Winding-Up of the Issuer, senior to any Junior Obligations.

Therefore, the Non-Preferred Senior Notes will rank junior to the Senior Preferred Notes (which, in
turn, rank junior to obligations of Rabobank which are by law given priority over the Senior Preferred Notes)
and other unsecured and unsubordinated liabilities. Accordingly, prospective investors in Non-Preferred
Senior Notes issued under the Programme should note that, in the event of Rabobank’s bankruptcy,
Rabobank would generally expect investors in Non-Preferred Senior Notes to lose their entire investment
before losses are imposed on holders of the Senior Preferred Notes. Further, investors in Non-Preferred
Senior Notes will not be entitled to exercise any rights of set-off against the Issuer in respect of such Notes
at any time.

The Conditions of the Non-Preferred Senior Notes do not provide for events of default allowing
acceleration of the Non-Preferred Senior Notes if certain events occur. Accordingly, if the Issuer fails to
meet any interest payment or other obligation under the Non-Preferred Senior Notes, such failure will not
give the holders of Non-Preferred Senior Notes any right to accelerate repayment of the principal amount
of the Non-Preferred Senior Notes. In accordance with Condition 10 (No Events of Default) of the Terms
and Conditions of the Non-Preferred Senior Notes, if the Issuer (i) becomes bankrupt (failliet) or (ii) an
order is made or an effective resolution is passed for the winding-up or liquidation of the Issuer (except for
the purposes of a reconstruction or merger the terms of which have previously been approved by a meeting
of Holders), the Holder of any Non-Preferred Senior Note shall have a claim which ranks as provided in
Condition 4 (Status of Notes) for an amount equal to the principal amount of such Non-Preferred Senior
Notes together with any accrued and unpaid interest to the date of payment. However, Holders may not
themselves petition for the bankruptcy of the Issuer or for its dissolution.

Save as provided above, the sole remedy available to Holders to enforce any term or condition
binding on the Issuer under the Non-Preferred Senior Notes or the Coupons shall be to institute
proceedings against the Issuer to demand specific performance (nakoming eisen) of any such obligation
of the Issuer under or arising from the Non-Preferred Senior Notes or the Coupons, including, without
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limitation, payment of any principal or premium or satisfaction of any interest payments in respect of the
Non-Preferred Senior Notes or the Coupons, in each case when not satisfied for a period of 14 or more
days after the date on which such payment is due, but in no event shall the Issuer, by virtue of the institution
of any such proceedings, be obliged to pay any sum or sums, in cash or otherwise, sooner than the same
would otherwise have been payable by it.

Furthermore, the Conditions of the Notes do not restrict the amount of liabilities and securities (such
as the Senior Preferred Notes) which the Issuer may incur or issue and which rank in priority to payments
under the Non-Preferred Senior Notes. Also the Issuer is not restricted in issuing further Non-Preferred
Senior Debt ranking pari passu with the Non-Preferred Senior Notes. The issue of any such securities may
reduce the amount recoverable by holders of the Non-Preferred Senior Notes on a winding-up or liquidation
of the Issuer. Accordingly, in the winding-up or liquidation of the Issuer and after payment of the claims of
senior creditors and of depositors, there may not be a sufficient amount to satisfy (all or any of) the amounts
owing to the holders of the Non-Preferred Senior Notes.

In addition, the repayment rights of holders of the Non-Preferred Senior Notes are limited in certain
respects. In particular, (i) redemption of Non-Preferred Senior Notes pursuant to Condition 6(c) (/ssuer’s
Call Option), Condition 6(d) (Redemption due to Taxation) and Condition 6(e) (Redemption due to MREL
Disqualification Event) of the Terms and Conditions of the Non-Preferred Senior Notes may only be
effected after the Issuer has obtained the written consent of the Relevant Regulator (if so required at the
relevant time), and (ii) the Issuer may be required to obtain the prior written consent of the Relevant
Regulator before effecting any repayment of Non-Preferred Senior Notes pursuant to Condition 10 (No
Events of Default). See Conditions 6(b) (Conditions to Redemption, Substitution, Variation and Purchase)
and 10 (No Events of Default) of the Terms and Conditions of the Non-Preferred Senior Notes for further
details.

If Rabobank is declared insolvent and a bankruptcy is initiated, Rabobank will be required to meet
obligations owing to all of its creditors (including all its holders of covered deposits) that are afforded higher-
priority status under the Dutch insolvency rules in full before Rabobank can make any payments on its
Senior Preferred Notes and Coupons. Thereafter, Rabobank will be required to pay the holders of the
Senior Preferred Notes and other senior debt (including unsecured creditors but excluding any obligations
that Rabobank may have with respect to its Non-Preferred Senior Notes, other non-preferred senior claims
and subordinated claims including subordinated debt) before Rabobank can make any payments on the
Non-Preferred Senior Notes and Coupons. Accordingly, in the event of its bankruptcy, Rabobank may not
have enough assets remaining after paying higher-priority creditors to pay amounts due under the Non-
Preferred Senior Notes and related Coupons. Furthermore, any resolution action taken in respect of
Rabobank would generally be expected to respect the relative ranking of its obligations as described
above, with losses imposed on lower-ranking obligations before losses are imposed on higher-ranking
obligations.

The Non-Preferred Senior Notes and any other Statutory Non-preferred Senior Obligations (niet
preferente niet achtergestelde schuld) of the Issuer are designed to contribute towards the Issuer's MREL
Eligible Liabilities’ for the purposes of its MREL requirement. MREL is designed to be available to resolution
authorities for write down, write off or conversion to equity in order to absorb losses and recapitalise a
failing institution in the event of resolution action being taken, and before more senior-ranking creditors
suffer losses. The amount of MREL Eligible Liabilities Rabobank is required to maintain over time will be
based on the expected required capacity to resolve and, if appropriate, recapitalise Rabobank in the event
of its failure. Accordingly, if such calibration is accurate, it may be the case that, in a resolution, investors
in the Non-Preferred Senior Notes may lose all or substantially all of their investment whilst investors in
the Senior Preferred Notes suffer lower (or no) losses (although there can be no assurance that investors
in the Senior Preferred Notes will not also suffer substantial losses).
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As a result of the above factors, although Non-Preferred Senior Notes may pay a higher rate of
interest than Senior Preferred Notes, holders of the Non-Preferred Senior Notes may bear significantly
more risk than holders of the Senior Preferred Notes. The market value of the Non-Preferred Senior Notes
may therefore be more severely adversely affected and/or more volatile if Rabobank’s financial condition
deteriorates than the market value of the Senior Preferred Notes. Investors should ensure they understand
the relative ranking of Notes issued under the Programme — including as between the Senior Preferred
Notes, the Non-Preferred Senior Notes and the Dated Subordinated Notes — and the risks consequent
thereon, before investing in any Notes.

The qualification of the Non-Preferred Senior Notes as Eligible Liabilities is subject to
uncertainty and may cause the Issuer to redeem the Non-Preferred Senior Notes following a
MREL Disqualification Event

If so specified in the applicable Final Terms, Rabobank may redeem its Non-Preferred Senior Notes
upon the occurrence of an MREL Disqualification Event. If such Non-Preferred Senior Notes are to be so
redeemed or there is a perception that such may be so redeemed, this may impact the market price of
such Notes.

An MREL Disqualification Event shall be deemed to have occurred in respect of Non-Preferred
Senior Notes if, as a result of any amendment to, or change in, any Applicable MREL Regulations or any
change in the application or official interpretation of any Applicable MREL Regulations, in any such case
becoming effective on or after the Issue Date of the most recent Tranche of any Series of Non-Preferred
Senior Notes, the Non-Preferred Senior Notes are or (in the opinion of the Issuer or the Relevant Regulator)
are likely to become excluded, in whole or in part, from the Issuer's MREL Eligible Liabilities as determined
in accordance with, and pursuant to, the Applicable MREL Regulations; provided that an MREL
Disqualification Event shall not occur where such exclusion of the Non-Preferred Senior Notes in whole or
in part from the Issuer's MREL Eligible Liabilities is due to the remaining maturity of the Non-Preferred
Senior Notes being less than any period prescribed by the Applicable MREL Regulations effective with
respect to the Issuer.

As the implementation of MREL under the BRRD is subject to the adoption of further legislation and
implementation, including further legislative proposals in the EU with respect to (amongst other things) the
necessary features of eligible liabilities (as set out in the EC Capital Proposals), Rabobank is unable to
predict whether the Non-Preferred Senior Notes will be fully or partially excluded from its minimum
requirements referred to above. If any of the Non-Preferred Senior Notes are to be redeemed as a result
of an MREL Disqualification Event or there is a perception that such Non-Preferred Senior Notes may be
so redeemed, this may impact the market price of such Non-Preferred Senior Notes. In addition, there can
be no assurance that Noteholders will be able to reinvest the amounts received upon redemption at a rate
that will provide the same rate of return as their investment in the Non-Preferred Senior Notes.

Substitution and variation of Non-Preferred Senior Notes following an MREL Disqualification
Event

If Substitution and Variation and/or Alignment Event are specified in the relevant Final Terms and
an MREL Disqualification Event and/or, as applicable, an Alignment Event has occurred and is continuing,
then the Issuer may, at its option and having given the certification and notice required by Condition 6(b)
(Redemption and Purchase — Conditions to Redemption, Substitution, Variation and Purchase) specifying
the date fixed for such substitution or variation, substitute all (but not some only) of the Non-Preferred
Senior Notes or vary the terms of all (but not some only) of the Non-Preferred Senior Notes, without any
requirement for the consent or approval of the Noteholders of such Series, so that the substituted notes
are, or that the Notes remain, MREL Compliant Notes.

Whilst MREL Compliant Notes are required to have terms not materially less favourable to
Noteholders than the terms of the relevant Non-Preferred Senior Notes (as the Issuer reasonably

61



Risk Factors

determines in consultation with an independent adviser of recognised standing), no assurance can be
given that any such substitution or variation will not adversely affect any particular holder. In addition, the
tax and stamp duty consequences of holding such substituted or varied Non-Preferred Senior Notes could
be different for some categories of Noteholders from the tax and stamp duty consequences for them of
holding the Non-Preferred Senior Notes prior to such substitution or variation.

Tax consequences of substitution or variation in terms pursuant to a MREL Disqualification
Event or an Alignment Event

If upon the occurrence of a MREL Disqualification Event or an Alignment Event the Issuer
substitutes all of the relevant series of Non-Preferred Senior Notes for, or (where applicable) varies the
terms of such Non-Preferred Senior Notes so that they remain or, as appropriate, become MREL Compliant
Notes, such substitution or variation in terms might be treated for a holder’s local income tax purposes as
a deemed disposition of such Non-Preferred Senior Notes by such holder in exchange for new Non-
Preferred Senior Notes. As a result of this deemed disposition, a holder could be required to recognise
capital gain or loss for income tax purposes equal to the difference, if any, between the issue price of the
new Notes and the holder’s tax basis in the relevant Non-Preferred Senior Notes.

C.3 Risk Factors Relating Specifically to Dated Subordinated Notes Issued under the
Programme

The Dated Subordinated Notes are subordinated obligations and rank junior to most of the
Issuer’s liabilities and holders of Dated Subordinated Notes have limited rights to accelerate

The Issuer's obligation to make payments under the Dated Subordinated Notes and related
Coupons are subordinated. In particular, subject to exceptions provided by mandatory applicable law, the
Issuer's payment obligations under the Dated Subordinated Notes and related Coupons shall, in the case
of (i) the bankruptcy of the Issuer or (ii) dissolution (ontbinding) as a result of the insolvency of the Issuer,
rank:

(@)  subordinated and junior to Senior Creditors of the Issuer (including holders of the Senior Preferred
Notes and the Non-Preferred Senior Notes);

(b)  pari passu with any other present or future indebtedness of the Issuer which constitutes or is eligible
to constitute Tier 2 Capital or which ranks by or under its own terms or otherwise pari passu with
the Dated Subordinated Notes and Coupons; and

(c)  senior to any other present or future obligation of the Issuer which constitutes or is eligible to
constitute Tier 1 Capital or which otherwise ranks by or under its own terms or otherwise,
subordinate or junior to the Dated Subordinated Notes and Coupons.

By virtue of this subordination, payments to the Holders of Dated Subordinated Notes or associated
Couponholders will, in the case of the bankruptcy or dissolution as a result of the insolvency of the Issuer,
only be made after all payment obligations of Senior Creditors have been satisfied in full. In that case, the
Issuer may not have enough assets remaining after paying higher-priority creditors to pay amounts due
under the relevant Dated Subordinated Notes and related Coupons. In addition, any right of set-off by the
Holder of Dated Subordinated Notes or an associated Couponholder in respect of any amount owed to
such Holder or Couponholder by the Issuer under or in connection with such Dated Subordinated Note
shall be excluded.

See also the risk factors entitled “Resolution Powers (including powers to write down debt)” and
“Minimum requirement for own funds and eligible liabilities under the BRRD”.

The Conditions of the Dated Subordinated Notes do not provide for events of default allowing
acceleration of the Dated Subordinated Notes if certain events occur. Accordingly, if the Issuer fails to meet
any interest payment or other obligation under the Dated Subordinated Notes, such failure will not give the
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holders of Dated Subordinated Notes any right to accelerate repayment of the principal amount of the
Dated Subordinated Notes. In accordance with Condition 10 (No Events of Default) of the Terms and
Conditions of the Dated Subordinated Notes, if the Issuer (i) becomes bankrupt (failliet) or (ii) an order is
made or an effective resolution is passed for the winding-up or liquidation of the Issuer (except for the
purposes of a reconstruction or merger the terms of which have previously been approved by a meeting
of Holders), the Holder of any Dated Subordinated Note shall have a claim which ranks as provided in
Condition 4 (Status and Subordination) for an amount equal to the principal amount of such Dated
Subordinated Notes together with any accrued and unpaid interest to the date of payment. However,
Holders may not themselves petition for the bankruptcy of the Issuer or for its dissolution.

Save as provided above, the sole remedy available to Holders to enforce any term or condition
binding on the Issuer under the Dated Subordinated Notes or the Coupons shall be to institute proceedings
against the Issuer to demand specific performance (nakoming eisen) of any such obligation of the Issuer
under or arising from the Dated Subordinated Notes or the Coupons, including, without limitation, payment
of any principal or premium or satisfaction of any interest payments in respect of the Dated Subordinated
Notes or the Coupons, in each case when not satisfied for a period of 14 or more days after the date on
which such payment is due, but in no event shall the Issuer, by virtue of the institution of any such
proceedings, be obliged to pay any sum or sums, in cash or otherwise, sooner than the same would
otherwise have been payable by it.

Furthermore, the Conditions of the Notes do not restrict the amount of liabilities and securities (such
as Senior Preferred Notes or Non-Preferred Senior Notes) which the Issuer may incur or issue and which
rank in priority of payments with the Dated Subordinated Notes. Also the Issuer is not restricted in issuing
further subordinated debt ranking pari passu with the Dated Subordinated Notes. The issue of any such
securities may reduce the amount recoverable by holders of the Dated Subordinated Notes in a winding-
up or liquidation of the Issuer. Accordingly, in the winding-up or liquidation of the Issuer and after payment
of the claims of senior creditors and of depositors, there may not be a sufficient amount to satisfy (all of)
the amounts owing to the holders of the Dated Subordinated Notes.

In addition, the rights of holders over Dated Subordinated Notes are limited in certain respects, in
particular, (i) redemption of Dated Subordinated Notes pursuant to Condition 6(c) (/ssuer’s Call Option),
Condition 6(d) (Redemption due to Taxation) and Condition 6(e) (Redemption for Regulatory Purposes) of
the Terms and Conditions of the Dated Subordinated Notes may only be effected after the Issuer has
obtained the written consent of the Competent Authority (if so required at the relevant time), and (ii) the
Issuer may be required to obtain the prior written consent of the Competent Authority before effecting any
repayment of Dated Subordinated Notes pursuant to Condition 10 (No Events of Default). See Conditions
6(b) (Conditions to Redemption and Purchase) and 10 (No Events of Default) of the Terms and Conditions
of the Dated Subordinated Notes for further details.

The Dated Subordinated Notes of the Issuer are designed to contribute towards the Issuer’s Tier 2
Capital. Any resolution action taken in respect of the Issuer would generally be expected to respect the
relative ranking of its obligations as described above, with losses imposed on lower-ranking obligations
before losses are imposed on higher-ranking obligations. Accordingly, it may be the case that, in
bankruptcy or a resolution, investors in the Dated Subordinated Notes may lose all or substantially all of
their investment whilst investors in the Senior Creditors suffer lower (or no) losses (although there can be
no assurance that investors in the Senior Preferred Notes or Non-Preferred Senior Notes will not also
suffer substantial losses).

The market value of the Dated Subordinated Notes may therefore be more severely adversely
affected and/or more volatile if the Issuer’s financial condition deteriorates than the market value of other
(non-subordinated) Notes. Accordingly, although Dated Subordinated Notes may pay a higher rate of
interest than Non-Preferred Senior Notes or Senior Preferred Notes, holders of the Dated Subordinated
Notes may bear significantly more risk than holders of the Non-Preferred Senior Notes or Senior Preferred
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Notes. Investors should ensure they understand the relative ranking of Notes issued under the Programme
— including as between the Senior Preferred Notes, the Non-Preferred Senior Notes and the Dated
Subordinated Notes — and the risks consequent thereon, before investing in any Notes.

Redemption of Dated Subordinated Notes following a Capital Event

If so specified in the applicable Final Terms, the Issuer may redeem its Dated Subordinated Notes
upon the occurrence of a Capital Event.

A Capital Event shall be deemed to have occurred in respect of Dated Subordinated Notes if the
Issuer demonstrates to the satisfaction of the Competent Authority that as a result of a change on or after
the relevant Issue Date of the most recent Tranche of Notes in a Series in the regulatory classification of
the Notes under the Capital Regulations, the Notes have been or will be excluded from own funds or
reclassified as a lower quality form of own funds (that is, no longer Tier 2 Capital) in whole.

If any of the Dated Subordinated Notes are to be redeemed as a result of a Capital Event or there
is a perception that such Dated Subordinated Notes may be so redeemed, this may impact the market
price of such Dated Subordinated Notes. In addition, there can be no assurance that Noteholders will be
able to reinvest the amounts received upon redemption at a rate that will provide the same rate of return
as their investment in the Dated Subordinated Notes.

C.4 Risks related to Notes denominated in Renminbi

Notes denominated in Renminbi (“‘Renminbi Notes”) may be issued under the Programme,
Renminbi Notes contain particular risks for potential investors.

Renminbi is not freely convertible. There are significant restrictions on remittance of
Renminbi into and outside the PRC which may adversely affect the liquidity of Renminbi Notes

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

Remittance of Renminbi by foreign investors into the PRC for the purposes of capital account items,
such as capital contributions, is generally only permitted upon obtaining specific approvals from, or
completing specific registrations or filings with, the relevant authorities and is subject to a strict monitoring
system. Regulations in the PRC on the remittance of Renminbi into the PRC for settlement of capital
account items are developing gradually.

In respect of the Renminbi foreign direct investments (“FDI”), the People’s Bank of China (“PBoC”)
promulgated the Administrative Measures on Renminbi Settlement of Foreign Direct Investment (the
“‘PBoC FDI Measures”) on 13 October 2011 as part of the PBoC’s detailed Renminbi FDI accounts
administration system. The system covers almost all aspects in relation to FDI, including capital injections,
payments for the acquisition of PRC domestic enterprises, repatriation of dividends and other distributions,
as well as Renminbi denominated cross-border loans. On 14 June 2012, PBoC issued a circular setting
out the operational guidelines for FDI. Under the PBoC FDI Measures, special approval for FDI and
shareholder loans from PBoC, which was previously required, is no longer necessary. In some cases,
however, post-event filing with PBoC is still necessary.

On 3 December 2013, the Ministry of Commerce of the PRC (“MOFCOM”) promulgated the Circular
on Issues in relation to Cross-border Renminbi Foreign Direct Investment (the “MOFCOM Circular”), which
became effective on 1 January 2014, to further facilitate FDI by simplifying and streamlining the applicable
regulatory framework. Pursuant to the MOFCOM Circular, the appropriate office of MOFCOM and/or its
local counterparts will grant written approval for each FDI and specify “Renminbi Foreign Direct Investment”
and the amount of capital contribution in the approval. Unlike previous MOFCOM regulations on FDI, the
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MOFCOM Circular removes the approval requirement for foreign investors who intend to change the
currency of its existing capital contribution from a foreign currency to Renminbi. In addition, the MOFCOM
Circular also clearly prohibits the FDI funds from being used for any investment in securities and financial
derivatives (except for investment in the PRC listed companies as strategic investors) or for entrustment
loans in the PRC.

As the PBoC FDI Measures and the MOFCOM Circular are relatively new circulars, they will be
subject to interpretation and application by the relevant authorities in the PRC.

There is no assurance that the PRC Government will continue to gradually liberalise control over
cross-border remittance of Renminbi in the future, that any pilot schemes for Renminbi cross-border
utilisation will not be discontinued or that new regulations in the PRC will not be promulgated in the future
which have the effect of restricting or eliminating the remittance of Renminbi into or outside the PRC. In
the event that funds cannot be repatriated outside the PRC in Renminbi, this may affect the overall
availability of Renminbi outside the PRC and the ability of the Issuer to source Renminbi to finance its
obligations under Notes denominated in Renminbi.

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

As a result of the restrictions by the PRC government on cross-border Renminbi fund flows, the
availability of Renminbi outside of the PRC is limited. Since February 2004, in accordance with
arrangements between the PRC central government and the Hong Kong government, licensed banks in
Hong Kong may offer limited Renminbi-denominated banking services to Hong Kong residents and
specified business customers. The PBoC has also established a Renminbi clearing and settlement system
for participating banks in Hong Kong. On July 2010, further amendments were made to the Settlement
Agreement on the Clearing of RMB Business (the “Settlement Agreement”) between the PBoC and Bank
of China (Hong Kong) Limited (the “RMB Clearing Bank”) to further expand the scope of Renminbi
business for participating banks in Hong Kong. Pursuant to the revised arrangements, all corporations are
allowed to open Renminbi accounts in Hong Kong; there is no longer any limit on the ability of corporations
to convert Renminbi; and there will no longer be any restriction on the transfer of Renminbi funds between
different accounts in Hong Kong. In addition, the PBoC has now established Renminbi clearing and
settlement systems with financial institutions in other major global financial centres (each also a “RMB
Clearing Bank”), including London, Frankfurt and Singapore to further internationalise the Renminbi.

There are restrictions imposed by PBoC on Renminbi business participating banks in respect of
cross-border Renminbi settlement, such as those relating to direct transactions with PRC enterprises.
Furthermore, Renminbi business participating banks do not have direct Renminbi liquidity support from
PBoC. The Renminbi Clearing Banks only have access to onshore liquidity support from PBoC for the
purpose of squaring open positions of participating banks for limited types of transactions and are not
obliged to square for participating banks any open positions resulting from other foreign exchange
transactions or conversion services. In such cases, the participating banks will need to source Renminbi
from outside the PRC to square such open positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size,
its growth is subject to many constraints as a result of PRC laws and regulations on foreign exchange.
There is no assurance that new PRC regulations will not be promulgated or the settlement agreements will
not be terminated or amended in the future which will have the effect of restricting availability of Renminbi
outside the PRC. The limited availability of Renminbi outside the PRC may affect the liquidity of the Issuer’'s
Renminbi Notes. To the extent the Issuer is required to source Renminbi in the offshore market to service
Renminbi Notes, there is no assurance that the Issuer will be able to source such Renminbi on satisfactory
terms, if at all.
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Investment in the Renminbi Notes is subject to exchange rate risks and the Issuer may delay
making payments of interest and principal, or make such payments in another currency in
certain circumstances

The value of the Renminbi against the U.S. dollar and other foreign currencies fluctuates and is
affected by changes in the PRC, by international political and economic conditions and by many other
factors. All payments of interest and principal will be made with respect to the RMB Notes in Renminbi. As
a result, the value of these Renminbi payments in U.S. dollars or other foreign currencies may vary with
the prevailing exchange rates in the marketplace. If the value of Renminbi depreciates against the U.S.
dollar or other foreign currencies, the value of investment in U.S. dollars or other applicable foreign
currencies will decline. In August 2015, the PBoC changed the way it calculated the mid-point price of
Renminbi against the U.S. dollar, requiring the market-makers who submit for the PBoC'’s reference rates
to consider the previous day’s closing spot rate, foreign exchange demand and supply as well as changes
in major currency rates. This change, and other changes such as widening the trading band that may be
implemented, may increase volatility in the value of the Renminbi against foreign currencies. In addition,
there may be tax consequences for investors as a result of any foreign currency gains resulting from any
investment in Renminbi Notes.

In addition, although the Issuer’s primary obligation is to make all payments of interest and principal
or other amounts with respect to the Renminbi Notes in Renminbi, in certain circumstances, and if so
specified, the terms of the Notes allow the Issuer to delay any such payment and/or make payment in
another specified currency, all as provided for in more detail in the Notes (see Condition 10(i)). As a result,
the value of these Renminbi payments may vary with the prevailing exchange rates in the marketplace.

Payments in respect of the Renminbi Notes will only be made to investors in the manner
specified in the Renminbi Notes

All payments to investors in respect of the Renminbi Notes will be made solely (i) when Renminbi
Notes are represented by a Global Note or a Global Certificate held with the common depositary or
common safekeeper, as the case may be, for Clearstream, Luxembourg and Euroclear by transfer to a
Renminbi bank account maintained in Hong Kong in accordance with the prevailing rules and regulations,
or (ii) for so long as the Notes are in definitive form, by transfer to a Renminbi bank account maintained in
Hong Kong in accordance with the prevailing rules and regulations. The Issuer cannot be required to make
payment by any other means (including in any other currency or in bank notes, by cheque or draft or by
transfer to a bank account in the PRC).

Section D: Additional Risk Factors Relating to a Particular Issue of PD Notes or Exempt Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have
features which contain particular risks for potential investors, the most common of which are set out below:

Automatic Early Redemption

The Issuer may issue Notes with an automatic early redemption feature. If applicable, all the Notes
will redeem early on a specified Automatic Early Redemption Date prior to the scheduled maturity date
following the occurrence of a specified trigger event. Upon early redemption, the Issuer will pay an amount
per Note equal to a specified percentage of the Calculation Amount, together with the Interest Amount (if
any) accrued to (but excluding) the Automatic Early Redemption Date. Investors may receive a greater
amount but bear the risk that they may receive a lesser amount, to that which would have been paid on
the scheduled maturity date in the event that the Notes are redeemed early.

Fixed Rate Reset Notes

The Issuer may issue Fixed Rate Reset Notes (where such Notes are Non-Preferred Senior Notes
or Dated Subordinated Notes). The relevant Final Terms will specify an initial interest period, together with
the Rate of Interest that applies to such period (the “Initial Interest Rate”), and a reset interest rate
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applicable to one or more subsequent Reset Periods, in respect of which interest is calculated by reference
to a mid-swap rate or to a reference bond rate, as adjusted for any applicable margin (the “Reset Rate”).
The basis of interest will be reset to the Reset Rate in accordance with Condition 5(b) of the Terms and
Conditions of each of the Non-Preferred Senior Notes and the Dated Subordinated Notes and on the
date(s) specified in the relevant Final Terms.

When the basis of interest changes to the Reset Rate, such Reset Rate may be less favourable
than the Initial Interest Rate and/or the Rate of Interest that applies immediately prior to the relevant Reset
Date. Therefore, any such reset of the Rate of Interest may adversely affect the yield of such Notes and
their market value.

Zero Coupon Notes

The Issuer may issue Zero Coupon Notes (where such Notes are not Non-Exempt PD Notes, Non-
Preferred Senior Notes or Dated Subordinated Notes). Such Notes will bear no interest and an investor
will receive no return on the Notes until redemption. Any investors holding these Notes will be subject to
the risk that the amortised yield in respect of the Notes may be less than market rates.

Variable Rate Notes

The Issuer may issue Variable Rate Notes (where such Notes are not Non-Exempt PD Notes, Non-
Preferred Senior Notes or Dated Subordinated Notes). The rate of interest of such Notes may be varied
during the term of the Notes. The relevant Final Terms will specify an initial interest period, together with
the Rate of Interest that applies to such period (the “initial rate”), and one or more variable interest periods,
together with the corresponding rate(s) of interest (each, a “varied rate”).

The rates of interest for Variable Rate Notes may be calculated in the same manner as Fixed Rate
Notes, Fixed Rate Reset Notes, Floating Rate Notes, Inverse Floating Rate Notes, CMS Linked Notes,
Range Accrual Notes or Zero Coupon Notes.

If “Variation Notice” is specified to apply, the varied rate(s) will apply only if the Issuer provides at
least five Business Days’ notice to the Noteholders; otherwise, the initial rate will continue until the next
date specified for variation of interest (if any) or to maturity. In making any such election, the Issuer is not
obliged to take into account the interests of Noteholders and may exercise its discretion against their
interests. If “Variation Notice” is specified not to apply, the basis of interest will automatically change to the
varied rate on the date(s) specified in the relevant Final Terms.

The Issuer’s ability to vary the rate of interest will affect the secondary market and the market value
of the Notes since the Issuer may be expected to vary the rate when it is likely to produce a lower overall
cost of borrowing. If the Issuer varies from a fixed rate to a floating rate, CMS linked rate, range accrual
rate or inverse floating rate, the rate of interest on the Variable Rate Notes may be less favourable than
the then prevailing rates of interest on comparable Floating Rate Notes, CMS Linked Notes, Range Accrual
Notes or, as the case may be, Inverse Floating Rate Notes tied to the same reference rate. In addition, the
new floating rate, CMS linked rate, range accrual rate or, as the case may be, inverse floating rate at any
time may be lower than the rates on other Notes. If the Issuer converts from a floating rate, CMS linked
rate, range accrual rate or inverse floating rate to a fixed rate, the fixed rate may be lower than then
prevailing rates on other Notes.

If the Issuer varies the rate of interest to a zero coupon basis, investors will cease to receive any
interest for the relevant period and may not receive a premium on redemption, whether or not the Notes
were issued at a discount. If the Notes were redeemed early during a Zero Coupon Interest Rate period,
the amount received on such early redemption may be calculated in a different manner than if the Notes
were redeemed early during another type of interest period.
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Range Accrual Notes, CMS Linked Notes, Equity Linked Notes, Index Linked Notes, FX Linked
Notes and Dual Currency Notes

The Issuer may issue Notes (where such Notes are not Non-Exempt PD Notes, Non-Preferred
Senior Notes or Dated Subordinated Notes) with principal or interest determined by reference to an index
or formula, to changes in the prices of securities or commodities, to movements in currency exchange
rates or to other factors (each, a “Relevant Factor”). In addition, the Issuer may issue Notes with principal
or interest payable in one or more currencies, which may be different from the currency in which the Notes
are denominated. Potential investors should be aware that:

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

(ii) they may risk losing part of, or their entire investment, for example, if exchange rates or any other
relevant index moves sufficiently in an unanticipated direction;

(i)  payment of principal or interest may occur at a different time or in a different currency than expected;

(iv)  the amount of principal payable on redemption may be less than the nominal amount on such Notes
or even zero;

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

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

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

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

Range Accrual Notes, CMS Linked Notes and Index Linked Notes differ from ordinary debt
securities in that amounts due in respect of principal and/or interest will be dependent upon the
performance of the underlying Reference Rate, CMS Rate or Index, which itself may contain substantial
credit, interest rate or other risks. Additionally, for Index Linked Notes, the Final Terms may provide for the
Notes to be adjusted or redeemed on the occurrence of certain specified events affecting the Index or the
Index Sponsor. Furthermore, where Additional Disruption Events and Change in Law and/or Hedging
Disruption and/or Increased Cost of Hedging are specified as applying in the relevant Final Terms, the
Notes will be subject to adjustment or may be redeemed on the occurrence of disruptions to, or certain
specified events affecting, the Issuer’s and/or its affiliates’ related hedging arrangements.

Equity Linked Notes differ from ordinary debt securities in that the amount of principal and/or interest
payable by the Issuer will depend on the market value of the Underlying Securities. Additionally, where
Potential Adjustment Event, Merger Event, Tender Offer and/or Nationalisation, Delisting or Insolvency are
specified as applying in the relevant Final Terms, the Notes will be subject to adjustment or may be
redeemed on the occurrence of certain specified events affecting the Underlying Security or the Company
that has issued the Underlying Security. Furthermore, where Additional Disruption Events and Change in
Law and/or Hedging Disruption and/or Increased Cost of Hedging are specified as applying in the relevant
Final Terms, the Notes will be subject to adjustment or may be redeemed on the occurrence of disruptions
to, or events affecting, the Issuer's and/or its Affiliates’ related hedging arrangements. If Dual Currency
Interest has been declared applicable in the relevant Final Terms, payments (whether in respect of
repayment or interest and whether at maturity or otherwise) will be made in such currencies and based on
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such rates of exchange as may be specified in the relevant Final Terms. The Noteholder may be exposed
to currency risk in such event.

For Equity Linked Redemption Notes, where the Notes relate to Underlying Securities originally
quoted, listed and/or dealt in as of the Issue Date in a currency of a member state of the European Union
that has not adopted the single currency in accordance with the Treaty establishing the European
Community, as amended by the Treaty on European Union, if such Underlying Securities are at any time
after the Issue Date quoted, listed and/or dealt in exclusively in Euro on the relevant Exchange, then the
Notes will be subject to such adjustment as the Calculation Agent as defined in the relevant Final Terms
determines to be appropriate to preserve the economic terms of the Notes.

Equity Linked Notes will not represent a claim against or an investment in any issuer of any
underlying securities and Noteholders will not have any right of recourse under the Notes to any such
issuer or the underlying securities. The Notes are not in any way sponsored, endorsed or promoted by any
issuer of any underlying securities and such companies have no obligation to take into account the
consequences of their actions for any Noteholders. Accordingly, the issuer of any underlying securities
may take any actions in respect of such Underlying Securities without regard to the interests of the
purchasers of the Notes, and any of these actions could adversely affect the market value of the Notes.

FX Linked Notes have a different risk profile to ordinary debt securities. Fluctuations in exchange
rates of the relevant currency (or basket of currencies) will affect the nature and value of the investment
return on the FX Linked Notes. Furthermore, investors who intend to convert gains or losses from the
redemption, exercise or sale of FX Linked Notes into their home currency may be affected by fluctuations
in exchange rates between their home currency and the relevant currency (or basket of currencies). The
performance of currency values is dependent upon the supply and demand for currencies in the
international foreign exchange markets, which are subject to economic factors, including inflation rates in
the countries concerned, interest rate differences between the respective countries, economic forecasts,
international political factors, currency convertibility and the safety of making financial investments in the
currency concerned, speculation and measures taken by governments and central banks, regardless of
other market forces.

Where the FX Linked Notes are denominated in an emerging market currency or linked to one or
more emerging market currencies, such emerging market currency or currencies can experience
significantly more volatility and less certainty with respect to their future levels or the rate of exchange
against other currencies than currencies of more developed markets. Emerging market currencies are
highly exposed to the risk of a currency crisis happening in the future and this could trigger the need for
the Calculation Agent to make adjustments to the terms and conditions of the Notes.

Governments have imposed from time to time, and may in the future impose, exchange controls
that could also affect the availability of a relevant currency. Even if there are no actual exchange controls,
it is possible that a relevant currency would not be available when payments on the relevant FX Linked
Note are due.

Settlement Disruption Events

In the case of Notes for which Physical Settlement is specified as applicable in the relevant Final
Terms, if a Settlement Disruption Event occurs or exists on the Delivery Date, settlement or redemption,
as the case may be, will be postponed until the date on which no Settlement Disruption Event is subsisting.
The Issuer, while the Settlement Disruption Event is continuing, also has the right to pay the Disruption
Cash Settlement Price in lieu of physical settlement.

Partly Paid Notes

The Issuer may issue Notes (as Exempt Notes) where the issue price is payable in more than one
instalment. Failure to pay any subsequent instalment could result in an investor losing all of its investment.
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Variable Rate Notes with a multiplier or other leverage factor

Notes with variable interest rates can be volatile investments. If they are structured to include
multipliers or other leverage factors, or caps or floors, or any combination of those features or other similar
related features, their market values may be even more volatile than those for securities that do not include
those features. In addition, Variable Rate Notes may include an option for the Issuer to change the rate of
interest at its own discretion and without the prior consent of the Noteholders.

Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a
reference rate such as LIBOR. The market values of those Notes typically are more volatile than market
values 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 may also reflect an increase in
prevailing interest rates, which further adversely affects the market value of these Notes.

Notes issued at a substantial discount or premium

The Issue Price of Notes specified in the relevant Final Terms may be more than the market value
of such Notes (where such Notes are not Non-Exempt PD Notes) as at the Issue Date, and more than the
price, if any, at which a Dealer or any other person is willing to purchase the Notes in the secondary market.
In particular, where permitted by applicable law, the Issue Price in respect of any Notes may take into
account amounts with respect to commissions relating to the issue and sale of such Notes and amounts
relating to the hedging of the Issuer’s obligations under such Notes, and secondary market prices are likely
to exclude such amounts. In addition, pricing models of market participants may differ or produce a different
result.

The market values of Notes issued at a substantial discount or premium (such as a Zero Coupon
Note) from their principal amount 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.

Section E: Risk Factors Relating to the Market Generally

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

The secondary market generally

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

Notes issued under the Programme may or may not be listed on a stock exchange or regulated
market. In cases where Notes are not listed, pricing information may be more difficult to obtain, and the
liquidity and market prices of such Notes may be adversely affected.

If additional Notes are subsequently issued, the supply of such Notes in the market will increase
and may cause the price at which the relevant Notes trade in the secondary market to decline significantly.

70



Risk Factors

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents
certain risks relating to currency conversions if an investor’s financial activities are denominated principally
in a currency or currency unit (the “Investor’s Currency”) other than the Specified Currency. These include
the risk that exchange rates may significantly change (including changes due to devaluation of the
Specified Currency or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction
over the Investor’s Currency may impose or modify exchange controls. An appreciation in the value of the
Investor's Currency relative to the Specified Currency would decrease (i) the Investor's Currency-
equivalent yield on the Notes, (ii) the Investor’'s Currency-equivalent value of the principal payable on the
Notes and (iii) the Investor’s Currency-equivalent market value of the Notes. If the Notes are denominated
in a currency other than the currency of the country in which the Noteholder is resident, the Noteholder is
exposed to the risk of fluctuations in the exchange rate between the two aforementioned currencies. The
Noteholder may also be exposed to a foreign exchange risk if the reference obligation is denominated, or
based on prices, in a currency other than the currency in which the relevant Note is denominated.
Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate. As a result, investors may receive less interest or
principal than expected, or no interest or principal at all.

Interest rate risks

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

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings
may not reflect the potential impact of all risks related to structure, market, additional factors discussed
above, and other factors that may affect the value of the Notes. In addition, any reduction in, or withdrawal
of, the credit ratings of the Notes or deterioration in the capital market's perception of Rabobank Group’s
financial resilience following any such downgrade or withdrawal, could adversely affect the trading price of
the Notes.

The credit ratings assigned to the Notes issued under the Programme are a reflection of Rabobank’s
credit status and, in no way, are a reflection of the potential impact of other factors discussed in this Base
Prospectus, or any other factors, on the market value of the Notes. A rating reflects only the views of the
relevant rating agency and is not a recommendation to buy, sell or hold the Notes. Accordingly, prospective
investors should consult their own financial and legal advisers as to the risks entailed by an investment in
such Notes and the suitability of such Notes in light of their particular circumstances.

Legal investment considerations may restrict certain investments

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

Non-Exempt PD Notes may, subject as provided below, be offered in a Relevant Member State in
circumstances where there is no exemption from the obligation under the Prospectus Directive to publish
a prospectus. Any such offer is referred to in this Base Prospectus as a “Public Offer”.

Non-Exempt PD Notes may only be issued where such Notes are Fixed Rate Notes or Floating Rate
Notes (and where such Notes are permitted to be issued in accordance with the terms set out in “Form of
Final Terms — Non-Exempt PD Notes”). This Base Prospectus has been prepared on a basis that permits
offers that are not made within an exemption from the requirement to publish a prospectus under Article
3.2 of the Prospectus Directive in Belgium, France, Germany, Luxembourg, the Netherlands and the United
Kingdom (together, the “Public Offer Jurisdictions”). Any person making or intending to make a Public
Offer of Non-Exempt PD Notes in a Public Offer Jurisdiction on the basis of this Base Prospectus must do
so only with the Issuer's consent — see “Consent given in accordance with Article 3.2 of the Prospectus
Directive” below.

If the Issuer intends to make or authorise any Public Offer of Non-Exempt PD Notes to be made in
one or more Relevant Member States other than in a Public Offer Jurisdiction, it will prepare a supplement
to this Base Prospectus specifying such Relevant Member State(s) and any additional information required
by the Prospectus Directive in respect thereof. Such supplement will also set out provisions relating to the
Issuer’s consent to use this Base Prospectus in connection with any such Public Offer.

Public Offers may be made by the Authorised Offerors in each of the Public Offer Jurisdictions to any
person during the Offer Period. In other EEA countries and in all jurisdictions (including the Public Offer
Jurisdictions) outside of the Offer Period, offers will only be made pursuant to an exemption under the
Prospectus Directive, as implemented in such countries. All offers of the Notes will be made in compliance
with all applicable laws and regulations.

Save as provided above, neither the Issuer nor any Dealer has authorised, nor do they authorise, the
making of any Public Offer of Notes in circumstances in which an obligation arises for either the Issuer or
any Dealer to publish or supplement a prospectus for such offer.

Consent given in accordance with Article 3.2 of the Prospectus Directive

In the context of any Public Offer of Notes, the Issuer accepts responsibility, in each of the Public
Offer Jurisdictions, for the content of this Base Prospectus in relation to any person (an “Investor”) who
purchases any Notes in a Public Offer made by a Dealer or an Authorised Offeror (as defined below),
where that offer is made during the Offer Period (as defined below).

Except in the circumstances described below, the Issuer has not authorised the making of any offer
by any offeror and the Issuer has not consented to the use of this Base Prospectus by any other person in
connection with any offer of the Notes in any jurisdiction. Any offer made without the consent of the Issuer
is unauthorised and neither the Issuer nor, for the avoidance of doubt, any of the Dealers accepts any
responsibility or liability in relation to such offer or for the actions of the persons making any such
unauthorised offer.

If, in the context of a Public Offer, an Investor is offered Notes by a person which is not an Authorised
Offeror, the Investor should check with such person whether anyone is responsible for this Base
Prospectus for the purpose of the relevant Public Offer and, if so, who that person is. If an Investor is in
any doubt about whether it can rely on this Base Prospectus and/or who is responsible for its contents, the
Investor should take legal advice.
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Consent

The Issuer consents and (in connection with paragraph (iv) below) offers to grant its consent, to the

use of this Base Prospectus (as supplemented at the relevant time, if applicable) in connection with any
Public Offer of a Tranche of Notes in the Public Offer Jurisdictions specified in the relevant Final Terms
during the Offer Period specified in the relevant Final Terms by:

Specific consent

(i)
(ii)
(iif)

the Dealer or Managers specified in the relevant Final Terms;
any financial intermediaries specified in the relevant Final Terms;

any other financial intermediary appointed after the date of the relevant Final Terms and whose
name is published on the website of the Issuer (www.rabobank.com) and identified as an Authorised
Offeror in respect of the relevant Public Offer; and

General consent

(iv)

if General Consent is specified in the relevant Final Terms as applicable, any other financial
intermediary which (a) is authorised to make such offers under MiFID IlI; and (b) accepts such offer
by publishing on its website the following statement (with the information in square brackets duly
completed with the relevant information) (the “Acceptance Statement”):

“We, [specify name of financial intermediary], refer to the offer of [specify title of Notes] (the “Notes”)
described in the Final Terms dated [specify date] (the “Final Terms”) published by Codbperatieve
Rabobank U.A. [[Australial]/[New Zealand] Branch] (the ‘Issuer’). In consideration of the Issuer
offering to grant its consent to our use of the Base Prospectus (as defined in the Final Terms) in
connection with the offer of the Notes in [Belgium, France, Germany, Luxembourg, the Netherlands
and the United Kingdom] during the Offer Period in accordance with the Authorised Offeror Terms
(as specified in the Base Prospectus), we accept the offer by the Issuer. We confirm that we are
authorised under MiFID Il to make, and are using the Base Prospectus in connection with, the Public
Offer accordingly. Terms used herein and otherwise not defined shall have the same meaning as
given to such terms in the Base Prospectus.”

The “Authorised Offeror Terms”, being the terms to which the relevant financial intermediary
agrees in connection with using the Base Prospectus, are that the relevant financial intermediary:

(@)  will, and it agrees, represents, warrants and undertakes for the benefit of the Issuer and the
relevant Dealer that it will, at all times in connection with the relevant Public Offer:

0} act in accordance with, and be solely responsible for complying with, all applicable
laws, rules, regulations and guidance of any applicable regulatory bodies (the “Rules”)
from time to time including, without limitation, Rules relating to both the
appropriateness or suitability of any investment in the Non-Exempt PD Notes by any
person and disclosure to any potential Investor, and will immediately inform the Issuer
and the relevant Dealer if at any time such financial intermediary becomes aware or
suspects that it is or may be in violation of any Rules and take all appropriate steps to
remedy such violation and comply with such Rules in all respects;

(I comply with the restrictions set out under “Plan of Distribution” in this Base Prospectus
which would apply as if it were a Dealer;

(1 comply with the target market and distribution channels identified under the “MiFID I
product governance” legend set out in the applicable Final Terms;

(IV) ensure that any fee (and any other commissions or benefits of any kind) received or
paid by that financial intermediary in relation to the offer or sale of the Non-Exempt
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PD Notes does not violate the Rules and, to the extent required by the Rules, is fully
and clearly disclosed to Investors or potential Investors;

hold all licences, consents, approvals and permissions required in connection with
solicitation of interest in, or offers or sales of, the Non-Exempt PD Notes under the
Rules;

comply with applicable anti-money laundering, anti-bribery, anti-corruption and “know
your client” Rules (including, without limitation, taking appropriate steps, in compliance
with such Rules, to establish and document the identity of each potential Investor prior
to initial investment in any Non-Exempt PD Notes by the Investor), and will not permit
any application for Non-Exempt PD Notes in circumstances where the financial
intermediary has any suspicions as to the source of the application moneys;

retain Investor identification records for at least the minimum period required under
applicable Rules, and shall, if so requested, make such records available to the
relevant Dealer and the Issuer or directly to the appropriate authorities with jurisdiction
over the Issuer and/or the relevant Dealer in order to enable the Issuer and/or the
relevant Dealer to comply with anti-money laundering, anti-bribery, anti-corruption and
“know your client” Rules applying to the Issuer and/or the relevant Dealer;

not, directly or indirectly, cause the Issuer or the relevant Dealer to breach any Rule
or subject the Issuer or the relevant Dealer to any requirement to obtain or make any
filing, authorisation or consent in any jurisdiction;

immediately give notice to the Issuer and the relevant Dealer if at any time it becomes
aware or suspects that it is or may be in violation of any Rules or the terms of this sub-
paragraph, and takes all appropriate steps to remedy such violation and comply with
such Rules and this sub-paragraph in all respects;

not give any information other than that contained in this Base Prospectus (as may be
amended or supplemented by the Issuer from time to time) or make any representation
in connection with the offering or sale of, or the solicitation of interest in, the Notes;

ensure that no holder of Non-Exempt PD Notes or potential Investor in Non-Exempt
PD Notes shall become an indirect or direct client of the Issuer or the relevant Dealer
for the purposes of any applicable Rules from time to time, and, to the extent that any
client obligations are created by the relevant financial intermediary under any
applicable Rules, then such financial intermediary shall perform any such obligations
S0 arising;

cooperate with the Issuer and the relevant Dealer in providing such information
(including, without limitation, documents and records maintained pursuant to
paragraph ((VIl)) above) upon written request from the Issuer or the relevant Dealer
as is available to such financial intermediary or which is within its power and control
from time to time, together with such further assistance as is reasonably requested by
the Issuer or the relevant Dealer:

(A) in connection with any request or investigation by the AFM and/or any relevant
regulator of competent jurisdiction in relation to the Non-Exempt PD Notes, the
Issuer or the relevant Dealer; and/or

(B) in connection with any complaints received by the Issuer and/or the relevant
Dealer relating to the Issuer and/or the relevant Dealer or another Authorised
Offeror, including, without limitation, complaints as defined in rules published
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by the AFM and/or any relevant regulator of competent jurisdiction from time to
time; and/or

(C)  which the Issuer or the relevant Dealer may reasonably require from time to
time in relation to the Non-Exempt PD Notes and/or as to allow the Issuer or
the relevant Dealer fully to comply within its own legal, tax and regulatory
requirements,

in each case, as soon as is reasonably practicable and, in any event, within any time
frame set by any such regulator or regulatory process;

during the period of the initial offering of the Non-Exempt PD Notes: (A) only sell the
Non-Exempt PD Notes at the Issue Price specified in the relevant Final Terms (unless
otherwise agreed with the relevant Dealer); (B) only sell the Non-Exempt PD Notes
for settlement on the Issue Date specified in the relevant Final Terms; (C) not appoint
any sub-distributors (unless otherwise agreed with the relevant Dealer and the Issuer);
(D) not pay any fee or remuneration or commissions or benefits to any third parties in
relation to the offering or sale of the Non-Exempt PD Notes (unless otherwise agreed
with the relevant Dealer); and (E) comply with such other rules of conduct as may be
reasonably required and specified by the relevant Dealer;

either (A) obtain from each potential Investor an executed application for the Non-
Exempt PD Notes, or (B) keep a record of all requests such financial intermediary (x)
makes for its discretionary management clients, (y) receives from its advisory clients
and (z) receives from its execution-only clients, in each case, prior to making any order
for the Non-Exempt PD Notes on their behalf, and, in each case, maintain the same
on its files for so long as is required by any applicable Rules;

comply with the conditions to the consent referred to under “Common conditions to
consent” below and any further requirements relevant to the Public Offer as specified
in the relevant Final Terms;

make available to each potential Investor in the Non-Exempt PD Notes the Base
Prospectus (as supplemented as at the relevant time, if applicable), the relevant Final
Terms and any applicable information booklet provided by the Issuer for such purpose,
and not convey or publish any information that is not contained in or entirely consistent
with this Base Prospectus (as supplemented as at the relevant time, if applicable) and
the relevant Final Terms; and

if it conveys or publishes any communication (other than the Base Prospectus or any
other materials provided to such financial intermediary by or on behalf of the Issuer
for the purposes of the relevant Public Offer) in connection with the relevant Public
Offer, it will ensure that such communication (A) is fair, clear and not misleading and
complies with the Rules, (B) states that such financial intermediary has provided such
communication independently of the Issuer, that such financial intermediary is solely
responsible for such communication and that none of the Issuer nor the relevant
Dealer accepts any responsibility for such communication and (C) does not, without
the prior written consent of the Issuer or the relevant Dealer (as applicable), use the
legal or publicity names of the Issuer or, respectively, the relevant Dealer or any other
name, brand or logo registered by an entity within their respective groups or any
material over which any such entity retains a proprietary interest, except to describe
the Issuer as issuer of the relevant Non-Exempt PD Notes on the basis set out in this
Base Prospectus;
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(b)  agrees and undertakes to indemnify each of the Issuer and the relevant Dealer (in each case,
on behalf of such entity and its respective directors, officers, employees, agents, affiliates
and controlling persons) against any losses, liabilities, costs, claims, charges, expenses,
actions or demands (including reasonable costs of investigation and any defence raised
thereto and counsel's fees and disbursements associated with any such investigation or
defence) which any of them may incur or which may be made against any of them arising out
of or in relation to, or in connection with, any breach of any of the foregoing agreements,
representations, warranties or undertakings by such financial intermediary, including (without
limitation) any unauthorised action by such financial intermediary or failure by such financial
intermediary to observe any of the above restrictions or requirements or the making by such
financial intermediary of any unauthorised representation or the giving or use by it of any
information which has not been authorised for such purposes by the Issuer or the relevant
Dealer; and

(c) agrees and accepts that:

0} the contract between the Issuer and the financial intermediary formed upon
acceptance by the financial intermediary of the Issuer's offer to use the Base
Prospectus with its consent in connection with the relevant Public Offer (the
“Authorised Offeror Contract’), and any non-contractual obligations arising out of or
in connection with the Authorised Offeror Contract, shall be governed by, and
construed in accordance with, the laws of the Netherlands;

(I subject to (Ill) below, the competent courts of Amsterdam, the Netherlands have
exclusive jurisdiction to settle any dispute arising out of or in connection with the
Authorised Offeror Contract (including any dispute relating to any non-contractual
obligations arising out of or in connection with the Authorised Offeror Contract) (a
“‘Dispute”) and the Issuer and the financial intermediary submit to the exclusive
jurisdiction of such courts;

(I for the purposes of (c)(Il) and (IV), the financial intermediary waives any objection to
the competent courts of Amsterdam, the Netherlands on the grounds that they are an
inconvenient or inappropriate forum to settle any dispute; and

(IV) to the extent allowed by law, the Issuer and each relevant Dealer may, in respect of
any Dispute or Disputes, take (A) proceedings in any other court with jurisdiction; and
(B) concurrent proceedings in any number of jurisdictions.

The financial intermediaries referred to in paragraphs (ii), (iii) and (iv) above are together referred to herein
as the “Authorised Offerors”.

Any Authorised Offeror falling within paragraph (iv) above who wishes to use this Base Prospectus
in connection with a Public Offer as set out above is required, for the duration of the relevant Offer
Period, to publish on its website the Acceptance Statement.

The consent referred to above relates to Offer Periods occurring within 12 months from the date of this
Base Prospectus.

Common conditions to consent

The conditions to the Issuer’s consent to use this Base Prospectus in the context of the relevant
Public Offer are (in addition to the conditions described in paragraph (D) above if Part B of the relevant
Final Terms specifies “General Consent” as “Applicable”) that such consent:

0] is only valid in respect of the relevant Tranche of Non-Exempt PD Notes;
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(ii) is only valid during the Offer Period specified in the relevant Final Terms; and

(i)  only extends to the use of this Base Prospectus to make Public Offers of the relevant Tranche
of Non-Exempt PD Notes in one or more of Belgium, France, Germany, Luxembourg, the
Netherlands and the United Kingdom, as specified in the relevant Final Terms.

The consent referred to above relates to Offer Periods (if any) occurring within 12 months from the
date of this Base Prospectus.

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY NON-EXEMPT PD NOTES
IN A PUBLIC OFFER FROM AN AUTHORISED OFFEROR OTHER THAN THE ISSUER WILL DO SO,
AND OFFERS AND SALES OF SUCH NON-EXEMPT PD NOTES TO AN INVESTOR BY SUCH
AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE WITH THE TERMS AND CONDITIONS
OF THE OFFER IN PLACE BETWEEN SUCH AUTHORISED OFFEROR AND SUCH INVESTOR
INCLUDING ARRANGEMENTS IN RELATION TO PRICE, ALLOCATIONS, EXPENSES AND
SETTLEMENT. THE ISSUER WILL NOT BE A PARTY TO ANY SUCH ARRANGEMENTS WITH SUCH
INVESTORS IN CONNECTION WITH THE PUBLIC OFFER OR SALE OF THE NON-EXEMPT PD
NOTES CONCERNED AND, ACCORDINGLY, THIS BASE PROSPECTUS AND ANY FINAL TERMS
WILL NOT CONTAIN SUCH INFORMATION. THE INVESTOR MUST LOOK TO THE RELEVANT
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER FOR THE PROVISION OF SUCH
INFORMATION AND THE AUTHORISED OFFEROR WILL BE RESPONSIBLE FOR SUCH
INFORMATION. NEITHER THE ISSUER NOR ANY DEALER (EXCEPT WHERE SUCH DEALER IS THE
RELEVANT AUTHORISED OFFEROR) HAS ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR
IN RESPECT OF THE INFORMATION DESCRIBED ABOVE.

Public Offers: Issue Price and Offer Price

Non-Exempt PD Notes to be offered pursuant to a Public Offer will be issued by the Issuer at the
Issue Price specified in the relevant Final Terms. The Issue Price will be determined by the Issuer in
consultation with the relevant Dealer at the time of the relevant Public Offer and will depend, amongst other
things, on the interest rate applicable to the Non-Exempt PD Notes and prevailing market conditions at
that time. The offer price of such Non-Exempt PD Notes will be the Issue Price or such other price as may
be agreed between an Investor and the Authorised Offeror making the offer of the Non-Exempt PD Notes
to such Investor. The Issuer will not be party to arrangements between an Investor and an Authorised
Offeror, and the Investor will need to look to the relevant Authorised Offeror to confirm the price at which
such Authorised Offeror is offering the Non-Exempt PD Notes to such Investor.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus is to be read in conjunction with the relevant Final Terms and the following
documents which have been previously published or are published simultaneously with this Base
Prospectus and that have been approved by the AFM or filed with it and shall be incorporated in, and form
part of, this Base Prospectus:

0] the articles of association of Rabobank effective from 1 January 2018;

(ii) the Terms and Conditions of the Rabobank Global Medium-Term Note programmes for which
the respective Offering Circulars are dated 14 May 2007, 13 May 2008, 8 May 2009,
6 May 2010 and for which the respective Base Prospectuses are dated 6 May 2011,
9 May 2012, 8 May 2013, 7 May 2014, 7 May 2015, 10 May 2016, 10 May 2017 and 11 May
2018;

(i)  the audited consolidated financial statements of Rabobank Group for the years ended 31
December 2016, 2017 and 2018 (in each case, together with the independent auditor’s
reports thereon and explanatory notes thereto); and

(iv)  the audited unconsolidated financial statements of Codperatieve Rabobank U.A. for the
years ended 31 December 2016, 2017 and 2018 (in each case, together with the independent
auditor’s reports thereon and explanatory notes thereto),

save that any statement contained in this Base Prospectus or in any of the documents incorporated
by reference in, and forming part of, this Base Prospectus shall be modified or superseded for the purpose
of this Base Prospectus to the extent that a statement contained in any document which is subsequently
incorporated by reference herein by way of a supplement prepared in accordance with Article 16 of the
Prospectus Directive modifies or supersedes such statement.

Any information contained in any of the documents specified above which is not incorporated by
reference in this Base Prospectus is either not relevant to investors or is covered elsewhere in this Base
Prospectus. Any statements on the Issuer's competitive position included in a document which is
incorporated by reference herein and where no external source is identified are based on the Issuer's
internal assessment of generally available information.

The Issuer will provide, without charge, to each person to whom a copy of this Base Prospectus is
delivered, a copy of the documents incorporated herein by reference unless such documents have been
modified or superseded as specified above, in which case the modified or superseding version of such
document will be provided. Such documents may be obtained (a) from the Issuer at its registered office
set out at the end of this Base Prospectus, (b) by telephoning the Issuer on +31 (0)30 2160000 or (c) from
the lIssuer's website at www.rabobank.com/en/investors/funding/funding-programmes/index.html. In
addition, such documents will be available, without charge, from the principal office of Rabobank (as
Euronext Amsterdam Listing Agent) in the Netherlands for Notes listed on Euronext Amsterdam and from
the principal office of the Arranger in England and of the Paying Agent in Luxembourg.

Except as set forth above and as otherwise specified herein, the contents of websites referenced in
this Base Prospectus do not form any part of this Base Prospectus.
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SUPPLEMENTARY PROSPECTUS

The Issuer has given an undertaking to the Dealers that, if at any time during the duration of the
Programme there is a significant new factor, material mistake or inaccuracy relating to information
contained in this Base Prospectus which is capable of affecting an assessment by investors of the assets
and liabilities, financial position, profits and losses and prospects of the Issuer and the rights attaching to
the Notes, the Issuer shall prepare and publish an amendment or supplement to this Base Prospectus or
a replacement prospectus for use in connection with any subsequent offering of the Notes and shall supply
to each Dealer such number of copies of such supplement hereto as such Dealer may reasonably request.

From time to time, the credit rating agencies may revise their ratings of the Issuer or the Issuer's
securities or the outlooks on these ratings. Unless required by applicable law, the Issuer may not prepare
a supplement to this Base Prospectus or publish a new prospectus for use in connection with any
subsequent offer of the Notes in the event that one or more of these credit rating agencies revise their
rating or their outlook on the ratings of the Issuer or the Issuer’s securities.
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IMPORTANT INFORMATION

Responsibility statement

Rabobank (the “Responsible Person”) accepts responsibility for the information contained in this
Base Prospectus and the Final Terms for each Tranche of Notes issued under the Programme. To the
best of the knowledge and belief of the Responsible Person (which has taken all reasonable care to ensure
that such is the case), the information contained in this Base Prospectus is in accordance with the facts
and does not omit anything likely to affect the import of such information.

Where information has been sourced from a third party, this information has been accurately
reproduced and, as far as the Responsible Person is aware and is able to ascertain from information
published by that third party, no facts have been omitted which would render the reproduced information
inaccurate or misleading.

Available information under Rule 144A

Rabobank has agreed that, for so long as any Notes issued by it are “restricted securities” within
the meaning of Rule 144(a)(3) under the Securities Act, it will, during any period in which it is neither
subject to section 13 or 15(d) of the Exchange Act nor exempt from reporting pursuant to Rule 12g3-2(b)
thereunder, provide to any holder or beneficial owner of such restricted securities or to any prospective
purchaser of such restricted securities designated by such holder or beneficial owner upon the request of
such holder, beneficial owner or prospective purchaser, the information required to be provided by Rule
144A(d)(4) under the Securities Act. Rabobank is not, nor does it intend to become, a reporting company
under section 13 or section 15(d) of the Exchange Act. Any such request for information should be directed
to Rabobank at its office set out at the end of this Base Prospectus.

Enforceability of Judgements

Rabobank is a bank organised under the laws of the Netherlands. All or a substantial portion of the
assets of Rabobank and a majority of its directors and executive officers are located outside the United
States. As a result, it may not be possible for investors to effect service of process within the United States
upon such persons or to enforce against any of them or Rabobank judgements obtained in United States
courts, including judgments predicated upon the civil liability provisions of the securities laws of the United
States or any State or territory within the United States.

Presentation of financial information

The audited consolidated financial statements for the years ended 31 December 2016, 31
December 2017 and 31 December 2018 incorporated by reference in this Base Prospectus have been
prepared in accordance with International Financial Reporting Standards as adopted by the EU pursuant
to EU Regulation No 1606/2002 (IFRS) and comply with Part 9 of Book 2 of the Dutch Civil Code. The
corresponding summary figures have been derived from the audited consolidated financial statements for
the year ended 31 December 2018.

Change in accounting policies and presentation

As a result of changes in accounting policies and presentation, certain figures for Rabobank Group
for the year ended 31 December 2016 in this Base Prospectus have been restated. See Rabobank Group
audited consolidated financial statements for the years ended 31 December 2018 and 31 December 2017,
under note 2.1 “Other changes in accounting principles and presentation” for further information.

Key performance indicators and non-IFRS measures

This Base Prospectus presents certain financial measures that are not measures defined under
IFRS, including operating results. These non-IFRS financial measures are not measures of financial
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performance under IFRS and should not be considered as a replacement for any IFRS financial measure.
In addition, such measures, as defined by Rabobank Group, may not be comparable to other similarly titled
measures used by other companies, because the above-mentioned non-IFRS financial measures are not
defined under IFRS, other companies may calculate them in a different manner than Rabobank Group
which limits their usefulness as comparative measures. Rabobank Group believes that these non-IFRS
measures are important to understand Rabobank Group’s performance and capital position.

This Base Prospectus also presents certain financial measures that are not measures defined under
EU IFRS, including regulatory capital, risk-weighted assets and underlying results. As of 2014, capital
metrics and risk exposures are reported under the Basel Ill framework.

Rounding and negative amounts

Certain figures contained in this Base Prospectus, including financial information, have been
rounded. Accordingly, in certain instances the sum of the numbers in the text or a column or a row in tables
contained in this Base Prospectus may not conform exactly to the total figure given for that column or row.

In tables, negative amounts are shown between brackets. Otherwise, negative amounts are shown
by “-” or “negative” before the amount.

Forward-looking statements

This Base Prospectus includes “forward-looking statements” within the meaning of section 27A of
the Securities Act and section 21E of the Exchange Act. All statements other than statements of historical
facts included in this Base Prospectus, including, without limitation, those regarding the Issuer’s financial
position, business strategy, plans and objectives of management for future operations (including
development plans and objectives relating to the Issuer’s products), are forward-looking statements.

Such forward-looking statements involve known and unknown risks, uncertainties and other factors
which may cause the actual results, performance or achievements of the Issuer or industry results to be
materially different from any future results, performance or achievements expressed or implied by such
forward-looking statements. Such forward-looking statements are based on numerous assumptions
regarding the Issuer’s present and future business strategies and the environment in which the Issuer will
operate in the future.

Important factors that could cause the Issuer’s actual results, performance or achievements to differ
materially from those in the forward-looking statements include, among others, changes or downturns in
the Dutch economy or the economies in other countries in which the Issuer conducts business, the impact
of fluctuations in foreign exchange rates and interest rates and the impact of future regulatory
requirements. Additional factors that could cause actual results, performance or achievements to differ
materially include, but are not limited to, those discussed under “Risk Factors”.

These forward-looking statements speak only as of the date of this Base Prospectus. Other than as
required by law or the rules and regulations of the relevant stock exchange, the Issuer expressly disclaims
any obligation or undertaking to release publicly any updates or revisions to any forward-looking statement
contained herein to reflect any change in the Issuer's expectations with regard thereto or any change in
events, conditions or circumstances on which any such statement is based.

Special considerations

Index Linked Notes are not in any way sponsored, endorsed, sold or promoted by the Index Sponsor
and the Index Sponsor makes no warranty or representation whatsoever, express or implied, either as to
the results to be obtained from the use of the Index and/or the figure at which the Index stands at any
particular time on any particular day or otherwise. Each Index is calculated by a third party independent
from the Issuer and, therefore, the Issuer will not accept any liability for any act or failure to act by the
relevant Index Sponsor in connection with, among other things, the calculation, adjustment, maintenance
or cancellation of the Index.
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Equity Linked Notes are not in any way sponsored, endorsed, sold or promoted by the issuer of the
Underlying Securities and the issuer of the Underlying Securities makes no warranty or representation
whatsoever, express or implied, as to the future performance of the Underlying Securities.

With respect to FX Linked Notes, the Issuer makes no warranty or representation whatsoever,
express or implied, as to the future performance of the relevant currency rate(s) or the value or level derived
from a formula or index relating to one or more currency rate(s) or a combination thereof.

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.

A prospective purchaser may not rely on the Issuer, the Dealers or any of their respective affiliates
in connection with its determination as to the legality of its acquisition of the Notes or as to the other matters
referred to above and none of the Issuer nor the Dealers nor any of their respective affiliates has or
assumes responsibility for the lawfulness of the acquisition of the Notes by a prospective purchaser of the
Notes, whether under the laws of the jurisdiction of its incorporation or the jurisdiction in which it operates
(if different), or for compliance by that prospective purchaser with any law, regulation or regulatory policy
applicable to it.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its
entirety by, the remainder of this Base Prospectus and, in relation to the terms and conditions of any
particular Tranche of Notes, the relevant Final Terms. Words and expressions defined in the “Terms and
Conditions of the Notes” shall have the same meanings in this overview. The Issuer may agree with any
Dealer that Notes may be issued in a form other than that contemplated in the “Terms and Conditions of
the Senior Preferred Notes”, the “Terms and Conditions of the Non-Preferred Senior Notes” and the “Terms
and Conditions of the Dated Subordinated Notes” (as applicable) in which event (in the case of PD Notes
only) a supplement to this Base Prospectus or new Base Prospectus, if appropriate, will be made available
which will describe the effect of the agreement reached in relation to such Notes.

Issuers: Cooperatieve Rabobank U.A.
Codperatieve Rabobank U.A. Australia Branch (in respect of Senior
Preferred Notes only)
Cooperatieve Rabobank U.A. New Zealand Branch (in respect of Senior
Preferred Notes only)
Description: Global Medium-Term Note Programme
Date: 13 May 2019
Size: Up to EUR 160,000,000,000 (or the equivalent in other currencies at the date
of issue) aggregate nominal amount of Notes outstanding at any one time.
Types of Notes: Notes can be issued under the Programme as set out below. PD Notes and
Exempt Notes shall only be issued with a minimum denomination of at least
EUR 100,000 (or its equivalent in any other currency). By way of example,
the table below shows that AMTNs may only be issued under the
Programme as Non-Preferred Senior Notes and Dated Subordinated Notes
and, in each case, such Notes may either be PD Notes or Exempt Notes.
Dated
Non-Preferred
Senior Preferred Notes on . referre Subordinated
Senior Notes
Notes
Non-
PD Exempt Exempt PD Exempt PD Exempt
Notes PD Notes Notes Notes Notes Notes
Notes
AMTNs v v v v
CMS Linked Notes 4 4
Dual Currency Notes 4
Equity Linked Notes 4
Fixed Rate Notes 4 v v v v v v
Fixed Rate Reset v v v v
Notes
Floating Rate Notes 4 v v v v v v

1

Subject to the qualification set out on page 68.

83




Overview of the Programme

FX Linked Notes
Green Bonds v v

Index Linked Notes

A NN

Instalment Notes

Inverse Floating Rate
Notes

Partly Paid Notes

AN
AN

Range Accrual Notes
Restricted Notes
SIS Notes

Sustainability Notes

A NN
A NN
A NN
A NN

Unrestricted Notes

Variable Rate Notes

D N N N N NN
AN
AN N NN Y N NN

Zero Coupon Notes

Use of Proceeds: The net proceeds from the issues of the Notes will be used by the Issuer in
connection with its banking business, unless otherwise specified in the
relevant Final Terms with respect to a specific Tranche of Notes.

If so specified in the relevant Final Terms, the proceeds of any Green Bond
may be used to allocate funds to a loan portfolio of new and ongoing
renewable energy projects (wind and solar) in accordance with certain
prescribed eligibility criteria.

If so specified in the relevant Final Terms, the proceeds of any Sustainability
Bond may be used to allocate funds to a loan portfolio of existing and/or future
loans to small and medium-sized enterprises with selected sustainability
certifications on products, processes or buildings in accordance with certain
prescribed eligibility criteria.

Arranger: Credit Suisse Securities (Europe) Limited

Dealers: Barclays Bank Ireland PLC
Barclays Bank PLC
Barclays Capital Asia Limited
BNP Paribas

BoA Securities Europe SA

Citigroup Global Markets Limited

Cooperatieve Rabobank U.A. (in its capacity as Dealer)
Crédit Agricole Corporate and Investment Bank
Credit Suisse Securities (Europe) Limited
Daiwa Capital Markets Europe Limited
Goldman Sachs International

HSBC Bank plc

J.P. Morgan Securities plc

Merrill Lynch International

Mizuho International plc

Mizuho Securities Europe GmbH
Morgan Stanley & Co. International plc
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Registrar and
Australian
Registrar:

Method of Issue:

Issue Price:
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Nomura International plc
RBC Europe Limited

TD Global Finance unlimited company
The Toronto-Dominion Bank
UBS AG London Branch

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

Deutsche Bank AG, London Branch (in respect of Notes other than AMTNSs).
Citigroup Pty Limited (ABN 88 004 325 080) (in respect of AMTNSs only).

Deutsche Bank Luxembourg S.A. (in respect of Notes other than AMTNSs).
Citigroup Pty Limited (ABN 88 004 325 080) (in respect of AMTNSs only).

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

Notes may be issued at their nominal amount or at a discount or premium to
their nominal amount. Partly Paid Notes (which shall be Senior Preferred
Notes only) may be issued, the issue price of which will be payable in two or
more instalments.

FORM, DENOMINATION AND CLEARING

Form of Notes:

Each Series of Notes (other than the AMTNs) may be issued (i) in bearer form
only, (ii) (in the case of Senior Preferred Notes only) in bearer form
exchangeable for Registered Notes, or (iii) in registered form only. Each
Tranche of Bearer Notes and Exchangeable Bearer Notes will initially be
represented by a temporary Global Note, without interest coupons, which will
be deposited on the issue date with (i) a Common Depositary on behalf of
Euroclear and Clearstream, Luxembourg in the case of a temporary Global
Note which is in CGN form and (ii) a Common Safekeeper for Euroclear and
Clearstream, Luxembourg or otherwise delivered as agreed between the
Issuer and the relevant Dealer in the case of a temporary Global Note which
is in NGN form. No interest will be payable in respect of a temporary Global
Note, except as described under “Summary of Provisions Relating to the
Notes while in Global Form”. Interests in a temporary Global Note will be
exchangeable for interests in a permanent Global Note or, if so stated in the
relevant Final Terms, for Definitive Notes, after the date falling 40 days after
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the completion of the distribution of the Tranche as certified in writing by the
relevant Dealer upon certification as to non-U.S. beneficial ownership.
Interests in a permanent Global Note will be exchangeable for Definitive
Notes in bearer form or (in the case of Exchangeable Bearer Notes)
registered form as described under “Summary of Provisions Relating to the
Notes while in Global Form”. Only Rabobank may issue Bearer Notes in NGN
form.

Registered Notes (other than AMTNSs) will be represented by Certificates, one
Certificate being issued in respect of each Noteholder's entire holding of
Registered Notes of one Series and may be represented by a Global
Certificate. Unrestricted Notes in registered form will initially be represented
by an Unrestricted Global Certificate, without interest coupons, which may be
deposited on the issue date (i) in the case of a Tranche intended to be cleared
through Euroclear and/or Clearstream, Luxembourg, with (a) (in respect of
Global Certificates which are not held under the NSS) a Common Depositary
on behalf of Euroclear and Clearstream, Luxembourg or (b) (in respect of
Global Certificates which are held under the NSS), a Common Safekeeper
for Euroclear and Clearstream, Luxembourg or (ii) in the case of a Tranche
intended to be cleared through a clearing system other than or in addition to
Euroclear, Clearstream, Luxembourg and/or DTC or delivered outside a
clearing system, as agreed between the Issuer and the relevant Dealer.
Restricted Notes in registered form will initially be represented by a Restricted
Global Certificate, without interest coupons, which may be deposited on the
issue date either (a) (in respect of Global Certificates which are not held under
the NSS) with a Common Depositary on behalf of Euroclear and Clearstream,
Luxembourg or (b) (in respect of Global Certificates which are held under the
NSS) a Common Safekeeper for Euroclear and Clearstream, Luxembourg or
(iii) with a custodian for, and registered in the name of Cede & Co. as nominee
for, DTC. Only Rabobank may issue Notes which are offered and sold in the
United States to “qualified institutional buyers” pursuant to Rule 144A and are
issued as Restricted Notes or Notes represented by a Restricted Global
Certificate.

Beneficial interests in Global Certificates held by Euroclear, Clearstream,
Luxembourg and/or DTC will be shown on, and transfers thereof will be
effected only through, records maintained by Euroclear, Clearstream,
Luxembourg and/or DTC and their participants. See “Clearing and
Settlement’.

The provisions governing the exchange of interests in a Global Note for
another Global Note and Definitive Notes and the exchange of interests in
each Global Certificate for individual Certificates are described in “Summary
of Provisions Relating to the Notes while in Global Form’.

AMTNSs will be issued in registered form only, and their issue will be reflected
by inscription in the Australian Register in evidence of which an AMTN Global
Certificate will be issued and held by the Australian Register on behalf of the
Holders registered in the Australian Register, each of which will be registered
in the name of Austraclear for so long as the AMTNs are lodged in the
Austraclear System.
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For so long as AMTNs are lodged in the Austraclear System, beneficial
interests in such AMTNs will be shown on, and transfers thereof will be
effected only through, records maintained by Austraclear and its participants.

The provisions governing the exchange of interests in a Global Note for
another Global Note and Definitive Notes and the exchange of interests in
each Global Certificate for individual Certificates are described in “Summary
of Provisions Relating to the Notes while in Global Form’.

Each Series of SIS Notes will be represented by a permanent Global Note
(the “Swiss Permanent Global Note”).

In respect of Notes other than AMTNs and SIS Notes, Clearstream,
Luxembourg, Euroclear, DTC and, in relation to any Tranche, such other
clearing system as may be agreed between the Issuer, the Fiscal Agent and
the relevant Dealer. SIS Notes will be cleared through SIX SIS Ltd.

Each series of AMTNs will be registered in the name of Austraclear and
entered in the Austraclear System.

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

In the case of AMTNSs, on or before the issue date for each Tranche of
AMTNs, an AMTN Global Certificate will be issued and delivered to the
Australian Register to be held by it on behalf of Austraclear as the registered
holder of the AMTNSs.

In the case of SIS Notes, the Swiss Permanent Global Note shall be deposited
by the Issuing and Principal Swiss Paying Agent with SIX SIS Ltd or any other
intermediary in Switzerland recognised for such purposes by SIX Swiss
Exchange (SIX SIS Ltd or any such other intermediary, the “Intermediary”).
Once the Swiss Permanent Global Note is deposited with the Intermediary
and entered into the accounts of one or more participants of the Intermediary,
the SIS Notes will constitute intermediated securities (Bucheffekten) in
accordance with the provisions of the Swiss Federal Intermediated Securities
Act (Bucheffektengesetz).

Subject to compliance with all relevant laws, regulations and directives, Notes
(other than AMTNs) may be issued in any currency agreed between the
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Issuer and the relevant Dealers, except that, at the date hereof, only
Rabobank may issue Notes denominated in Sterling.

AMTNSs will be issued in AUD.

Subject to compliance with all relevant laws, regulations and directives, Notes
may be issued with any maturity between seven days and perpetuity.

Definitive Notes will be in such denominations as may be specified in the
relevant Final Terms, save that (i) individual Certificates will only be available,
in the case of Notes initially represented by a Restricted Global Certificate
and sold pursuant to Rule 144A, in amounts of U.S.$100,000 (or its equivalent
rounded upwards as agreed between the Issuer and the relevant Dealer(s)),
or higher integral multiples of U.S.$1,000, in certain limited circumstances
described in “Summary of Provisions Relating to the Notes while in Global
Form” and “Clearing and Settlement’ and (ii) Senior Preferred Notes which
are PD Notes or Exempt Notes, Non-Preferred Senior Notes and Dated
Subordinated Notes must have a minimum denomination of EUR 100,000 (or
its equivalent in any other currency).

PROVISIONS RELATING TO INTEREST

Fixed Rate Notes:

Fixed Rate Reset
Notes:

Variable Rate
Notes:

Floating Rate
Notes:

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

Fixed Rate Reset Notes will bear interest calculated by reference to a fixed
rate of interest for an initial period and thereafter by reference to a fixed rate
of interest recalculated on certain dates and by reference to a mid-swap rate
or to a reference bond rate, as adjusted for any applicable margin, in each
case as may be specified in the Final Terms, such interest being payable in
arrear on the date or dates, in each case, specified in the Final Terms.

Variable Rate Notes will bear fixed rate, floating rate, CMS-linked, range
accrual rate and/or inverse floating rate interest payable on the date or dates
in each year specified in the relevant Final Terms.

Floating Rate Notes will bear interest determined separately for each Series
as follows: (a) on the same basis as the floating rate under a notional interest
rate swap transaction in the relevant Specified Currency governed by an
agreement incorporating the 2006 ISDA Definitions published by the
International Swaps and Derivatives Association, Inc. (the “ISDA Rate”) or (b)
by reference to LIBOR, LIBID, LIMEAN, GBP-ISDA-Swap Rate, EURIBOR,
EONIA, STIBOR, SONIA, Compounded Daily SOFR, Weighted Average
SOFR, CNH HIBOR, EUR-ISDA-EURIBOR-Swap Rate, JPY-ISDA-Swap
Rate or USD-ISDA-Swap Rate (or, in the case of Exempt Notes only, such
other benchmark as may be specified in the relevant Final Terms) or as
adjusted for any applicable margin or (c) for AMTNs only, by reference to the
Bank Bill Rate as determined in accordance with the Terms and Conditions
of the Dated Subordinated Notes or (d) in the case of Exempt Notes only,
using any other method of determination as may be specified in the relevant
Final Terms. Interest periods will be specified in the relevant Final Terms.

In the case of Notes where the Rate of Interest is determined based upon an
ISDA Rate, where the relevant Floating Rate Option is not available or cannot
be determined in the manner provided in the 2006 ISDA Definitions, the
Floating Rate Option shall be determined by reference to, amongst others, an
alternative Floating Rate Option, an alternative screen page, quotes from a
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specified number of reference banks and/or as otherwise commercially
agreed between the relevant parties, in each case in accordance with the
detailed procedures set out in the 2006 ISDA Definitions.

Floating Rate Notes may also have a maximum interest rate and/or a
minimum interest rate.

Inverse Floating Rate Notes bear interest (if any) at a rate determined by
reference to a floating rate (determined in accordance with (a), (b) or (in the
case of Exempt Notes only) (d) of “Floating Rate Notes” above) or the
mathematical sum of or difference between two such floating rates (the
“Inverse Rate”), and may be subject to a minimum amount. The rate of
interest applicable in respect of an interest period is calculated by reference
to one of the following formulae (as specified in the relevant Final Terms):

INV(1): The rate of interest will be calculated by subtracting from a margin,
the relevant reference rate or floating rate option (as the case may be).

INV(2): The rate of interest will be calculated by multiplying an inverse rate by
a gearing factor and subtracting the result from a margin.

INV(3): The rate of interest will be calculated by multiplying an inverse rate by
a gearing factor and subtracting the result from the rate of interest calculated
for the immediately preceding interest period.

INV(4): The rate of interest will be calculated by (a) multiplying the sum of an
inverse rate and a margin by a gearing factor, and (b) subtracting the resulting
amount in (a) from the rate of interest calculated for the immediately
preceding interest period.

INV(5): The rate of interest will be calculated by (a) multiplying an inverse rate
by a gearing factor and (b) subtracting the resulting amount in (a) from the
sum of the rate of interest calculated for the immediately preceding interest
period and a margin.

INV(6): The rate of interest will be the greater of (a) an inverse rate multiplied
by a gearing factor, and the result subtracted from a margin, and (b) the sum
of another margin and the rate of interest calculated for the immediately
preceding interest period.

INV(7): The rate of interest will be the lesser of (a) an inverse rate multiplied
by a gearing factor, and the result subtracted from a margin, and (b) the sum
of another margin and the rate of interest calculated for the immediately
preceding interest period.

INV(8): The rate of interest will be the lesser of (a) the greater of (i) an inverse
rate multiplied by a gearing factor, and the result subtracted from a margin,
and (ii) the sum of another margin and the rate of interest calculated for the
immediately preceding interest period, and (b) the sum of another margin and
the rate of interest calculated for the immediately preceding interest period.

Range Accrual Notes bear interest (if any) at a variable rate determined by
reference to a floating rate (determined in accordance with paragraph (a), (b)
or (in the case of Exempt Notes only) (d) of “Floating Rate Notes” above)
depending on how many days such floating rate is above or below a specified
barrier or within a specified range (based upon whether certain specified
conditions are satisfied) during a specified observation period. Interest is
calculated by reference to one of the following formulae (as specified in the
relevant Final Terms):
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RAN(1): The rate of interest will be product of (a) an applicable rate and (b) a
Range Accrual Fraction, where the “Range Accrual Fraction” is the resulting
fraction of the quotient of (i) the number of fixing days during the relevant
interest period on which a specified accrual rate falls inside or outside a
specified range and (ii) the total number of fixing days in the relevant interest
period.

RAN(2): The rate of interest will be product of (a) a Range Accrual Fraction
and (b) the sum of an applicable rate and a margin.

RAN(3): The rate of interest will be the product of (a) a Range Accrual
Fraction and (b) an applicable rate multiplied by a gearing factor and a margin
added to the result.

RAN(4): The rate of interest will be the product of (a) a Range Accrual
Fraction and (b) the lesser of (i) an applicable rate multiplied by a gearing
factor, and a margin added to the result, and (ii) the Maximum Rate of Interest.

RAN(5): The rate of interest will be the product of (a) a Range Accrual
Fraction and (b) the greater of (i) an applicable rate multiplied by a gearing
factor, and a margin added to the result, (ii) a minimum interest rate.

Zero Coupon Notes:  Zero Coupon Notes may be issued at their nominal amount or at a discount
and will not bear interest.

CMS Linked Notes: CMS Linked Notes bear interest (if any) at a rate determined by reference to
one or more swap rates. The amount of interest payable is proportionate to
either a single swap rate, the mathematical sum of or difference between two
such swap rates or calculated in accordance with another of the formulae
detailed below, and may be subject to a minimum and/or maximum amount.
The rate of interest applicable in respect of an interest period is calculated by
reference to one of the following formulae (as specified in the relevant Final
Terms):

CMS(1): The rate of interest will be equal to a CMS rate.

CMS(2): The rate of interest will be equal to a CMS rate plus a margin.
CMS(3): The rate of interest will be equal to a CMS rate multiplied by a
gearing factor and a margin being added to the result.

CMS(4): The rate of interest will be equal to a CMS rate multiplied by a
gearing factor.

CMS(5): The rate of interest will be equal to a CMS rate plus a margin and
the resulting amount being multiplied by a gearing factor.

CMS(6): The rate of interest will be equal to the difference between two
different CMS rates.

CMS(7): The rate of interest will be the product of (a) the difference between
two different CMS rates, and a margin added to the result, and (b) a gearing
factor.

CMS(8): The rate of interest will be the sum of (a) the product of (i) the
difference between two different CMS rates and (ii) a gearing factor, and (b)
a margin.

CMS(9): The rate of interest will be the greater of (a) a CMS rate multiplied
by a gearing factor, and a margin added to that result, and (b) an applicable
rate (which, for the avoidance of doubt, will be a different rate to the CMS
rate) multiplied by another gearing factor, and another margin added to that
result.
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CMS(10): The rate of interest will be the lesser of (a) a CMS rate multiplied
by a gearing factor, and a margin added to that result, and (b) an applicable
rate (which, for the avoidance of doubt, will be a different rate to the CMS
rate) multiplied by another gearing factor, and another margin added to that
result.

CMS(11): The rate of interest will be the greater of (a) a CMS rate multiplied
by a gearing factor, and a margin added to that result, and (b) another CMS
rate multiplied by another gearing factor, and another margin added to that
result.

CMS(12): The rate of interest will be the lesser of (a) a CMS rate multiplied
by a gearing factor, and a margin added to that result, and (b) another CMS
rate multiplied by another gearing factor, and another margin added to that
result.

CMS(13): The rate of interest will be the difference between (a) the greater of
(i) a CMS rate multiplied by a gearing factor, and a margin added to that result,
and (ii) a minimum rate of interest, and (b) the greater of (i) another CMS rate
multiplied by another gearing factor, and another margin added to that result,
and (ii) another minimum rate of interest.

CMS(14): The rate of interest will be the difference between (a) the lesser of
(i) a CMS rate multiplied by a gearing factor, and a margin added to that result,
and (ii) a maximum rate of interest, and (b) the lesser of (i) another CMS rate
multiplied by another gearing factor, and another margin added to that result,
and (ii) another maximum rate of interest.

CMS(15): The rate of interest will be the greater of (a) a CMS rate multiplied
by a gearing factor, and a margin added to that result, and (b) the product of
(i) the difference between two CMS rates, and a margin added to that result,
and (ii) another gearing factor.

CMS(16): The rate of interest will be the lesser of (a) a CMS rate multiplied
by a gearing factor, and a margin added to that result, and (b) the product of
(i) the difference between two CMS rates, and a margin added to that result,
and (ii) another gearing factor.

CMS(17): The rate of interest will be the sum of a margin, and the product of
a gearing factor and the greater of (a) the sum of (i) a CMS rate multiplied by
a gearing factor and (ii) a CMS rate multiplied by a gearing factor, and a
margin added to that result, and (b) the sum of (i) a CMS rate multiplied by a
gearing factor and (ii) a CMS rate multiplied by a gearing factor, and a margin
added to that result.

CMS(18): The rate of interest will be the sum of a margin, and the product of
a gearing factor and the lesser of (a) the sum of (i) a CMS rate multiplied by
a gearing factor and (ii) a CMS rate multiplied by a gearing factor, and a
margin added to that result, and (b) the sum of (i) a CMS rate multiplied by a
gearing factor and (ii) a CMS rate multiplied by a gearing factor, and a margin
added to that result.

CMS(19): The rate of interest will be the product of (a) (i) first, a margin will
be added to a CMS rate, (ii) secondly, the resulting amount calculated in (i)
above multiplied by a gearing factor and one added to that result, (iii) thirdly,
the resulting amount calculated in (ii) above raised to a power and from that
result one subtracted, and (b) another gearing factor.
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CMSRA(1): The rate of interest will be the product of (a) a Range Accrual
Fraction and (b) an applicable rate (which rate may be a CMS rate), where
the “Range Accrual Fraction” is the resulting fraction of the quotient of (i)
the number of fixing days during the relevant interest period on which a
specified accrual rate falls inside or outside the specified range and (ii) the
total number of fixing days in the relevant interest period.

CMSRA(2): The rate of interest will be the product of (a) the Range Accrual
Fraction and (b) the sum of an applicable rate (which may be a CMS rate)
and the margin.

CMSRA(3): The rate of interest applicable in respect of any interest period
will be the product of (a) a Range Accrual Fraction, and (b) the sum of (i) an
applicable rate (which may be a CMS rate) multiplied by a gearing factor and
(ii) a margin.

CMSRA(4): The rate of interest applicable in respect of any interest period
will be the product of (a) a Range Accrual Fraction and (b) the lesser of (i) an
applicable rate (which may be a CMS rate) multiplied by a gearing factor, and
a margin added to that result and (ii) a maximum interest rate.

CMSRA(5): The rate of interest applicable in respect of any interest period
will be the product of (a) a Range Accrual Fraction and (b) the greater of (i)
an applicable rate (which may be a CMS rate) multiplied by a gearing factor,
and a margin added to that result and (ii) a minimum interest rate.

Payments of interest in respect of Dual Currency Notes will be made in such
currencies, and based on such rates of exchange, as may be specified in the
relevant Final Terms.

Payments of principal in respect of Dual Currency Notes will be made in such
currencies, and based on such rates of exchange, as may be specified in the
relevant Final Terms.

Payments of principal in respect of Equity Linked Redemption Notes or of
interest in respect of Equity Linked Interest Notes will be calculated by
reference to a single equity security or basket of equity securities on such
terms as may be specified in the relevant Final Terms. Equity Linked
Redemption Notes may be settled at maturity or otherwise by receipt by the
Noteholder(s) of a Final Redemption Amount or by delivery of the Underlying
Securities, in each case as specified in the relevant Final Terms.

Payments of principal in respect of FX Linked Redemption Notes or of interest
in respect of FX Linked Interest Notes will be calculated by reference to a
foreign exchange rate or a basket of foreign exchange rates and/or a formula
specified in the Final Terms or a combination thereof, on such terms as may
be specified in the relevant Final Terms. FX Linked Redemption Notes may
be settled at maturity or otherwise by receipt by the Noteholder(s) of a Final
Redemption Amount, in each case as specified in the relevant Final Terms.

Payments of principal in respect of Index Linked Redemption Notes or of
interest in respect of Index Linked Interest Notes will be calculated by
reference to a single index or basket of indices and/or formula on such terms
as may be specified in the relevant Final Terms.

Terms applicable to high interest Notes, low interest Notes, step-up Notes,
step-down Notes, reverse dual currency Notes, optional dual currency Notes,
partly paid Notes and any other type of Note that the Issuer and any Dealer
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or Dealers may agree to issue under the Programme will be set out in the
relevant Final Terms. Such Notes (other than step-up Notes and step-down
Notes) may be issued only as Exempt Notes which are also Senior Preferred
Notes.

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

PROVISIONS RELATING TO REDEMPTION

A. Senior Preferred Notes

Redemption:

Redemption by
Instalments:

Optional
Redemption:

Automatic Early
Redemption:

Early Redemption:

The Final Terms will specify the basis for calculating the redemption amounts
payable, which, in the case of Exempt Notes which are Senior Preferred
Notes only, may be by reference to a stock, index or formula or as otherwise
specified in the relevant Final Terms.

The Final Terms issued in respect of each issue of Senior Preferred Notes
that are redeemabile in two or more instalments will set out the dates on which,
and the amounts in which, such Senior Preferred Notes may be redeemed.

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

If the Calculation Agent determines that an Automatic Early Redemption
Event has occurred or will occur in relation to any Interest Payment Date
falling on or after the Automatic Early Redemption Commencement Date
specified in the Final Terms but prior to the Maturity Date, the Issuer shall
redeem all of the Notes on such Interest Payment Date at the Automatic Early
Redemption Amount.

Except as provided in “Optional Redemption” above, Senior Preferred Notes
will be redeemable at the option of the Issuer prior to maturity (i) for tax
reasons, (ii) where it determines in good faith that the performance of its
obligations under the Senior Preferred Notes or that any arrangements made
to hedge its obligations under the Senior Preferred Notes has or will become
unlawful, illegal or otherwise prohibited in whole or in part as a result of
compliance with any applicable present or future law, rule, regulation,
judgment, order or directive of any governmental, administrative, legislative
or judicial authority or power, or in the interpretation thereof, (iii) in the case
of Equity Linked Notes, and the relevant Final Terms so specify, for reasons
affecting an Underlying Security or its Company, (iv) in the case of Index
Linked Notes, for reasons affecting the Index or its Index Sponsor, (v) in the
case of FX Linked Notes for reasons affecting the FX Rate or FX Rate
Sponsor, and (vi) in the case of Equity Linked Notes, Index Linked Notes, FX
Linked Notes and other Senior Preferred Notes under which amounts payable
may be determined by reference to a formula, and the relevant Final Terms
so specify, for reasons of disruption to, or increase in cost of, the Issuer’s or
its Affiliates’ related hedging arrangements. See the “Terms and Conditions
of the Senior Preferred Notes — Redemption, Purchase and Options”.
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B. Non-Preferred Senior Notes

Optional
Redemption:

Redemption for Tax
Reasons:

Redemption due to
a MREL
Disqualification
Event:

Substitution and
Variation:

No Set-Off:

The Final Terms issued in respect of each issue of Non-Preferred Senior
Notes will state whether such Non-Preferred Senior Notes may be redeemed
prior to their stated maturity at the option of the Issuer (either in whole or in
part) and if so the terms applicable to such redemption. Non-Preferred Senior
Notes may only be redeemed in accordance with “Terms and Conditions of
the Non-Preferred Senior Notes — Redemption and Purchase — Conditions
to Redemption, Substitution, Variation and Purchase”.

If as a result of a Tax Law Change the Issuer would be required to pay
Additional Amounts with respect to the Non-Preferred Senior Notes then,
subject to certain conditions, as more particularly set out in “Terms and
Conditions of the Non-Preferred Senior Notes — Redemption and Purchase —
Conditions to Redemption, Substitution, Variation and Purchase”, the Issuer
may, at its option, at any time redeem all, but not some only, of the Notes at
their Early Redemption Amount as more particularly set out in “Terms and
Conditions of the Non-Preferred Senior Notes — Redemption and Purchase —
Redemption due to Taxation”.

If (i) MREL Disqualification Event Call is specified in the relevant Final Terms
and (ii) a MREL Disqualification Event has occurred and is continuing, then,
subject to certain conditions, as more particularly set out in in “Terms and
Conditions of the Non-Preferred Senior Notes — Redemption and Purchase —
Conditions to Redemption, Substitution, Variation and Purchase”, the Issuer
may, at its option, at any time redeem all, but not some only, of the Non-
Preferred Senior Notes at their Early Redemption Amount, as more
particularly set out in “Terms and Conditions of the Non-Preferred Senior
Notes — Redemption and Purchase — Redemption due to a MREL
Disqualification Event’.

If Substitution and Variation and/or Alignment Event are specified in the
relevant Final Terms and an MREL Disqualification Event and/or, as
applicable, an Alignment Event has occurred and is continuing, then the
Issuer may, at its option and having given the certification and notice required
by Condition 6(b) specifying the date fixed for such substitution or variation,
substitute all (but not some only) of the Non-Preferred Senior Notes or vary
the terms of all (but not some only) of the Non-Preferred Senior Notes, without
any requirement for the consent or approval of the Noteholders of such
Series, so that the substituted notes are, or that the Notes remain, MREL
Compliant Notes.

Any right of set-off by the Holder or Couponholder in respect of any amount
owed to such Holder or Couponholder by the Issuer under or in connection
with any Non-Preferred Senior Note or Coupon shall be excluded.

C. Dated Subordinated Notes

Optional
Redemption:

If Call Option is specified in the relevant Final Terms, and subject to certain
conditions, as more particularly set out in “Terms and Conditions of the Dated
Subordinated Notes — Redemption and Purchase — Conditions to Redemption
and Purchase”, the Issuer may elect to redeem all, but not some only, of the
Dated Subordinated Notes on any Optional Redemption Date at the Optional
Redemption Amount as more particularly set out in “Terms and Conditions of
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the Dated Subordinated Notes — Redemption and Purchase — Issuer’s Call
Option”.

If as a result of a Tax Law Change that causes a change in the tax treatment
of the Dated Subordinated Notes:

(i) inrespect of a redemption prior to the fifth anniversary of the Issue Date
of the most recent Tranche of Dated Subordinated Notes in a Series, the
Issuer will be required to pay Additional Amounts with respect to
payments on the Dated Subordinated Notes; or

(i) in respect of a redemption following the fifth anniversary of the Issue
Date of the most recent Tranche of Dated Subordinated Notes in a
Series, there is more than an insubstantial risk that the Issuer will be
required to pay Additional Amounts with respect to payments on the
Dated Subordinated Notes; or

(iii) interest payable on the Dated Subordinated Notes when paid would not
be deductible by the Issuer for Netherlands corporate income tax liability
purposes,

then, subject to certain conditions, as more particularly set outin “Terms and
Conditions of the Dated Subordinated Notes — Redemption and Purchase —
Conditions to Redemption and Purchase”, the Issuer may, at its option, at
any time redeem all, but not some only, of the Notes at their Early
Redemption Amount as more particularly set out in “Terms and Conditions
of the Dated Subordinated Notes — Redemption and Purchase — Redemption
due to Taxation”.

If (i) Regulatory Call is specified in the relevant Final Terms and (ii) a Capital
Event has occurred and is continuing, then, subject to certain conditions, as
more particularly set out in “Terms and Conditions of the Dated Subordinated
Notes — Redemption and Purchase — Conditions to Redemption and
Purchase”, the Issuer may, at its option, at any time redeem all, but not some
only, of the Dated Subordinated Notes at their Early Redemption Amount, as
more particularly set out in “Terms and Conditions of the Dated Subordinated
Notes — Redemption and Purchase — Redemption for Regulatory Purposes”.

Any right of set-off by the Holder or Couponholder in respect of any amount
owed to such Holder or Couponholder by the Issuer under or in connection
with any Dated Subordinated Note or Coupon shall be excluded.

STATUS OF THE NOTES

Status of Senior
Preferred Notes:

Status of Non-
Preferred Senior
Notes:

The Senior Preferred Notes will constitute unsubordinated and unsecured
obligations of the Issuer, as further described in “Terms and Conditions of the
Senior Preferred Notes — Status of Notes”.

The Non-Preferred Senior Notes and the Coupons relating to them shall
qualify as, and comprise part of the class of, Statutory Non-Preferred Senior
Obligations and shall constitute unsubordinated and unsecured obligations of
the Issuer and such Non-Preferred Senior Notes and Coupons shall rank pari
passu and without any preference among themselves (save for certain
mandatory exceptions provided by law). The claims of Holders in respect of
the payment obligations of the Issuer under the Non-Preferred Senior Notes
and the Coupons relating to them shall, save for such exceptions as may be
provided by applicable law rank:
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(i) inthe event of the bankruptcy (faillissement) of the Issuer only, junior to
all present or future unsubordinated and unsecured obligations of the
Issuer which do not qualify as Statutory Non-Preferred Senior
Obligations;

(i) in the event of a Winding-Up of the Issuer, pari passu with any other
Statutory Non-Preferred Senior Obligations; and

(iii) in the event of a Winding-Up of the Issuer, senior to any Junior

Obligations.
Status of Dated Subject to exceptions provided by mandatory applicable law, the payment
Subordinated obligations under the Dated Subordinated Notes and Coupons relating to
Notes: them, constitute unsecured obligations of the Issuer and shall, in the case of

(a) the bankruptcy of the Issuer or (b) dissolution (ontbinding) as a result of
the insolvency of the Issuer, rank:

(i) subordinated and junior to Senior Creditors of the Issuer;

(i) pari passu with any other present or future indebtedness of the Issuer
which constitutes or is eligible to constitute Tier 2 Capital or which ranks
by or under its own terms or otherwise pari passu with the Dated
Subordinated Notes and Coupons relating to them; and

(iii) senior to any other present or future obligation of the Issuer which
constitutes or is eligible to constitute Tier 1 Capital or which otherwise
ranks by or under its own terms or otherwise, subordinate or junior to the
Dated Subordinated Notes and Coupons relating to them.

By virtue of such subordination, payments to Holders or Couponholders of
Dated Subordinated Notes will, in the case of the bankruptcy or dissolution
as a result of the insolvency of the Issuer, only be made after all payment
obligations of Senior Creditors have been satisfied in full.

“Senior Creditors” means present or future (a) unsubordinated creditors of
the Issuer (including creditors in respect of unsecured and unsubordinated
obligations having a lower ranking in reliance on article 212rb of the Dutch
Bankruptcy Act (Faillissementswet) (or any other provision implementing
article 108 of Directive 2014/59/EU, as amended by Directive (EU)
2017/2399, in The Netherlands)) and (b) creditors of the Issuer whose claims
are or are expressed to be subordinated to the claims of other creditors of the
Issuer (other than those whose claims are in respect of obligations which
constitute, or would but for any applicable limitation on the amount of such
capital, constitute, Tier 1 Capital or Tier 2 Capital or whose claims rank or are
expressed to rank pari passu with, or junior to, the claims of Holders in respect
of the Dated Subordinated Notes).

Ranking of the The Non-Preferred Senior Notes will rank junior to the Senior Preferred Notes.
Notes: The Dated Subordinated Notes will rank junior to the Non-Preferred Senior
Notes and the Senior Preferred Notes.

OTHER PROVISIONS

Rating: Senior Preferred Notes:

Long-term Senior Preferred Notes issued under the Programme by Rabobank
are expected to be rated AA- by Fitch and long-term Senior Preferred Notes
issued under the Programme by Rabobank Australia Branch are expected to
be rated AA- by Fitch Australia. Senior Preferred Notes issued under the
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Programme are expected to be rated Aa3 by Moody’s. Senior Preferred Notes
with a maturity of one year or more issued under the programme are expected
to be rated A+ by S&P.

Non-Preferred Senior Notes:

Non-Preferred Senior Notes issued under the Programme are expected to be
rated AA- by Fitch and A- by S&P.

Dated Subordinated Notes:

Dated Subordinated Notes issued under the Programme are expected to be
rated Baa1 by Moody’s and BBB+ by S&P.

Tranches of Notes to be issued under the Programme will be rated or unrated.
Where a Tranche of Notes is rated, such rating will not necessarily be the
same as the rating assigned to the Notes already issued. 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 without prior notice.

As defined by Fitch, an “AA” rating means that the Notes are judged to be of
a very high credit quality and denotes expectations of very low default risk. It
indicates very strong capacity for payment of financial commitments and is
not significantly vulnerable to foreseeable events. The modifier “-” is
appended to denote relative status within the rating category.

As defined by Moody’s, obligations rated “Aa” are judged to be of high quality
and are subject to very low credit risk. The modifier 3 indicates that the
obligation ranks in the lower-range of its generic rating category.

As defined by S&P, Notes rated “A” are somewhat more susceptible to the
adverse effects of changes in circumstances and economic conditions than
notes in higher-rated categories. However, the Issuer’s capacity to meet its
financial commitment on the Notes is still strong. The “A” rating is modified by
the addition of a plus (+) sign to show relative standing within the “A” rating
category.

In addition, Rabobank’s long-term deposits and senior debt ratings are rated
“AA” by DBRS. As defined by DBRS, rating category “AA” means that the
relevant obligations are of superior credit quality. The capacity for the
payment of financial obligations is considered high. Credit quality differs from
AAA only to a small degree. Unlikely to be significantly vulnerable to future
events.

All payments of principal and interest in respect of the Notes will be made free
and clear of withholding taxes of the Netherlands, Australia or New Zealand,
as the case may be, except where such a withholding or deduction is required
by law.

In the event of any withholding or deduction for, any taxes, duties,
assessments or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by or within the Netherlands (in the case of
Rabobank, Rabobank Australia Branch and Rabobank New Zealand Branch),
Australia (in the case of Rabobank Australia Branch) and New Zealand (in
the case of Rabobank New Zealand Branch), or any authority therein or
thereof having power to tax, subject to the exceptions and limitations as
described in the “Terms and Conditions of the Senior Preferred Notes —
Taxation”, “Terms and Conditions of the Non-Preferred Senior Notes —
Taxation” and “Terms and Conditions of the Dated Subordinated Notes —
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Taxation”, the Issuer shall pay such additional amounts (the “Additional
Amounts”) as shall result in receipt by the Noteholders and the
Couponholders of such amounts as would have been received by them had
no such withholding or deduction been required, except that with respect to
the Non-Preferred Senior Notes and Dated Subordinated Notes only, no
Additional Amounts shall be payable with respect to payment of any amount
of principal.

The laws of the Netherlands.

Euronext Amsterdam, the Official List of the Luxembourg Stock Exchange, or
as otherwise specified in the relevant Final Terms. As specified in the relevant
Final Terms, a Series of Notes may be unlisted. Each Series of SIS Notes will
be listed on SIX Swiss Exchange.

The purchase of Notes may involve substantial risks and is suitable only for
investors who have the knowledge and experience in financial and business
matters necessary to enable them to evaluate the risks and the merits of an
investment in the Notes. A description of the material risks relating to the
Notes and to the Issuer is contained under the heading “Risk Factors”.

Australia, Belgium, Canada, European Economic Area, the Republic of
France, Hong Kong, Japan, the Netherlands, New Zealand, Singapore,
Spain, Switzerland, Taiwan, United Kingdom and United States. See “Plan of
Distribution”.

For the purposes of Regulation S, Category 2 selling restrictions shall apply.

In the case of Bearer Notes offered to non-U.S. persons and certain eligible
U.S. persons, such Notes will be issued in compliance with U.S. Treas. Reg.
§1.163-5(c)(2)(i)(D) (or any successor rules in substantially the same form
that are applicable for purposes of Section 4701 of the Code) (“TEFRA D”)
unless (i) the relevant Final Terms states that the Notes are issued in
compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(C) (or any successor rules
in substantially the same form that are applicable for purposes of Section
4701 of the Code) (“TEFRA C”) or (ii) the Notes are issued other than in
compliance with TEFRA D or TEFRA C but in circumstances in which the
Notes will not constitute “registration required obligations” under the United
States Tax Equity and Fiscal Responsibility Act of 1982 (“TEFRA”), which
circumstances will be referred to in the relevant Final Terms as a transaction
to which TEFRA is not applicable. In the case of a distribution under Rule
144A, Notes will be issued in registered form, as defined in U.S. Temp. Treas.
Reg. §5f.103-1(c).

There are restrictions on the transfer of Registered Notes offered and sold
pursuant to Rule 144A. See “Transfer Restrictions” and “Plan of Distribution”.
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TERMS AND CONDITIONS OF THE SENIOR PREFERRED NOTES

The following, other than the paragraphs in italics, is the text of the terms and conditions that, subject
to completion and, in the case of Exempt Notes (as defined herein) only, amendment and as supplemented
or varied in accordance with the provisions of the relevant Final Terms, shall be applicable to the Senior
Preferred Notes in definitive form (if any) issued in exchange for the Global Note(s) representing each
Series. The final terms for this Senior Preferred Note are set out in Part A of the Final Terms attached to
or endorsed on this Senior Preferred Note (or on the Certificate relating to this Senior Preferred Note in
the case of a Registered Note) which supplements these terms and conditions (the “Conditions”) and, in
the case of an Exempt Note, may specify other terms and conditions which shall, to the extent so specified
or to the extent inconsistent with these Conditions, replace or modify the Conditions for the purposes of
this Senior Preferred Note. All capitalised terms that are not defined in these Conditions will have the
meanings given to them in Part A of the relevant Final Terms. Those definitions will be endorsed on the
Definitive Notes or Certificates, as the case may be. References in the Conditions to “Notes” are to the
Senior Preferred Notes of one Series only, not to all Senior Preferred Notes that may be issued under the
Programme.

The Notes are issued pursuant to an Agency Agreement (as amended or supplemented at the date
of issue of the Notes (the “Issue Date”), the “Agency Agreement’) dated 13 May 2019, between
Codperatieve Rabobank U.A. (“Rabobank” or the “Issuer”), acting through its head office or through
Codperatieve Rabobank U.A. Australia Branch (“Rabobank Australia Branch”) or through Codperatieve
Rabobank U.A. New Zealand Branch (“Rabobank New Zealand Branch”), Deutsche Bank AG, London
Branch as fiscal agent and the other agents named in it and with the benefit of a Covenant (as amended
or supplemented at the Issue Date, the “Covenant”) dated 13 May 2019 executed by the Issuer and the
fiscal agent in relation to the Notes. The fiscal agent, the paying agents, the registrar, the exchange agent,
the transfer agents and the calculation agent(s) for the time being (if any) are referred to below,
respectively, as the “Fiscal Agent”, the “Principal Paying Agent”, the “Paying Agents” (which expression
shall include the Fiscal Agent), the “Registrar’, the “Exchange Agent’, the “Transfer Agents” and the
“Calculation Agent(s)”, and “Agent” shall mean any one of them. With respect to any Series of SIS Notes
(as defined herein), the Issuer will appoint an issuing and principal paying agent and one or more paying
agents having specified offices in Switzerland with respect to each Series (the “Issuing and Principal
Swiss Paying Agent” and the “Swiss Paying Agent(s)”, respectively) pursuant to a supplemental agency
agreement. In connection therewith, references in these Conditions to the Fiscal Agent shall be deemed
to be references to the Issuing and Principal Swiss Paying Agent. The Noteholders (as defined below), the
holders of the interest coupons (the “Coupons”) relating to interest-bearing Notes in bearer form and,
where applicable in the case of such Notes, talons for further Coupons (the “Talons”) (the
“Couponholders”) and the holders of the receipts for the payment of instalments of principal (the
“‘Receipts”) relating to Notes in bearer form of which the principal is payable in instalments (the
“‘Receiptholders”) are deemed to have notice of all of the provisions of the Agency Agreement applicable
to them.

Copies of the Agency Agreement and the Covenant are available for inspection during normal
business hours at the specified offices of each of the Paying Agents, the Registrar and the Transfer Agents.

As used in these Conditions, “Tranche” means Notes which are identical in all respects (including
as to listing) and “Series” means a Tranche of Notes together with any further Tranche or Tranches of
Notes which are (i) expressed to be consolidated and form a single series and (ii) identical in all respects
(including as to listing) except for their respective Issue Dates, first Interest Payment Dates, nominal
amounts and/or Issue Prices.
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1 Definitions

(a)

In these Conditions, unless the context otherwise requires, the following defined terms shall have
the meanings set out below. In addition, further defined terms are set out within the relevant
Condition in which such terms are used.

“Affiliate” means, in relation to any person, any entity controlled, directly or indirectly, by the person,
any entity that controls, directly or indirectly, the person or any entity directly or indirectly under
common control with the person (for such purposes, “control” of any entity or person means
ownership of a majority of the voting power of the entity or person), and “controlled by” or
“controls” shall be construed accordingly.

“Amortisation Yield” shall have the meaning given to it in Condition 6(b)(i)(B).
“Amortised Face Amount” shall have the meaning given to it in Condition 6(b)(i)(B).

“Averaging Date” means each date specified as an Averaging Date in the relevant Final Terms or,
if such date is not a Scheduled Trading Day, the immediately succeeding Scheduled Trading Day
unless such day is a Disrupted Day in the opinion of the Calculation Agent. If such day is a Disrupted
Day, then:

0] in respect of an Index, the Averaging Date shall be determined in accordance with Condition

8(c)(ii);

(ii) in respect of an Underlying Security, the Averaging Date shall be determined in accordance
with Condition 8(c)(ii); or

(i)  in respect of an FX Rate, each date specified as such or otherwise determined as provided
in the relevant Final Terms, subject to any adjustment in accordance with the FX Business
Day Convention.

“‘Bearer Notes” shall have the meaning given to it in Condition 2.

“‘Broken Amount” means, in respect of any Interest Payment Date, the amount specified in the
relevant Final Terms.

“‘Business Centre(s)’ shall have the meaning specified in the relevant Final Terms.
“‘Business Day” means:
0] a day which is both:

(A)  aday on which commercial banks and foreign exchange markets settle payments and
are open for general business (including dealing in foreign exchange and foreign
currency deposits) in the financial centres specified in the Final Terms; and

(B)  any of (i) in relation to any sum payable in a Specified Currency other than euro or
Renminbi, a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealing in foreign exchange
and foreign currency deposits) in the principal financial centre(s) of the country of the
relevant Specified Currency (if other than any financial centre and which if the
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and
Wellington, respectively) or (ii) in relation to any sum payable in euro, a TARGET
Business Day or (iii) in relation to any sum payable in Renminbi, a day (other than a
Saturday, a Sunday or a public holiday) on which commercial banks and foreign
exchange markets in Hong Kong are open for business and settlement of payments
in Renminbi in Hong Kong; or
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(ii) in respect of Range Accrual Notes only, either (i) above or such other meaning specified in
the relevant Final Terms.

“Calculation Agent” means Deutsche Bank AG, London Branch or, if different, as specified in the
relevant Final Terms.

“Calculation Amount” shall have the meaning specified in the relevant Final Terms.
“Certificates” shall have the meaning given to it in Condition 2.

“Clearing System Business Day” means, in respect of a clearing system, any day on which such
clearing system is (or, but for the occurrence of a Settlement Disruption Event, would have been)
open for the acceptance and execution of settlement instructions.

“CMS Linked Interest Rate” means a Rate of Interest calculated in accordance with Condition 7(e).

“CMS Linked Note” means a Note in respect of which the amount of interest payable is calculated
by reference to Condition 7(e).

“CMS Rate” means, unless otherwise specified in the relevant Condition, the relevant Reference
Rate(s) or Floating Rate Option(s) specified in the relevant Final Terms.

“Control” shall have the meaning given to it in Condition 14(c)(v).

“‘Day Count Fraction” means, in respect of the calculation of an amount of interest on any Note for
any period of time (from and including the first day of such period to but excluding the last) (whether
or not constituting an Interest Period or an Interest Accrual Period, the “Calculation Period”):

0] if “Actual/Actual” or “Actual/Actual-ISDA” is specified in the relevant Final Terms, the actual
number of days in the Calculation Period divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of:

(A)  the actual number of days in that portion of the Calculation Period falling in a leap year
divided by 366; and

(B)  the actual number of days in that portion of the Calculation Period falling in a non-leap
year divided by 365);

(ii) if “Actual/365 (Fixed)” is specified in the relevant Final Terms, the actual number of days in
the Calculation Period divided by 365;

(iii)  if “Actual/365 (Sterling)” is specified in the relevant Final Terms, the actual number of days
in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling in a
leap year, 366;

(iv) if “Actual/360” is specified in the relevant Final Terms, the actual number of days in the
Calculation Period divided by 360;

(v) if “30/360”, “360/360” or “Bond Basis” is specified in the relevant Final Terms, the number
of days in the Calculation Period divided by 360 calculated on a formula basis as follows:

[360 x (Y2-Y4)]+ [30 x (Mp - M;)]+(D,-D,)

Day Count Fraction= 360

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;
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“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M?” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case, D4 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31 and D+ is greater than 29, in
which case, D, will be 30;

if “30E/360” or “Eurobond Basis” is specified in the relevant Final Terms, the number of
days in the Calculation Period divided by 360 calculated on a formula basis as follows:

1360 x (Y2-Y)| +[30 x (Mz-My)] + (D, - Dy)

Day Count Fraction= 360

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M?” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case, D4 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31, in which case, D, will be 30;

if “30E/360 (ISDA)” is specified in the relevant Final Terms, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

1360 x (Y2 - Y1)] + [30 x (M, - M{)] + (D, - D1)
360

Day Count Fraction=

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M?” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D+” is the first calendar day, expressed as a number, of the Calculation Period, unless (i)
that day is the last day of February or (ii) such number would be 31, in which case, D will be
30; and
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“D2” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless (i) that day is the last day of February but not the Maturity
Date or (ii) such number would be 31, in which case, D, will be 30; and

(viii) if “Actual/Actual-ICMA’ is specified in the relevant Final Terms,

(A) if the Calculation Period is equal to or shorter than the Determination Period during
which it falls, the number of days in the Calculation Period divided by the product of:

(x) the number of days in such Determination Period; and
(y) the number of Determination Periods normally ending in any year; and
(B) if the Calculation Period is longer than one Determination Period, the sum of:

(x) the number of days in such Calculation Period falling in the Determination
Period in which it begins divided by the product of (1) the number of days in
such Determination Period and (2) the number of Determination Periods
normally ending in any year; and

(y) the number of days in such Calculation Period falling in the next Determination
Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Periods normally ending in any
year.

“‘Determination Date” means the date specified as such in the relevant Final Terms or, if none is
so specified, the Interest Payment Date.

“‘Determination Period” means the period from and including a Determination Date in any year to
but excluding the next Determination Date.

“‘Documents” shall have the meaning given to it in Condition 14(c)(i)(A).

“‘Equity Linked Interest Note” means a Note in respect of which the amount in respect of interest
payable is calculated by reference to an Underlying Security and/or Underlying Securities and/or a
formula as agreed between the Issuer and the relevant Dealer(s), as indicated in the relevant Final
Terms.

“Equity Linked Note” means an Equity Linked Interest Note or an Equity Linked Redemption Note.

“‘Equity Linked Redemption Note” means a Note in respect of which the amount in respect of
principal payable is calculated by reference to an Underlying Security and/or Underlying Securities
and/or a formula as agreed between the Issuer and the relevant Dealer(s), as indicated in the
relevant Final Terms.

“Euro-zone” means the region comprised of member states of the European Union that adopt the
single currency in accordance with the Treaty establishing the European Community as amended
by the Treaty on the functioning of the European Union.

“Event of Default” shall have the meaning given to it in Condition 13.
“‘Exchangeable Bearer Notes” shall have the meaning given to it in Condition 2.

“‘Exempt Notes” means Money Market Instruments and unlisted Notes and/or Notes not admitted
to trading on any regulated market in the European Economic Area, where such Notes are, in
addition, issued with a minimum denomination of at least EUR 100,000 (or its equivalent in any
other currency) or otherwise fall within an exemption from the requirement to publish a prospectus
under the Directive 2003/71/EC (as amended).
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“‘Exercise Notice” shall have the meaning given to it in Condition 6(e).

“Federal Reserve” means the Board of Governors of the Federal Reserve System.

“Fixed Coupon Amount” shall have the meaning specified in the relevant Final Terms.
“Fixed Interest Rate” means a Rate of Interest calculated in accordance with Condition 5(a).

“Fixed Rate Note” means a Note in respect of which the amount of interest payable is calculated
by reference to Condition 5(a).

“Floating Interest Rate” means a Rate of Interest calculated in accordance with Condition 5(b).

“Floating Rate Note” means a Note in respect of which the amount of interest payable is calculated
by reference to Condition 5(b)(iii).

“Floating Rate Option” has the meaning given in the ISDA Definitions.
‘FRBNY” means the Federal Reserve Bank of New York.

“FX Linked Interest Note” means a Note in respect of which the amount in respect of interest
payable is calculated by reference to a foreign exchange rate and/or a basket of foreign exchange
rates and/or a formula as agreed between the Issuer and the relevant Dealer(s), as indicated in the
relevant Final Terms.

“FX Linked Interest Rate” means a Rate of Interest calculated in accordance with Condition 5(i).
“FX Linked Note” means an FX Linked Interest Note or an FX Linked Redemption Note.

“FX Linked Redemption Note” means a Note in respect of which the amount in respect of principal
payable is calculated by reference to a foreign exchange rate and/or a basket of foreign exchange
rates and/or a formula as agreed between the Issuer and the relevant Dealer(s), as indicated in the
relevant Final Terms.

“FX Rate” has the meaning specified in Condition 9.
“‘Holder” shall have the meaning given to it in Condition 2.

“Index Linked Interest Note” means a Note in respect of which the amount in respect of interest
payable is calculated by reference to an Index and/or Indices and/or a formula as agreed between
the Issuer and the relevant Dealer(s), as indicated in the relevant Final Terms.

‘Index Linked Note” means an Index Linked Interest Note and/or an Index Linked Redemption
Note.

‘Index Linked Redemption Note” means a Note in respect of which the amount in respect of
principal payable is calculated by reference to an Index and/or Indices and/or a formula as agreed
between the Issuer and the relevant Dealer(s), as indicated in the relevant Final Terms.

“Initial Interest Period” means, in respect of a Variable Rate Note:

0] where “Variation Notice” is specified to be not applicable or where the Issuer has elected to
notify Noteholders of a variation in the Rate of Interest in accordance with Condition 5(f)(i),
the period from and including the Interest Commencement Date to and excluding the first
Variation Date; and

(ii) otherwise, the period from and including the Interest Commencement Date to and excluding
the succeeding Variation Date or the Maturity Date, as the case may be.
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“Initial Rate of Interest” means, in respect of a Variable Rate Note, that the Rate of Interest for the
Initial Interest Period which shall be calculated in accordance with Fixed Interest Rate, Floating
Interest Rate, Inverse Floating Interest Rate, Range Accrual Interest Rate or CMS Linked Interest
Rate specified to be applicable in the relevant Final Terms.

“Interest” shall have the meaning given to it in Condition 11.

“Interest Accrual Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date.

“Interest Amount” means:

0] in respect of an Interest Accrual Period, the amount of interest payable per Calculation
Amount for that Interest Accrual Period and which, in the case of Fixed Rate Notes, and
unless otherwise specified in the relevant Final Terms, shall mean the Fixed Coupon Amount
or Broken Amount specified in the relevant Final Terms as being payable on the Interest
Payment Date ending the Interest Period of which such Interest Accrual Period forms part,
provided that if the Specified Currency is Renminbi, the Fixed Coupon Amount shall be
calculated by multiplying the product of the Rate of Interest and the Calculation Amount by
the Day Count Fraction and rounding the resultant figure to the nearest CNY0.01 (CNY0.005
being rounded upwards); and

(ii) in respect of any other period, the amount of interest payable per Calculation Amount for that
period.

“Interest Commencement Date” means the Issue Date unless otherwise specified in the relevant
Final Terms.

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual
Period, the date specified in the relevant Final Terms or, if none is so specified, (i) the first day of
such Interest Accrual Period if the Specified Currency is Sterling or Renminbi, other than where the
Specified Currency is Renminbi and the Reference Rate is CNH HIBOR, (ii) the day falling two
Business Days in London for the Specified Currency prior to the first day of such Interest Accrual
Period if the Specified Currency is neither Sterling, euro nor Renminbi, (iii) the day falling two
TARGET Business Days prior to the first day of such Interest Accrual Period if the Specified
Currency is euro or (iv) the day falling two Business Days in Hong Kong prior to the first day of such
Interest Accrual Period if the Specified Currency is Renminbi and the Reference Rate is CNH
HIBOR).

“Interest Payment Date” means the date on which interest for the relevant period falls due, as
specified in the relevant Final Terms.

“Interest Period” means the period beginning on (and including) the Interest Commencement Date
and ending on (but excluding) the first Interest Payment Date and each successive period beginning
on (and including) an Interest Payment Date and ending on (but excluding) the next succeeding
Interest Payment Date unless otherwise specified in the relevant Final Terms.

“Interest Period Date” means each Interest Payment Date unless otherwise specified in the
relevant Final Terms.

“Inverse Floating Rate Note” means a Note in respect of which the amount of interest payable is
calculated by reference to Condition 5(c).
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“Inverse Floating Interest Rate” means a Rate of Interest calculated in accordance with Condition
5(c).

“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps and
Derivatives Association, Inc., as amended as at the Issue Date of the first tranche of Notes unless
otherwise specified in the relevant Final Terms.

“‘ISDA Rate” has the meaning given in Condition 5(b)(iii)(A).
“Issue Price” shall have the meaning specified in the relevant Final Terms.
“Maturity Date” has the meaning specified in the relevant Final Terms.

“Max” means, when followed by two or more amounts and/or calculations inside brackets and each
separated by a semi-colon, the greater of such amounts and/or calculations.

“Min” means, when followed by two or more amounts and/or calculations inside brackets and each
separated by a semi-colon, the lower of such amounts and/or calculations.

“‘Money Market Instruments” means money market instruments (as defined in Article 1(5) of
Directive 93/22/EC) having a maturity of less than 12 months.

“‘Note” means a Bearer Note, an Exchangeable Bearer Note or a Registered Note, as applicable;
“Noteholder” shall have the meaning given to it in Condition 2.
“Principal” shall have the meaning given to it in Condition 11.

‘Range Accrual Note” means a Note in respect of which the amount of interest is calculated by
reference to Condition 5(d).

“‘Range Accrual Interest Rate” means a Rate of Interest calculated in accordance with Condition
5(d).

“‘Rate of Interest” means the rate of interest payable from time to time in respect of this Note and
that is either specified or calculated in accordance with the provisions in the relevant Final Terms.

“‘Record Date” shall have the meaning given to it in Condition 10(b)(ii).

“Reference Banks” means, in the case of a determination of LIBOR, LIBID, LIMEAN and GBP-
ISDA-Swap Rate, the principal London office of four major banks in the London inter-bank market,
in the case of a determination of EURIBOR, EONIA or EUR-ISDA-EURIBOR-Swap Rate, the
principal Euro-zone office of four major banks in the Euro-zone inter-bank market, in the case of a
determination of STIBOR, the principal London office of four major banks in the Stockholm inter-
bank market, in the case of determination of CNH HIBOR, the principal Hong Kong office of four
major banks dealing in Renminbi in the Hong Kong inter-bank market, in the case of JPY-ISDA-
Swap Rate, the principal Tokyo office of four major banks in the Tokyo inter-bank market, in the
case of USD-ISDA-Swap Rate, the principal New York City office of four major banks in the New
York City inter-bank market, in the case of a Reference Rate other than LIBOR, LIBID, LIMEAN,
GBP-ISDA-Swap Rate, EURIBOR, EONIA, STIBOR, EUR-ISDA-EURIBOR-Swap Rate, JPY-ISDA-
Swap Rate or USD-ISDA-Swap Rate, the principal office of four major banks in such inter-bank
market as may be specified in the relevant Final Terms, in each case, selected by the Calculation
Agent or as specified in the relevant Final Terms.

“‘Reference Rate” means LIBOR, LIBID, LIMEAN, GBP-ISDA-Swap Rate, EURIBOR, EONIA,
SONIA, Compounded Daily SOFR, Weighted Average SOFR, STIBOR, CNH HIBOR, EUR-ISDA-
EURIBOR-Swap Rate, JPY-ISDA-Swap Rate or USD-ISDA-Swap Rate or, in the case of Exempt
Notes only, such other rate specified as such in the relevant Final Terms.
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“‘Register” shall have the meaning given to it in Condition 2.
“‘Registered Notes” shall have the meaning given to it in Condition 2.
“‘Relevant Date” shall have the meaning given to it in Condition 11.

“‘Relevant Screen Page” means such page, section, caption, column or other part of a particular
information service as may be specified in the relevant Final Terms (or such successor or
replacement page, section, caption, column or other part of a service which may be used for the
purposes of displaying an interest rate, as determined by the Calculation Agent).

“‘Renminbi” means the lawful currency of the People’s Republic of China.
“‘Reuters Monitor Money Rates Service” means the money rates monitor of the Reuters service.

“Screen Rate Determination” means the manner in which the Rate of Interest is to be determined
by reference to Conditions 5(b)(iii)(B), 5(b)(iii)(C), 5(b)(iii)(D) and 5(b)(iii)(E).

“Securities Act’ means the United States Securities Act of 1933.

“SIS Notes” means any Series of Notes which is denominated in Swiss francs and is deposited with
SIX SIS AG (or such other depository as is specified in the relevant Final Terms) and listed on SIX
Swiss Exchange.

“Specified Currency” means the currency specified as such in the relevant Final Terms or, if none
is specified, the currency in which the Notes are denominated.

“Specified Interest Payment Date” means a date specified as an Interest Payment Date in the
relevant Final Terms, being a date on which interest for the relevant period falls due.

“Statutory Non-Preferred Senior Obligations” means any present or future claims in respect of
unsubordinated obligations of the Issuer which, in a bankruptcy of the Issuer, have a lower ranking
within the meaning of article 212rb of the Dutch Bankruptcy Act (Faillissementswet) (or any other
provision or act implementing Directive 2017/2399 of the European Parliament and of the Council
of 12 December 2017 in the Netherlands) than the claims in respect of all other unsubordinated and
unsecured obligations of the Issuer.

“Substituted Debtor” shall have the meaning given to it in Condition 14(c)(i).

“TARGET” means the Trans-European Automated Real-Time Gross Settlement Express Transfer
(known as TARGET2) System which was launched on 19 November 2007 or any successor thereto.

“TARGET Business Day” means a day on which TARGET is open for business.
“unit” shall have the meaning given to it in Condition 5(p)(v).

“Variable Rate Note” means a Note in respect of which the amount of interest payable is calculated
by reference to Condition 5(f).

“Variation Date” means each date specified in the relevant Final Terms.

“Varied Interest Period” means each period from and including a Variation Date to but excluding
the succeeding Variation Date or the Maturity Date, as the case may be.

“Varied Rate of Interest” means, in respect of a Variable Rate Note, that the Rate of Interest for
the relevant Varied Interest Period which shall be calculated in accordance with Fixed Interest Rate,
Floating Interest Rate, Inverse Floating Interest Rate, Range Accrual Interest Rate, Zero Coupon
Interest Rate or CMS Linked Interest Rate specified to be applicable in the relevant Final Terms.
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“Zero Coupon Note” means a Note in respect of which the amount of principal payable is calculated
by reference to Condition 6(b)

“Zero Coupon Interest Rate” means a Rate of Interest calculated in accordance with Condition
5())-

(b)  References to capitalised terms not defined in Condition 1(a) above are to those terms as defined
in the first paragraph of the preamble to these Conditions or in the relevant Final Terms.

Form, Denomination and Title

The Notes are issued in bearer form (“Bearer Notes”, which expression includes Notes that are
specified to be Exchangeable Bearer Notes), in registered form (“Registered Notes”) or in bearer form
exchangeable for Registered Notes (“Exchangeable Bearer Notes”), in each case, in the Specified
Denomination(s) shown in the relevant Final Terms.

All Registered Notes shall have the same Specified Denomination. Where Exchangeable Bearer
Notes are issued, the Registered Notes for which they are exchangeable shall have the same Specified
Denomination as the lowest denomination of Exchangeable Bearer Notes.

This Note may be a Fixed Rate Note, a Floating Rate Note, an Inverse Floating Rate Note, a
Variable Rate Note, a CMS Linked Note, a Range Accrual Note, a Zero Coupon Note or a combination of
any of the foregoing, depending upon the Interest and Redemption/Payment Basis shown in the relevant
Final Terms.

If this Note is an Exempt Note, this Note may also be an Index Linked Note, an Equity Linked Note,
an FX Linked Note, an Instalment Note, a Dual Currency Note, a Partly Paid Note, a combination of any
of the foregoing or any other kind of Note, depending upon the Interest and Redemption/Payment Basis
shown in the relevant Final Terms.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon)
attached, save in the case of Zero Coupon Notes in which case, references to interest (other than in relation
to interest due after the Maturity Date), Coupons and Talons in these Conditions are not applicable.
Instalment Notes are issued with one or more Receipts attached.

Registered Notes are represented by registered certificates (“Certificates”) and, save as provided
in Condition 3(c), each Certificate shall represent the entire holding of Registered Notes by the same
holder.

Title to the Bearer Notes and the Receipts, Coupons and Talons appertaining thereto shall pass by
delivery and title to the Registered Notes shall pass by registration in the register which the Issuer shall
procure to be kept by the Registrar in accordance with the provisions of the Agency Agreement (the
“‘Register”), unless applicable law provides otherwise or provides for additional formalities for transfer of
title. Insofar as applicable law requires notification to the debtor for a valid transfer of title to the Registered
Notes, the registration of the transfer by the Registrar shall constitute evidence of this notification. Except
as ordered by a court of competent jurisdiction or as required by law, the holder (as defined below) of any
Note, Receipt, Coupon or Talon shall be deemed to be and may be treated as its absolute owner for all
purposes, whether or not it is overdue and regardless of any notice of ownership, trust or an interest in it,
any writing on it (or on the Certificate representing it) or its theft or loss (or that of the related Certificate)
and no person shall be liable for so treating the holder.

In these Conditions, “Noteholder’” means the bearer of any Bearer Note and the Receipts relating
to it or the person in whose name a Registered Note is registered (as the case may be), and “Holder” (in
relation to a Note, Receipt, Coupon or Talon) means the bearer of any Bearer Note, Receipt, Coupon or
Talon or the person in whose name a Registered Note is registered (as the case may be).
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3 Exchanges of Exchangeable Bearer Notes and transfers of Registered Notes

(a)

(b)

(c)

(d)

Exchange of Exchangeable Bearer Notes

Subject as provided in Condition 3(f), Exchangeable Bearer Notes may be exchanged for the same
nominal amount of Registered Notes at the request in writing of the relevant Noteholder and upon
surrender of each Exchangeable Bearer Note to be exchanged, together with all unmatured
Receipts, Coupons and Talons relating to it, at the specified office of any Transfer Agent; provided,
however, that, where an Exchangeable Bearer Note is surrendered for exchange after the Record
Date for any payment of interest, the Coupon in respect of that payment of interest need not be
surrendered with it. Registered Notes may not be exchanged for Bearer Notes. Bearer Notes of one
Specified Denomination may not be exchanged for Bearer Notes of another Specified
Denomination. Bearer Notes that are not Exchangeable Bearer Notes may not be exchanged for
Registered Notes.

Transfer of Registered Notes

One or more Registered Notes may be transferred upon the surrender (at the specified office of the
Registrar or any Transfer Agent) of the Certificate representing such Registered Notes to be
transferred, together with the form of transfer endorsed on such Certificate (or such other form of
transfer substantially in the same form and containing the same representations and certifications
(if any), unless otherwise agreed by the Issuer and the Fiscal Agent), duly completed and executed,
together with any other evidence as the Registrar or Transfer Agent may reasonably require. Insofar
as applicable law requires notification to the debtor for a valid transfer of title to the Registered
Notes, the registration of the transfer by the Registrar shall constitute evidence of this notification.
In the case of a transfer of part only of a holding of Registered Notes represented by one Certificate,
a new Certificate shall be issued to the transferee in respect of the part transferred and a further
new Certificate in respect of the balance of the holding not transferred shall be issued to the
transferor.

Exercise of Options or partial redemption in respect of Registered Notes

In the case of an exercise of an Issuer’s or Noteholder’s option, or a partial redemption of Registered
Notes, in respect of a holding of Registered Notes represented by a single Certificate, a new
Certificate shall be issued to the holder to reflect the exercise of such option or in respect of the
balance of the holding not redeemed. In the case of a partial exercise of an option resulting in
Registered Notes of the same holding having different terms, separate Certificates shall be issued
in respect of those Notes of that holding that have the same terms. New Certificates shall only be
issued against surrender of the existing Certificates to the Registrar or any Transfer Agent. In the
case of a transfer of Registered Notes to a person who is already a holder of Registered Notes, a
new Certificate representing the enlarged holding shall only be issued against surrender of the
Certificate representing the existing holding.

Delivery of new Certificates

Each new Certificate to be issued pursuant to Condition 3(a), 3(b) or 3(c) shall be available for
delivery within three business days of receipt of the request for exchange, form of transfer or
Exercise Notice or surrender of the Certificate for exchange. Delivery of the new Certificate(s) shall
be made at the specified office of the Transfer Agent or the Registrar (as the case may be) to whom
delivery or surrender of such request for exchange, form of transfer, Exercise Notice or Certificate
shall have been made or, at the option of the holder making such delivery or surrender as aforesaid
and as specified in the relevant request for exchange, form of transfer, Exercise Notice or otherwise
in writing, be mailed by uninsured post at the risk of the holder entitled to the new Certificate to such
address as may be so specified, unless such holder requests otherwise and pays in advance to the
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relevant Agent (as defined in the Agency Agreement) the costs of such other method of delivery
and/or such insurance as it may specify. In this Condition 3(d), “business day” means a day, other
than a Saturday or Sunday, on which banks are open for business in the place of the specified office
of the relevant Transfer Agent or the Registrar (as the case may be).

(e) Exchange free of charge

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

[{j] Closed periods

No Noteholder may require the transfer of a Registered Note to be registered or an Exchangeable
Bearer Note to be exchanged for one or more Registered Note(s) (i) during the period of 15 days
ending on the due date for redemption of, or payment of any Instalment Amount in respect of, that
Note, (ii) during the period of 15 days before any date on which Notes may be called for redemption
by the Issuer at its option pursuant to Condition 6(d), or (iii) after any such Note has been called for
redemption. An Exchangeable Bearer Note called for redemption may, however, be exchanged for
one or more Registered Note(s) in respect of which the Certificate is simultaneously surrendered
not later than the relevant Record Date.

Status of Notes

The Notes and the Receipts and Coupons relating to them constitute unsubordinated and
unsecured obligations of the Issuer and such Notes or, as the case may be, Receipts and Coupons of that
Issuer shall, at all times, rank pari passu and without any preference among themselves (save for certain
mandatory exceptions provided by law). The payment obligations of the Issuer under the Notes and the
Receipts and Coupons relating to them shall, save for such exceptions as may be provided by applicable
law, at all times, rank equally with all other unsecured and unsubordinated indebtedness and monetary
obligations of the Issuer, present and future, other than, in a bankruptcy (Faillissement), those unsecured
and unsubordinated obligations having a lower ranking in reliance on article 212rb of the Dutch Bankruptcy
Act (Faillissementswet) (or any other provision implementing article 108 of Directive 2014/59/EU, as
amended by Directive (EU) 2017/2399, in the Netherlands).

Interest and other calculations
(a) Rate of Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of
Interest, such interest being payable in arrear on each Interest Payment Date, provided that if the
Specified Currency is Renminbi and any Interest Payment Date falls on a day which is not a
Business Day, the Interest Payment Date will be the next succeeding Business Day unless it would
thereby fall in the next calendar month in which event the Interest Payment Date shall be brought
forward to the immediately preceding Business Day. The Rate of Interest applicable to an Interest
Period may be greater or less than the Rate of Interest applicable to the preceding Interest Period
as may be specified in the relevant Final Terms. The amount of interest payable shall be determined
in accordance with Condition 5(q).
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Except as specified in the relevant Final Terms, the amount of interest payable on each Interest
Payment Date will amount to the Fixed Coupon Amount or, if so specified in the relevant Final
Terms, the Broken Amount.

Rate of Interest on Floating Rate Notes, Inverse Floating Rate Notes, Range Accrual
Notes, CMS Linked Notes, Variable Rate Notes, Index Linked Interest Notes, Equity
Linked Interest Notes and FX Linked Interest Notes

(i)

(iif)

Interest Payment Dates: Each Floating Rate Note, Inverse Floating Rate Note, Variable Rate
Note, Range Accrual Note, CMS Linked Note, Index Linked Interest Note, Equity Linked
Interest Note and FX Linked Interest Note bears interest on its outstanding nominal amount
from the Interest Commencement Date at the rate per annum (expressed as a percentage)
equal to the Rate of Interest, such interest being payable in arrear on each Interest Payment
Date. The amount of interest payable shall be determined in accordance with Condition 5(q).
Such Interest Payment Date(s) is/are either shown in the relevant Final Terms as Specified
Interest Payment Date(s) or, if no Specified Interest Payment Date(s) is/are specified in the
relevant Final Terms, and for the purposes of Notes other than Fixed Rate Notes, “Interest
Payment Date” shall mean each date which falls the number of months or other period
specified in the relevant Final Terms as the Interest Period after the preceding Interest
Payment Date or, in the case of the first Interest Payment Date, after the Interest
Commencement Date. The Rate of Interest applicable to an Interest Period may be greater
or less than the Rate of Interest applicable to the preceding Interest Period as may be
specified in the relevant Final Terms.

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

Rate of Interest on Floating Rate Notes: The Rate of Interest in respect of Floating Rate
Notes for each Interest Accrual Period shall be determined in the manner specified in the
relevant Final Terms and the provisions below relating to ISDA Determination, Screen Rate
Determination or any other method of determination which may be specified in the relevant
Final Terms shall apply if specified in the relevant Final Terms.

(A)  ISDA Determination for Floating Rate Notes

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

(x) the Floating Rate Option is as specified in the relevant Final Terms;
(y) the Designated Maturity is a period specified in the relevant Final Terms; and

(z) the relevant Reset Date is the first day of that Interest Accrual Period unless
otherwise specified in the relevant Final Terms.

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

Screen Rate Determination for Floating Rate Notes not referencing SONIA,
Compounded Daily SOFR or Weighted Average SOFR

(v) Where Screen Rate Determination is specified in the relevant Final Terms as
the manner in which the Rate of Interest is to be determined, and unless the
Reference Rate in respect of the relevant Series of Floating Rate Notes is
specified in the applicable Final Terms as being “SONIA”, “Compounded Daily
SOFR” or “Weighted Average SOFR”, the Rate of Interest for each Interest
Accrual Period will, subject to Condition 5(t) and as provided below, be either:

(1)  the offered quotation; or
(2)  the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which
appears or appear, as the case may be, on the Relevant Screen Page as at
11.00 a.m. (London time) in the case of LIBOR, LIBID, LIMEAN and GBP-ISDA-
Swap Rate, 11.00 a.m. (Brussels time) in the case of EURIBOR, EONIA or
EUR-ISDA-EURIBOR-Swap Rate, 11.00 a.m. (Stockholm time) in the case of
STIBOR, 11.15 a.m. (Hong Kong time) or if, at or around that time it is notified
that the fixing will be published at 2.30 p.m. (Hong Kong time), then as of 2.30
p.m. in the case of CNH HIBOR, 3.00 p.m. (Tokyo time) in the case of JPY-
ISDA-Swap Rate or 11.00 a.m. (New York City time) in the case of USD-ISDA-
Swap Rate, on the Interest Determination Date in question as determined by
the Calculation Agent plus or minus a Margin (if any). If five or more of such
offered quotations are available on the Relevant Screen Page, the highest (or,
if there is more than one such highest quotation, one only of such quotations)
and the lowest (or, if there is more than one such lowest quotation, one only of
such quotations) shall be disregarded by the Calculation Agent for the purpose
of determining the arithmetic mean of such offered quotations.

(w) If the Relevant Screen Page is not available or, if sub-paragraph (v)(1) applies
and no such offered quotation appears on the Relevant Screen Page, or, if sub-
paragraph (v)(2) applies and fewer than three such offered quotations appear
on the Relevant Screen Page, in each case as at the time specified above,
subject as provided below and in Condition 5(b)(iii)(B)(y), the Calculation Agent
shall request, if the Reference Rate is (i) LIBOR, LIBID, LIMEAN or GBP-ISDA-
Swap Rate, the principal London office of each of the Reference Banks, (ii)
EURIBOR, EONIA or EUR-ISDA-EURIBOR-Swap Rate, the principal Euro-
zone office of each of the Reference Banks, (iii) STIBOR, the principal
Stockholm office of each of the Reference Banks, (iv) CNH HIBOR, the
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principal Hong Kong office of each of the Reference Banks, (v) JPY-ISDA-
Swap Rate, the principal Tokyo office of each of the Reference Banks, or (vi)
USD-ISDA-Swap Rate, the principal New York City office of each of the
Reference Banks, to provide the Calculation Agent with its offered quotation
(expressed as a percentage rate per annum) for the Reference Rate if the
Reference Rate is (i) LIBOR, LIBID, LIMEAN or GBP-ISDA-Swap Rate, at
approximately 11.00 a.m. (London time), (ii) EURIBOR, EONIA or EUR-ISDA-
EURIBOR-Swap Rate, at approximately 11.00 a.m. (Brussels time), (iii)
STIBOR, at approximately 11.00 a.m. (Stockholm time), (iv) CNH HIBOR, at
approximately 11.00 a.m. (Hong Kong time), (v) JPY-ISDA-Swap Rate, at
approximately 3.00 p.m. (Tokyo time), or (vi) USD-ISDA-Swap Rate, at
approximately 11.00 a.m. (New York City time) on the Interest Determination
Date in question. If two or more of the Reference Banks provide the Calculation
Agent with such offered quotations, the Rate of Interest for such Interest
Accrual Period shall be the arithmetic mean of such offered quotations as
determined by the Calculation Agent.

If paragraph (w) above applies and the Calculation Agent determines that fewer
than two Reference Banks are providing offered quotations, subject as
provided below, the Rate of Interest shall be the arithmetic mean of the rates
per annum (expressed as a percentage) as communicated to (and at the
request of) the Calculation Agent by the Reference Banks or any two or more
of them, at which such banks were offered, if the Reference Rate is (i) LIBOR,
LIBID, LIMEAN or GBP-ISDA-Swap Rate, at approximately 11.00 a.m. (London
time), (i) EURIBOR, EONIA or EUR-ISDA-EURIBOR-Swap Rate, at
approximately 11.00 a.m. (Brussels time), (iii) STIBOR, at approximately 11.00
a.m. (Stockholm time), (iv) CNH HIBOR, at approximately 11.00 a.m. (Hong
Kong time), (v) JPY-ISDA-Swap Rate, at approximately 3.00 p.m. (Tokyo time),
or (vi) USD-ISDA-Swap Rate, at approximately 11.00 a.m. (New York City
time), on the relevant Interest Determination Date, deposits in the Specified
Currency for a period equal to that which would have been used for the
Reference Rate by leading banks in, if the Reference Rate is (i) LIBOR, LIBID,
LIMEAN or GBP-ISDA-Swap Rate, the London interbank market, (ii)
EURIBOR, EONIA or EUR-ISDA-EURIBOR-Swap Rate, the Euro-zone inter-
bank market, (iii) STIBOR, the Stockholm inter-bank market, (iv) CNH HIBOR,
the Hong Kong inter-bank market, (v) JPY-ISDA-Swap Rate, the Tokyo inter-
bank market, or (vi) USD-ISDA-Swap Rate, the New York City inter-bank
market, as the case may be, or, if fewer than two of the Reference Banks
provide the Calculation Agent with such offered rates, the offered rate for
deposits in the Specified Currency for a period equal to that which would have
been used for the Reference Rate, or the arithmetic mean of the offered rates
for deposits in the Specified Currency for a period equal to that which would
have been used for the Reference Rate, at which, if the Reference Rate is (i)
LIBOR, LIBID, LIMEAN or GBP-ISDA-Swap Rate, at approximately 11.00 a.m.
(London time), (ii) EURIBOR, EONIA or EUR-ISDA-EURIBOR-Swap Rate, at
approximately 11.00 a.m. (Brussels time), (iii) STIBOR, at approximately 11.00
a.m. (Stockholm time), (iv) CNH HIBOR, at approximately 11.00 a.m. (Hong
Kong time), (v) JPY-ISDA-Swap Rate, at approximately 3.00 p.m. (Tokyo time),
or (vi) USD-ISDA-Swap Rate, at approximately 11.00 a.m. (New York City
time), on the relevant Interest Determination Date, any one or more banks
(which bank or banks is or are in the opinion of the Issuer suitable for such
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purpose) informs the Calculation Agent it is quoting to leading banks in, if the
Reference Rate is (i) LIBOR, LIBID, LIMEAN or GBP-ISDA-Swap Rate, the
London inter-bank market, (i) EURIBOR, EONIA or EUR-ISDA-EURIBOR-
Swap Rate, the Euro-zone inter-bank market, (iii) STIBOR, the Stockholm inter-
bank market, (iv) CNH HIBOR, the Hong Kong inter-bank market, (v) JPY-
ISDA-Swap Rate, the Tokyo inter-bank market, or (vi) USD-ISDA-Swap Rate,
the New York City inter-bank market, as the case may be, provided that, if the
Rate of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph and provided that such failure is not due to the
occurrence of a Benchmark Event (as defined in Condition 5(t)), the Rate of
Interest shall be determined as at the last preceding Interest Determination
Date (though substituting, where a different Margin or Maximum or Minimum
Rate of Interest is to be applied to the relevant Interest Accrual Period from that
which applied to the last preceding Interest Accrual Period, the Margin or
Maximum or Minimum Rate of Interest relating to the relevant Interest Accrual
Period, in place of the Margin or Maximum or Minimum Rate of Interest relating
to that last preceding Interest Accrual Period). If the Reference Rate cannot be
determined because of the occurrence of a Benchmark Event, the Reference
Rate shall be calculated in accordance with the terms of Condition 5(t).

Alternative Reference Rates: If the Reference Rate from time to time in respect
of Floating Rate Notes is specified in the relevant Final Terms as being other
than LIBOR, LIBID, LIMEAN, GBP-ISDA-Swap Rate, EURIBOR, EONIA,
STIBOR, CNH HIBOR, EUR-ISDA-EURIBOR-Swap Rate, JPY-ISDA-Swap
Rate or USD-ISDA-Swap Rate, the relevant Final Terms may specify that the
Rate of Interest in respect of such Notes will be determined either:

(1)  in accordance with the foregoing procedures in paragraphs (v), (w) and
(x) of Condition 5(b)(iii)(B), save that references to the relevant
Reference Rate, the time at which such Reference Rate shall be
observed on the Relevant Screen Page and the location of the
Reference Banks shall be amended as may be specified in the relevant
Final Terms; or

(2) in the case of Exempt Notes only, in accordance with such other
procedures as may be specified in the relevant Final Terms.

Alternative fallback provisions: If so specified in the relevant Final Terms, the
fallback provisions set out in paragraph (A) or (B) below shall be applicable (as
specified in the relevant Final Terms), or such other fallback provisions as may
be specified in the relevant Final Terms shall apply, and in each case, the
provisions of paragraphs (w) and (x) of Condition 5(b)(iii)(B) above shall not

apply:

1) If the Relevant Screen Page is not available or, if sub-paragraph (v)(1)
applies and no such offered quotation appears on the Relevant Screen
Page, or, if sub-paragraph (v)(2) applies and fewer than three such
offered quotations appear on the Relevant Screen Page, in each case
as at the time specified above, the Calculation Agent shall determine the
relevant Reference Rate for that date in its sole discretion, taking into
consideration all available information that it in good faith deems
appropriate; or

114



(C)

Terms and Conditions of the Senior Preferred Notes

(2) If the Relevant Screen Page is not available or, if sub-paragraph (v)(1)
applies and no such offered quotation appears on the Relevant Screen
Page, or, if sub-paragraph (v)(2) applies and fewer than three such
offered quotations appear on the Relevant Screen Page, in each case
as at the time specified above, the Calculation Agent will request the
principal office of five major banks who will provide quotations for such
rate using such rate as may be specified in the relevant Final Terms or
selected by the Calculation Agent. If five quotations are provided, the
rate will be calculated by eliminating the highest (or, in the event of
equality, one of the highest) and lowest (or, in the event of equality, one
of the lowest) quotations and taking the arithmetic mean of the remaining
quotations. If at least three, but fewer than five, quotations are provided,
the rate will be the arithmetic mean of the quotations obtained. If fewer
than three quotations are provided as requested, the rate will be
determined by the Calculation Agent in good faith and in a commercially
reasonable manner.

Screen Rate Determination for Floating Rate Notes referencing SONIA

Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined and the Reference Rate in
respect of the relevant Series of Floating Rate Notes is specified in the applicable
Final Terms as being “SONIA”, the Rate of Interest for an Interest Accrual Period will,
subject as provided in Condition 5(t), be Compounded Daily SONIA with respect to
such Interest Accrual Period plus or minus (as indicated in the applicable Final Terms)
the applicable Margin.

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

do
SONIA;_p5p X N 365
1 P ) —1fx==
[0 ;
i=

where:
“d” is the number of calendar days in the relevant Interest Accrual Period;

“do” is the number of London Banking Days in the relevant Interest Accrual Period;

i” is a series of whole numbers from one to “d,”, each representing the relevant
London Banking Day in chronological order from, and including, the first London
Banking Day in the relevant Interest Accrual Period to, but excluding, the last London
Banking Day in the relevant Interest Accrual Period;

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

115



Terms and Conditions of the Senior Preferred Notes

ni”, for any London Banking Day “”, means the number of calendar days from and
including such London Banking Day “” up to but excluding the following London

Banking Day;

“Observation Period” means, in respect of each Interest Accrual Period, the period

from and including the date falling “p” London Banking Days prior to the first day of
the relevant Interest Accrual Period and ending on, but excluding, the date falling “p”
London Banking Days prior to the end of such Interest Accrual Period (or the date

falling “p” London Banking Days prior to such earlier date, if any, on which the Notes
become due and payable);

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

“SONIAipLep” means, in respect of any London Banking Day falling in the relevant

Observation Period, the SONIA reference rate for the London Banking Day falling “p

London Banking Days prior to the relevant London Banking Day “”; and

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

If, subject to Condition 5(t), in respect of any London Banking Day in the relevant
Observation Period, the Calculation Agent determines that the applicable SONIA
reference rate is not available on the Relevant Screen Page or has not otherwise been
published by the relevant authorised distributors, the SONIA reference rate in respect
of such London Banking Day shall be: (i) the Bank of England’s Bank Rate (the “Bank
Rate”) prevailing at 5.00 p.m. (or, if earlier, close of business) on such London Banking
Day; plus (ii) the mean of the spread of the SONIA reference rate to the Bank Rate
over the previous five days on which a SONIA reference rate has been published,
excluding the highest spread (or, if there is more than one highest spread, one only of
those highest spreads) and lowest spread (or, if there is more than one lowest spread,
one only of those lowest spreads).

Where the SONIA reference rate is being determined in accordance with Condition
5(b)(iii)(C)(y), if the Bank of England publishes guidance as to (i) how the SONIA
reference rate is to be determined; or (ii) any rate that is to replace the SONIA
reference rate, the Calculation Agent shall, subject to receiving written instructions
from the Issuer and to the extent that it is reasonably practicable, follow such guidance
in order to determine the SONIA reference rate for any London Banking Day “” for the
purpose of the relevant Series of Notes for so long as the SONIA reference rate is not

available or has not been published by the authorised distributors.

To the extent that any amendments or modifications to the Conditions or the Agency
Agreement are required in order for the Calculation Agent to follow such guidance in
order to determine SONIA, the Calculation Agent shall have no obligation to act until
such amendments or modifications have been made in accordance with the
Conditions and the Agency Agreement.
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If the Rate of Interest cannot be determined in accordance with the foregoing
provisions by the Calculation Agent, subject to Condition 5(t), the Rate of Interest shall
be (i) that determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin, Maximum Rate of Interest and/or Minimum Rate
of Interest (as the case may be) is to be applied to the relevant Interest Accrual Period
from that which applied to the last preceding Interest Accrual Period, the Margin or
Maximum Rate of Interest or Minimum Rate of Interest relating to the relevant Interest
Accrual Period in place of the Margin, Maximum Rate of Interest and/or Minimum Rate
of Interest (as the case may be) relating to that last preceding Interest Accrual Period);
or (ii) if there is no such preceding Interest Determination Date, the initial Rate of
Interest which would have been applicable to such Series of Notes for the first Interest
Accrual Period had the Notes been in issue for a period equal in duration to the
scheduled first Interest Accrual Period but ending on (and excluding) the Interest
Commencement Date (including applying the Margin and any Maximum Rate of
Interest or Minimum Rate of Interest applicable to the first Interest Accrual Period).

As used herein, an “Interest Accrual Period” means (i) each Interest Period and (ii)
any other period (if any) in respect of which interest is to be calculated, being the
period from (and including) the first day of such period to (but excluding) the day on
which the relevant payment of interest falls due (which, if the relevant Series of Notes
becomes due and payable in accordance with Condition 13, shall be the date on which
such Notes become due and payable).

If the relevant Series of Notes becomes due and payable in accordance with Condition
13, the final Rate of Interest shall be calculated for the Interest Accrual Period to (but
excluding) the date on which the Notes become so due and payable, and such Rate
of Interest shall continue to apply to the Notes for so long as interest continues to
accrue thereon as provided in Condition 5(m).

Screen Rate Determination for Floating Rate Notes referencing Compounded Daily
SOFR

Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined and the Reference Rate in
respect of the relevant Series of Floating Rate Notes is specified in the applicable
Final Terms as being “Compounded Daily SOFR”, the Rate of Interest for an Interest
Accrual Period will, subject as provided in Condition 5(t), be Compounded Daily SOFR
plus or minus (as indicated in the applicable Final Terms) the applicable Margin.

“Compounded Daily SOFR” means, with respect to an Interest Accrual Period, the
rate of return of a daily compound interest investment (with the Secured Overnight
Financing Rate as the reference rate for the calculation of interest) and will be
calculated by the Calculation Agent on the Interest Determination Date, as follows,
and the resulting percentage will be rounded if necessary to the fifth decimal place,
with 0.000005 being rounded upwards:

do
SOFR;_,yspp X N 360
1 P ) —1|x==
IH( + 360 d
i=

where:

“d” is the number of calendar days in the relevant Interest Accrual Period;
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“do” is the number of U.S. Government Securities Business Days in the relevant
Interest Accrual Period;

i” is a series of whole numbers from one to “d,”, each representing the relevant U.S.
Government Securities Business Day in chronological order from, and including, the
first U.S. Government Securities Business Day in the relevant Interest Accrual Period;

“SOFR;” means, for any U.S. Government Securities Business Day “”:

(1)  where inthe applicable Final Terms “Lag” is specified as the Observation
Method, the SOFR in respect of such U.S. Government Securities
Business Day;

(2) where in the applicable Final Terms “Lock-out” is specified as the
Observation Method:

a. for any such U.S. Government Securities Business Day that is a
SOFR Reset Date, the SOFR in respect of the U.S. Government
Securities Business Day immediately preceding such SOFR Reset
Date; and

b. for any such U.S. Government Securities Business Day that is not a
SOFR Reset Date, the SOFR in respect of the U.S. Government
Securities Business Day immediately preceding the last SOFR
Reset Date of the relevant Interest Period;

p means:

(1)  where inthe applicable Final Terms “Lag” is specified as the Observation
Method, the number of U.S. Government Securities Business Days
included in the Observation Look-back Period specified in the applicable
Final Terms (or, if no such number is specified, five U.S. Government
Securities Business Days); and

(2) where in the applicable Final Terms “Lock-out” is specified as the
Observation Method, zero;

“USBD” means U.S. Government Securities Business Day;

n” means, for any U.S. Government Securities Business Day “i”, the number of

calendar days from and including such U.S. Government Securities Business Day “i
up to but excluding the following U.S. Government Securities Business Day;

“SOFRi.pusep” means, in respect of any U.S. Government Securities Business Day
falling in the relevant Interest Period, the SOFR for the U.S. Government Securities

Business Day falling “p” U.S. Government Securities Business Days prior to the

relevant U.S. Government Securities Business Day “i".

Unless otherwise defined in these Terms and Conditions or unless the context
otherwise requires, in these Terms and Conditions the following words shall have the
following meanings:

“‘New York City Banking Day” means any day on which commercial banks are open
for general business (including dealings in foreign exchange and foreign currency
deposits) in New York City;

“OBFR Index Cessation Date” means, following the occurrence of an OBFR Index
Cessation Event, the date on which the FRBNY (or any successor administrator of the
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Overnight Bank Funding Rate), ceases to publish the Overnight Bank Funding Rate,
or the date as of which the Overnight Bank Funding Rate may no longer be used, in
each case as certified in writing by the Issuer to the Calculation Agent;

“OBFR Index Cessation Event” means the occurrence of one or more of the following

events:

(1

a public statement by the FRBNY (or a successor administrator of the
Overnight Bank Funding Rate) announcing that it has ceased or will
cease to publish or provide the Overnight Bank Funding Rate
permanently or indefinitely, provided that, at that time, there is no
successor administrator that will continue to publish or provide the
Overnight Bank Funding Rate;

the publication of information which reasonably confirms that the FRBNY
(or a successor administrator of the Overnight Bank Funding Rate) has
ceased or will cease to provide the Overnight Bank Funding Rate
permanently or indefinitely, provided that, at that time, there is no
successor administrator that will continue to publish or provide the
Overnight Bank Funding Rate; or

a public statement by a regulator or other official sector entity prohibiting
the use of the Overnight Bank Funding Rate that applies to, but need not
be limited to, fixed income securities and derivatives, to the extent that
such public statement has been acknowledged in writing by ISDA as an
“OBFR Index Cessation Event’” under the 2006 ISDA Definitions as
published by ISDA;

“SOFR” means the rate determined in accordance with the following provisions:

(1

the Secured Overnight Financing Rate that appears on the FRBNY’s
website at 5:00 p.m. (New York time) on a U.S. Government Securities
Business Day;

if the rate specified in (1) above does not so appear, and a SOFR Index
Cessation Date has not occurred, then the Calculation Agent shall use
the Secured Overnight Financing Rate published on the FRBNY’s
website for the first preceding U.S. Government Securities Business Day
on which the Secured Overnight Financing Rate was published on the
FRBNY’s website;

if a SOFR Index Cessation Date has occurred, the Calculation Agent
shall calculate SOFR as if references to SOFR were references to the
rate that was recommended as (and notified by the Issuer to the
Calculation Agent) as being the replacement for the Secured Overnight
Financing Rate by the Federal Reserve and/or the FRBNY or a
committee officially endorsed or convened by the Federal Reserve
and/or the FRBNY for the purpose of recommending a replacement for
the Secured Overnight Financing Rate (which rate may be produced by
a Federal Reserve Bank or other designated administrator, and which
rate may include any adjustments or spreads). If no such rate has been
recommended within one U.S. Government Securities Business Day of
the SOFR Index Cessation Date, then the rate for any such SOFR Reset
Date falling on or after the SOFR Index Cessation Date will be
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determined as if (i) references to the Secured Overnight Financing Rate
were references to the Overnight Bank Funding Rate (published on the
FRBNY’s website at or around 5:00 p.m. (New York time) on the relevant
New York City Banking Day); (ii) references to U.S. Government
Securities Business Day were references to New York City Banking Day,
(iii) references to SOFR Index Cessation Event were references to the
OBFR Index Cessation Event and (iv) references to SOFR Index
Cessation Date were references to OBFR Index Cessation Date (it being
understood that the Overnight Bank Funding Rate for any such SOFR
Reset Date will be for trades made on the related Interest Determination
Date); and

if the Calculation Agent is required to use the Overnight Bank Funding
Rate in paragraph (3) above and an OBFR Index Cessation Date has
occurred, then for any Interest Payment Date after such OBFR Index
Cessation Date, the Calculation Agent shall use the short-term interest
rate target set by the Federal Open Market Committee and published on
the Federal Reserve’s website, or if the Federal Open Market Committee
does not target a single rate, the mid-point of the short-term interest rate
target range set by the Federal Open Market Committee and published
on the Federal Reserve’s website (calculated as the arithmetic average
of the upper bound of the target range and the lower bound of the target
range);

“SOFR Index Cessation Date” means following the occurrence of a SOFR Index
Cessation Event, the date on which the FRBNY (or any successor administrator of the
Secured Overnight Financing Rate), ceases to publish the Secured Overnight
Financing Rate, or the date as of which the Secured Overnight Financing Rate may
no longer be used, in each case as certified in writing by the Issuer to the Calculation

Agent;

“SOFR Index Cessation Event’” means the occurrence of one or more of the following

events:

(1

a public statement by the FRBNY (or a successor administrator of the
Secured Overnight Financing Rate) announcing that it has ceased or will
cease to publish or provide the Secured Overnight Financing Rate
permanently or indefinitely, provided that, at that time, there is no
successor administrator that will continue to publish or provide the
Secured Overnight Financing Rate;

the publication of information which reasonably confirms that the FRBNY
(or a successor administrator of the Secured Overnight Financing Rate)
has ceased or will cease to provide the Secured Overnight Financing
Rate permanently or indefinitely, provided that, at that time, there is no
successor administrator that will continue to publish or provide the
Secured Overnight Financing Rate; or

a public statement by a regulator or other official sector entity prohibiting
the use of the Secured Overnight Financing Rate that applies to, but
need not be limited to, fixed income securities and derivatives, to the
extent that such public statement has been acknowledged in writing by
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ISDA as an “SOFR Index Cessation Event” under the 2006 ISDA
Definitions as published by ISDA,;

“SOFR Reset Date” means each U.S. Government Securities Business Day in the
relevant Interest Accrual Period, other than any U.S. Government Securities Business
Day during the period from (and including) the day following the relevant Interest
Determination Date to (but excluding) the corresponding Interest Payment Date; and

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

Screen Rate Determination for Floating Rate Notes referencing Weighted Average
SOFR

Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined and the Reference Rate in
respect of the relevant Series of Floating Rate Notes is specified in the applicable
Final Terms as being “Weighted Average SOFR”, the Rate of Interest for an Interest
Accrual Period will, subject as provided in Condition 5(t), be Weighted Average SOFR
with respect to such Interest Accrual Period plus or minus (as indicated in the
applicable Final Terms) the applicable Margin.

“Weighted Average SOFR” means, in relation to any Interest Accrual Period, the
arithmetic mean of “SOFR/” in effect during such Interest Accrual Period (each such
U.S. Government Securities Business Day, “”), and will be calculated by the
Calculation Agent on each Interest Determination Date by multiplying the relevant
“SOFR/” by the number of days such “SOFR;” is in effect (i.e. n;), determining the sum
of such products and dividing such sum by the number of calendar days in the relevant
Interest Accrual Period.

Linear Interpolation

Where Linear Interpolation is specified in the relevant Final Terms to be applicable in
respect of an Interest Accrual Period, the Rate of Interest for such Interest Accrual
Period shall be calculated by the Calculation Agent by straight line linear interpolation
by reference to two rates based on the relevant Reference Rate (where “Screen Rate
Determination” is specified to be applicable in the relevant Final Terms) or the relevant
Floating Rate Option (where “ISDA Determination” is specified to be applicable in the
relevant Final Terms), one of which shall be determined as if the Applicable Maturity
were the period of time for which rates are available next shorter than the length of
the relevant Interest Accrual Period and the other of which shall be determined as if
the Applicable Maturity were the period of time for which rates are available the next
longer than the length of the relevant Interest Accrual Period, provided however, that
if there is no such rate available for a period of time shorter or, as the case may be,
longer than the relevant Interest Accrual Period, then the Calculation Agent shall
determine such rate at such time and by reference to such sources as it determines
appropriate.

“Applicable Maturity” means: (a) in relation to Screen Rate Determination, the period
of time designated in the Reference Rate, and (b) in relation to ISDA Determination,
the Designated Maturity.
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(G)  Formulaic determination for Floating Rate Notes

The Rate of Interest in respect of Floating Rate Notes may also be determined by
application of one or more of the formulae specified in Condition 5(c)(i)(B) - (H) below,
where the Gearing Factor (as defined therein) is a negative number.

(c) Rate of Interest on Inverse Floating Rate Notes

(i)

The Rate of Interest in respect of Inverse Floating Rate Notes for each Interest Accrual Period
shall be determined by applying one of the following formulae, as specified in the relevant
Final Terms, or in the case of Exempt Notes only, in the manner specified in the relevant
Final Terms:

(A)  If“INV(1)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Margin - Inverse Rate
(B)  if “INV(2)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Margin — (Gearing Factor x Inverse Rate);
(C) if “INV(3)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Previous Coupon - (Gearing Factor x Inverse Rate);
(D) if “INV(4)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Previous Coupon - (Gearing Factor x (Inverse Rate + Margin));
(E) if “INV(5)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Previous Coupon + Margin — (Gearing Factor x Inverse Rate);
(F)  if“INV(6)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Max[Previous Coupon + Margins; Marginz — (Gearing Factor x
Inverse Rate)];

(G) if “INV(7)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Min[Previous Coupon + Margin1; Marginz — (Gearing Factor x
Inverse Rate)]; or

(H) if “INV(8)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Min{Previous Coupon + Margini; Max[Previous Coupon +
Marginz; Margins — (Gearing Factor x Inverse Rate)l};

where:
“Gearing Factor” has the meaning specified in the relevant Final Terms;

“Inverse Rate” means the relevant Reference Rate or Floating Rate Option as specified in
the relevant Final Terms, which may, if so specified in the relevant Final Terms, be calculated
by reference to the mathematical difference between, or sum of, two Reference Rates and/or
Floating Rate Options, as the case may be;

“Margin”, “Margin+” “Marginz” and “Margins” have the meaning specified in the relevant Final
Terms, and may, if so specified in the relevant Final Terms, be (x) an absolute value, (y)
calculated based upon one or more Reference Rates and/or Floating Rate Options (as the
case may be) or (z) a combination of (x) and (y); and
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“Previous Coupon” means the Rate of Interest calculated in respect of the immediately
preceding Interest Period (if any), or such other Interest Period as may be specified in the
relevant Final Terms. In respect of the Interest Period commencing on the Interest
Commencement Date, the Previous Coupon shall have the meaning specified in the relevant
Final Terms.

Where “Screen Rate Determination” and/or “ISDA Determination” is/are specified to be
applicable in the relevant Final Terms, the relevant provisions of Condition 5(b)(iii) shall apply
as though references to Floating Rate Notes were references to Inverse Floating Rate Notes.

(d) Rate of Interest on Range Accrual Notes

(i)

The Rate of Interest in respect of Range Accrual Notes for each Interest Accrual Period shall
be determined by applying one of the following formulae, as specified in the relevant Final
Terms, or in the case of Exempt Notes only, in the manner specified in the relevant Final
Terms:

(A)  if “RAN(1)” is specified as applicable in the relevant Final Terms:
Rate of Interest = Applicable Rate x (n/N);
(B)  if “RAN(2)” is specified as applicable in the relevant Final Terms:
Rate of Interest = (Applicable Rate + Margin) x (n/N);
(C) if “RAN(3)” is specified as applicable in the relevant Final Terms:
Rate of Interest = (Gearing Factor x Applicable Rate + Margin) x (n/N);
(D)  if “RAN(4)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Min[Gearing Factor x Applicable Rate + Margin; Maximum Rate
of Interesti] x (n/N); or

(E) if “RAN(5)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Max[Gearing Factor x Applicable Rate + Margin; Minimum Rate
of Interesti] x (n/N);

where:

“Accrual Rate” has the meaning (expressed as a percentage) specified in the relevant Final
Terms, and may, if so specified in the relevant Final Terms, be (x) an absolute value, (y)
calculated based upon one or more Reference Rates, FX Rates, CMS Rates and/or Floating
Rate Options (as the case may be) or (z) a combination of (x) and (y);

“Applicable Rate” has the meaning (expressed as a percentage) specified in the relevant
Final Terms, and may, if so specified in the relevant Final Terms, be (x) an absolute value,
(y) calculated based upon one or more Reference Rates and/or Floating Rate Options (as
the case may be) or (z) a combination of (x) and (y);

“‘Business Day” shall have the meaning set out in Condition 1, or such other meaning as
may be specified in the relevant Final Terms;

“Fixing Day” means each calendar day during the relevant Interest Period, or such other day
or days as may be specified in the relevant Final Terms;

“Gearing Factor” shall have the meaning specified in the relevant Final Terms;
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“Margin”, “Minimum Rate of Interest:” and “Maximum Rate of Interest:” have the meaning
specified in the relevant Final Terms, and may, if so specified in the relevant Final Terms, be
(x) an absolute value, (y) calculated based upon one or more Reference Rates and/or
Floating Rate Options (as the case may be) or (z) a combination of (x) and (y);

“N” means the total number of Fixing Days in the relevant Interest Period;
“n” means the number of Fixing Days where:
(x) Range Accrual Conditiony, as specified in the relevant Final Terms, is satisfied; or

(y) Range Accrual Conditions and Range Accrual Condition,, as specified in the relevant
Final Terms, are satisfied; or

(2) Range Accrual Conditions, Range Accrual Condition, and Range Accrual Conditions,
as specified in the relevant Final Terms, are satisfied,

provided that:

(1)  for any Fixing Day which is not a Business Day and which falls during the relevant
Interest Period, the Accrual Rate for such day will be deemed to be the Accrual Rate
as at the immediately preceding Business Day; and

(2)  for each Fixing Day following the Rate Cut-off Date, the Accrual Rate will be deemed
to be the Accrual Rate as at the Rate Cut-off Date;

‘Range Accrual Conditions”, “Range Accrual Condition,” and “Range Accrual
Conditions” means where:

(1)

(w)  Reference Rate > Accrual Rates; or
(x) Reference Rate = Accrual Rateq;
and/or

(y) Reference Rate < Accrual Ratey; or

(2) Reference Rate < Accrual Ratey;

(w)  (Gearing Factor; x Floating Rate1) — (Gearing Factor; x Floating Ratez) > Accrual
Rates; or

(x) (Gearing Factory x Floating Rate) — (Gearing Factor, x Floating Rate;) = Accrual
Rateq;

and/or

(y) (Gearing Factory x Floating Rates) — (Gearing Factor, x Floating Rate;) < Accrual
Rate,; or

(2) (Gearing Factory x Floating Rate) — (Gearing Factor, x Floating Rate;) < Accrual
Rate,,

in each case, as specified in the relevant Final Terms.
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“‘Rate Cut-off Date” means the date that is five Fixing Days prior to the relevant Specified
Interest Payment Date (or such other number of Fixing Days as may be specified in the
relevant Final Terms).

Where “Screen Rate Determination” and/or “ISDA Determination” is/are specified to be
applicable in the relevant Final Terms, the relevant provisions of Condition 5(b)(iii) shall apply
as though references to Floating Rate Notes were references to Range Accrual Notes.

(e) Rate of Interest on CMS Linked Notes

(i)

The Rate of Interest in respect of CMS Linked Notes for each Interest Accrual Period shall
be determined by applying one or more of the following formulae, as specified in the relevant
Final Terms, or, in the case of Exempt Notes only, in the manner specified in the relevant
Final Terms:

(A) if“CMS(1)” is specified as applicable in the relevant Final Terms:
Rate of Interest = CMS Rate;
(B) if “CMS(2)” is specified as applicable in the relevant Final Terms:
Rate of Interest = CMS Rate + Margin;
(C) if“CMS(3)” is specified as applicable in the relevant Final Terms:
Rate of Interest = Gearing Factor x CMS Rate + Margin;
(D) if “CMS(4)” is specified as applicable in the relevant Final Terms:
Rate of Interest = Gearing Factor x CMS Rate;
(E) if“CMS(5)” is specified as applicable in the relevant Final Terms:
Rate of Interest = Gearing Factor x (CMS Rate + Margin);
(F) if“CMS(6)” is specified as applicable in the relevant Final Terms:
Rate of Interest = CMS Rate1 — CMS Ratez;
(G) if “CMS(7)” is specified as applicable in the relevant Final Terms:
Rate of Interest = Gearing Factor x (CMS Rate: — CMS Rate: + Margin);
(H) if “CMS(8)” is specified as applicable in the relevant Final Terms:
Rate of Interest = Gearing Factor x (CMS Rate: — CMS Rate:) + Margin;
() if “CMS(9)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Max[Gearing Factor: x CMS Rate + Margin1; Gearing Factorz x
Applicable Rate + Marginz];

(J) if “CMS(10)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Min[Gearing Factors x CMS Rate + Margin.; Gearing Factorz x
Applicable Rate + Marginz];

(K) if “CMS(11)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Max[Gearing Factor:1 x CMS Rate1 + Margin1; Gearing Factor:
x CMS Rate: + Margin:];

(L) if “CMS(12)” is specified as applicable in the relevant Final Terms:
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Rate of Interest = Min[Gearing Factors x CMS Rate1 + Margini; Gearing Factorz x
CMS Rate: + Marginz];

if “CMS(13)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Max[Gearing Factors x CMS Rates + Margini; Minimum Rate of
Interesti] - Max[Gearing Factor. x CMS Rate, + Marginz; Minimum Rate of
Interest.];

if “CMS(14)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Min[Gearing Factors x CMS Rate1 + Margini; Maximum Rate of
Interesti] - Min[Gearing Factor. x CMS Rate: + Margin;; Maximum Rate of
Interest.];

if “CMS(15)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Max[Gearing Factor: x CMS Rate1 + Margin1; Gearing Factor:
x (CMS Ratez: — CMS Rates + Marginz)];

if “CMS(16)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Min[Gearing Factors x CMS Rate1 + Margini; Gearing Factorz x
(CMS Rate: — CMS Rates + Marginy)];

if “CMS(17)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Gearing Factor: x Max[Gearing Factor. x CMS Rate: + Gearing
Factor; x CMS Rate: + Margin1; Gearing Factors x CMS Rate; + Gearing Factors
x CMS Rates + Marginz] + Margins;

if “CMS(18)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Gearing Factors x Min[Gearing Factor. x CMS Rate: + Gearing
Factors x CMS Rate: + Margin1; Gearing Factors x CMS Rate; + Gearing Factors
x CMS Rates + Marginz] + Margins;

if “CMS(19)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Gearing Factor: x ((1+ Gearing Factor. x (CMS Rate + Margin))
A Power - 1);

if “CMSRA(1)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Applicable Rate x (n/N);

if “CMSRA(2)” is specified as applicable in the relevant Final Terms:

Rate of Interest = (Applicable Rate + Margin) x (n/N);

if “CMSRA(3)” is specified as applicable in the relevant Final Terms:

Rate of Interest = (Gearing Factor x Applicable Rate + Margin) x (n/N);
if “CMSRA(4)” is specified as applicable in the relevant Final Terms:

Rate of Interest = Min[Gearing Factor x Applicable Rate + Margin; Maximum Rate
of Interesti] x (n/N); or

if “CMSRA(5)” is specified as applicable in the relevant Final Terms:
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Rate of Interest = Max[Gearing Factor x Applicable Rate + Margin; Minimum Rate
of Interesti] x (n/N);

where:

“Accrual Range” has the meaning specified in the relevant Final Terms, and may, if so
specified in the relevant Final Terms, be (x) expressed as a range between two percentages
(and if the Accrual Rate is equal to the upper or lower limits of such Accrual Range, it shall
be deemed to fall inside or outside such Accrual Range as so specified in the relevant Final
Terms) or (y) expressed to be greater than (or, if so specified in the relevant Final Terms,
equal to) a specified percentage or (z) expressed to be less than (or, if so specified in the
relevant Final Terms, equal to) a specified percentage;

“Accrual Rate” has the meaning (expressed as a percentage) specified in the relevant Final
Terms, and may, if so specified in the relevant Final Terms, be (x) an absolute value, (y)
calculated based upon one or more Reference Rates, FX Rates, CMS Rates and/or Floating
Rate Options (as the case may be) or (z) a combination of (x) and (y);

“Applicable Rate” has the meaning (expressed as a percentage) specified in the relevant
Final Terms, and may, if so specified in the relevant Final Terms, be (x) an absolute value,
(y) calculated based upon one or more Reference Rates and/or Floating Rate Options (as
the case may be) or (z) a combination of (x) and (y);

“CMS Rate”, “CMS Rate+”, “CMS Rate2’, “CMS Rates” and “CMS Rates” means the relevant
Reference Rate(s) or Floating Rate Option(s) as specified in the relevant Final Terms, which
may, if so specified in the relevant Final Terms, be calculated by reference to the
mathematical difference between, or sum of, two Reference Rates or Floating Rate Options,
or by applying one of the formulae specified in sub-paragraphs (A) to (X) above;

“Fixing Day” means each calendar day during the relevant Interest Period, or such other day
or days as may be specified in the relevant Final Terms;

“Gearing Factor’, “Gearing Factor:’, “Gearing Factor.”’, “Gearing Factors”, “Gearing
Factors” and “Gearing Factors” have the meanings specified in the relevant Final Terms;

“‘Margin”, “Margin+” “Marginz” and “Margins” have the meanings specified in the relevant
Final Terms, and may, if so specified in the relevant Final Terms, be (x) an absolute value,
(y) calculated based upon one or more Reference Rates and/or Floating Rate Options (as
the case may be) or (z) a combination of (x) and (y);

“Minimum Rate of Interests”, “Minimum Rate of Interest.”, “Maximum Rate of Interest;”
and “Maximum Rate of Interest,” have the meanings specified in the relevant Final Terms;

“N” means the total number of Fixing Days in the relevant Interest Period;

n” means the number of Fixing Days where the Accrual Rate (as specified in the relevant
Final Terms) falls inside or outside the Accrual Range (as specified in the relevant Final
Terms), provided that:

(A)  for any Fixing Day which is not a Business Day and which falls during the relevant
Interest Period, the Accrual Rate for such day will be deemed to be the Accrual Rate
as at the immediately preceding Business Day; and

(B)  for each Fixing Day following the Rate Cut-off Date, the Accrual Rate will be deemed
to be the Accrual Rate as at the Rate Cut-off Date;

“Power” has the meaning specified in the relevant Final Terms; and
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“‘Rate Cut-off Date” means the date that is five Fixing Days prior to the relevant Specified
Interest Payment Date (or such other number of Fixing Days as may be specified in the
relevant Final Terms).

0] If so specified in the relevant Final Terms, the Rate of Interest which is applicable with
respect to one or more Interest Periods may be conditional upon a specified CMS
Rate being equal to or greater than a pre-determined rate on the relevant Interest
Determination Date. Any such rate shall be specified in the relevant Final Terms.

(ii) Where “Screen Rate Determination” and/or “ISDA Determination” is/are specified to
be applicable in the relevant Final Terms, the relevant provisions of Condition 5(b)(iii)
shall apply as though references to Floating Rate Notes were references to CMS
Linked Notes.

(iii)  If so specified in the relevant Final Terms, the Rate of Interest on CMS Linked Notes
in respect of different Interest Periods may be calculated by reference to more than
one of the formulae set out in sub-paragraph (i) above.

Rate of Interest on Variable Rate Notes

In respect of Variable Rate Notes, the Rate of Interest shall be determined in accordance with the
Initial Rate of Interest specified in the relevant Final Terms. The relevant Final Terms may specify
one or more Variation Dates upon which the Rate of Interest may instead be calculated in
accordance with the Varied Rate(s) of Interest specified in the relevant Final Terms.

0] If “Variation Notice” is specified as applicable in the relevant Final Terms, the relevant Varied
Rate of Interest will only apply from the relevant Variation Date at the option of the Issuer,
having given not less than five Business Days’ notice to Noteholders (or such other notice
period as may be specified in the relevant Final Terms) of such variation.

(ii) If “Variation Notice” is specified as not applicable in the relevant Final Terms, the Varied
Rate(s) of Interest will automatically apply on the Variation Date(s) specified in the relevant
Final Terms.

Rate of Interest on Index Linked Interest Notes

Index Linked Interest Notes may only be issued as Exempt Notes. The Rate of Interest in respect
of Index Linked Interest Notes for each Interest Accrual Period shall be determined in the manner
specified in the relevant Final Terms and interest will accrue by reference to an Index or a Basket
of Indices or formula as specified in the relevant Final Terms.

Rate of Interest on Equity Linked Interest Notes

Equity Linked Interest Notes may only be issued as Exempt Notes. In the case of Equity Linked
Notes, the Rate of Interest or amount of interest payable in respect of each Interest Accrual Period
or on each Specified Interest Payment Date, as the case may be, shall be determined by reference
to an Underlying Security or a Basket of Underlying Securities or formula in the manner specified in
the relevant Final Terms.

Rate of Interest on FX Linked Interest Notes

FX Linked Interest Notes may only be issued as Exempt Notes. The following provisions apply to
FX Linked Interest Notes:

0] In the case of FX Linked Interest Notes, the Rate of Interest or amount of interest payable in
respect of each Interest Accrual Period or on each Specified Interest Payment Date, as the
case may be, shall be determined by reference to an FX Rate and/or a basket of FX Rates
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and/or a formula, as indicated in the relevant Final Terms, or in accordance with one of the
following formulae:

(A)  if “FX(1)" is specified as applicable in the relevant Final Terms:
Rate of Interest = Rate x (FXn/FXo) — Ratey; or

(B) if “FX(2)" is specified as applicable in the relevant Final Terms:
Rate of Interest = Rate x (FXn/FXo),

where:

“‘Base Currency” has the meaning specified in the relevant Final Terms;

“FXn” means (i) if “Bid Rate” is specified in the relevant Final Terms, the bid rate of the
relevant FX Rate published on the FX Price Source on the FX Valuation Date or (ii) if “Mid
Rate” is specified in the relevant Final Terms, the arithmetic mean of the bid and offered rate
of the relevant FX Rate published on the FX Price Source on the FX Valuation Date, each at
such time as may be specified in the relevant Final Terms;

“FXo” has the meaning specified in the relevant Final Terms;

“‘FX Determination Date” means the day which is 10 Business Days prior to each Interest
Payment Date (or such other date as may be specified in the relevant Final Terms);

“FX Rate” has the meaning specified in Condition 9;

“‘Rate1” and “Ratez” refer to the Rates of Interest specified in the relevant Final Terms and
may, if so specified in the relevant Final Terms, be (x) an absolute value, (y) calculated based
upon one or more Reference Rates or Floating Rate Options (as may be specified in the
relevant Final Terms) or (z) a combination of (x) and (y);

“‘Reference Currency” has the meaning specified in the relevant Final Terms; and

“‘Relevant Screen Page” means the display page so designated on the service specified in
the relevant Final Terms (or such other page as may replace that page on that service (or
replace such services) for the purposes of displaying an exchange rate comparable to such
rate, as determined by the Calculation Agent).

If FX Range Notes is specified to be applicable in the relevant Final Terms, the Rate of
Interest in respect of each Interest Period will be calculated as follows:

(A)  if the Spot Rate is less than the Maximum Currency Rate or greater than the Minimum
Currency Rate at any time during the Observation Period, the Rate of Interest shall be
equal to Rate4; and

(B) if the Spot Rate is equal to or greater than the Maximum Currency Rate or equal to or
less than the Minimum Currency Rate at any time during the Observation Period, the
Rate of Interest shall be equal to Rate,,

where:
“Currency Pair” has the meaning specified in the relevant Final Terms;
“Maximum Currency Rate” has the meaning specified in the relevant Final Terms;

“‘Minimum Currency Rate” has the meaning specified in the relevant Final Terms;
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“Observation Period” means each Interest Period, or such other period as may be specified
in the relevant Final Terms;

“‘Rate+1” and “Rate2” have the meanings specified in the relevant Final Terms;

“Spot Market” means the global spot foreign exchange market, which shall be treated as
being open continuously from 5.00 a.m. Sydney time on a Monday in any week to 5.00 p.m.
New York time on the Friday of that week; and

“Spot Rate” means the rates for the exchange of the Currency Pair in the Spot Market for
foreign exchange transactions.

Zero Coupon Notes
Zero Coupon Notes do not bear interest.

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

Dual Currency Notes

Dual Currency Notes may only be issued as Exempt Notes. In the case of Dual Currency Notes, if
the rate or amount of interest falls to be determined by reference to a Rate of Exchange or a method
of calculating the Rate of Exchange, the rate or amount of interest payable shall be determined in
the manner specified in the relevant Final Terms.

Partly Paid Notes

Partly Paid Notes may only be issued as Exempt Notes. In the case of Partly Paid Notes (other than
Partly Paid Notes which are Zero Coupon Notes), interest will accrue as aforesaid on the paid-up
nominal amount of such Notes and otherwise as specified in the relevant Final Terms.

Accrual of interest

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due
presentation, payment is improperly withheld or refused, in which event interest shall continue to
accrue (as well after as before judgment) at the Rate of Interest in the manner provided in this
Condition 5 to the Relevant Date (as defined in Condition 11).

Interest Trigger Event

If Interest Trigger Event is specified to be applicable in the relevant Final Terms, the following
provisions shall apply, in each case, as may be amended in the relevant Final Terms:

0] In respect of all Interest Periods beginning on or after such date as may be specified in the
relevant Final Terms, and ending on the Interest Payment Date immediately following the
occurrence of an Interest Trigger Event, the Rate of Interest shall be the Initial Rate of
Interest.

(ii) Following the occurrence of an Interest Trigger Event, the Rate of Interest for all subsequent
Interest Periods (excluding the Interest Period in which the Trigger Event occurred) shall be
the Reset Rate of Interest.

(iii)  If an Interest Trigger Event does not occur, the Interest Amount payable on the Maturity Date
shall be calculated in accordance with Condition 5(p)(iv).
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For the purposes of this Condition 5(n):

“Aggregate Interest Amount” means, in respect of an Interest Payment Date (the “Relevant
Interest Payment Date”), the sum of all Interest Amounts paid per Calculation Amount, during the
period beginning on (and including) the Interest Commencement Date, to (and including) the
Interest Payment Date immediately preceding the Relevant Interest Payment Date, plus the Interest
Amount due on the Relevant Interest Payment Date;

“Initial Rate of Interest” shall have the meaning specified in the relevant Final Terms;

“Interest Trigger Event” means, in respect of an Interest Payment Date, the Aggregate Interest
Amount on such Interest Payment Date being equal to or greater than the Minimum Interest Amount;

“‘Minimum Interest Amount” means the minimum aggregate amount of interest payable per
Calculation Amount during the period beginning on (and including) the Interest Commencement
Date, to (and including) the Maturity Date, as specified in the relevant Final Terms; and

“‘Reset Rate of Interest” shall have the meaning specified in the relevant Final Terms.
Knock-in Event

If Knock-in Event is specified to be applicable in the relevant Final Terms, the following provisions
shall apply, in each case, as may be amended in the relevant Final Terms:

0] For each Interest Period in respect of which a Knock-in Event does not occur during the
relevant Reference Period or at the applicable Reference Time (as the case may be), the
Rate of Interest shall be the Initial Rate of Interest.

(ii) For each Interest Period in respect of which the Calculation Agent determines that a Knock-
in Event has occurred during the relevant Reference Period or at the applicable Reference
Time (as the case may be), the Rate of Interest shall be the Reset Rate of Interest.

For the purposes of this Condition 5(0):
“Initial Rate of Interest” shall have the meaning specified in the relevant Final Terms;
“‘Knock-in Barrier” has the meaning specified in the relevant Final Terms;

“‘Knock-in Event” means, at any time during the Reference Period or at the Reference Time (as
specified in the relevant Final Terms), the Relevant Rate is equal to or greater than the Knock-in
Barrier or, if so specified in the relevant Final Terms, less than the Knock-in Barrier;

“‘Reference Period” means the period from (and including) the fifth Business Day prior to the start
of the relevant Interest Period to (but excluding) the fifth Business Day prior to the end of such
Interest Period, or such other period as may be specified in the relevant Final Terms;

“‘Reference Time” means the time and date at which the Relevant Rate is determined by the
Calculation Agent;

“‘Relevant Rate” means the relevant Reference Rate, Floating Rate Option, Inverse Rate, CMS
Rate, FX Rate or such other rate as may be specified in the relevant Final Terms; and

“‘Reset Rate of Interest” shall have the meaning specified in the relevant Final Terms.

Margin, Maximum/Minimum Rates of Interest, Maximum/Minimum Interest Amount and
rounding

In the case of any Notes:
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0] If any Margin is specified in the relevant Final Terms (either (x) generally, or (y) in relation to
one or more Interest Accrual Periods), an adjustment shall be made to all Rates of Interest
in the case of (x), or the Rates of Interest for the specified Interest Accrual Periods in the
case of (y), calculated in accordance with Condition 5(b) by adding (if a positive number) or
subtracting the absolute value (if a negative number) of such Margin; subject always to the
next paragraph. Any such Margin may, if so specified in the relevant Final Terms, be (x) an
absolute value, (y) calculated based upon one or more Reference Rates, FX Rates, CMS
Rates and/or Floating Rate Options (as the case may be) or (z) a combination of (x) and (y).

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

(i)  Any such Maximum or Minimum Rate of Interest may, if so specified in the relevant Final
Terms, be determined by reference to (w) one or more Reference Rates, FX Rates, CMS
Rates and/or Floating Rate Options, (x) a multiple of one or more Reference Rates and/or
Floating Rate Options, (y) the mathematical difference between, or the product or sum of,
two or more Reference Rates, FX Rates, CMS Rates and/or Floating Rate Options and/or
(z) any combination of (x), (y) and (z).

(iv)  Where a Minimum Interest Amount is specified in the relevant Final Terms, and the aggregate
amount of all Interest Amounts paid per Calculation Amount prior to the Maturity Date is less
than such Minimum Interest Amount, the Interest Amount to be paid on the Maturity Date
shall be equal to the difference between the Minimum Interest Amount and the aggregate of
all Interest Amounts paid per Calculation Amount prior to the Maturity Date.

(v) For the purposes of any calculations required pursuant to these Conditions (unless otherwise
specified in the relevant Final Terms), (x) all percentages resulting from such calculations
shall be rounded, if necessary, to the nearest one-hundred-thousandth of a percentage point
(with 0.0000005 of a percentage point being rounded up), (y) all figures shall be rounded to
seven significant figures (provided that, if the eighth significant figure is a 5 or greater, the
seventh significant figure shall be rounded up) and (z) all currency amounts that fall due and
payable shall be rounded to the nearest unit of such currency (with half a unit being rounded
up), save in the case of yen, which shall be rounded down to the nearest yen, unless
otherwise specified in the relevant Final Terms. For these purposes, “unit’” means the lowest
amount of such currency that is available as legal tender in the country of such currency.

Calculations

The amount of interest payable per Calculation Amount in respect of any Note for any Interest
Accrual Period shall be equal to the product of the Rate of Interest, the Calculation Amount specified
in the relevant Final Terms, and the Day Count Fraction for such Interest Accrual Period, unless an
Interest Amount (or a formula for its calculation) is applicable to such Interest Accrual Period, in
which case, the amount of interest payable per Calculation Amount in respect of such Note for such
Interest Accrual Period shall equal such Interest Amount (or be calculated in accordance with such
formula). Where any Interest Period comprises two or more Interest Accrual Periods, the amount of
interest payable per Calculation Amount in respect of such Interest Period shall be the sum of the
Interest Amounts payable in respect of each of those Interest Accrual Periods. In respect of any
other period for which interest is required to be calculated, the provisions above shall apply, save
that the Day Count Fraction shall be for the period for which interest is required to be calculated.
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Determination and publication of Rates of Interest, Interest Amounts, Final Redemption
Amounts, Early Redemption Amounts, Automatic Early Redemption Amounts, Optional
Redemption Amounts and Instalment Amounts

The Calculation Agent shall, as soon as practicable on such date as the Calculation Agent may be
required to calculate any rate or amount, obtain any quotation or make any determination or
calculation, determine such rate and calculate the Interest Amounts for the relevant Interest Accrual
Period, calculate the Final Redemption Amount, Early Redemption Amount, Automatic Early
Redemption Amount, Optional Redemption Amount or Instalment Amount, obtain such quotation or
make such determination or calculation, as the case may be, and cause the Rate of Interest and
the Interest Amounts for each Interest Accrual Period and the relevant Interest Payment Date and,
if required to be calculated, the Final Redemption Amount, Early Redemption Amount, Automatic
Early Redemption Amount, Optional Redemption Amount or any Instalment Amount to be notified
to the Fiscal Agent, the Issuer, each of the Paying Agents, the Noteholders, any other Calculation
Agent appointed in respect of the Notes that is to make a further calculation upon receipt of such
information and, if the Notes are listed on a stock exchange and the rules of such exchange so
require, such exchange as soon as possible after their determination but in no event later than (i)
the commencement of the relevant Interest Period, if determined prior to such time, in the case of
notification to such exchange of a Rate of Interest and Interest Amount, or (ii) in all other cases, the
fourth Business Day after such determination. Where any Interest Payment Date or Interest Period
Date is subject to adjustment pursuant to Condition 5(b)(ii), the Interest Amounts and the Interest
Payment Date so published may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of an extension or shortening
of the Interest Period. If the Notes become due and payable under Condition 13, the accrued interest
and the Rate of Interest payable in respect of the Notes, save in the case of Compounded Daily
SONIA, Compounded Daily SOFR and Weighted Average SOFR for the purposes of Condition 5(b),
shall nevertheless continue to be calculated as previously in accordance with this Condition 5 but
no publication of the Rate of Interest or the Interest Amount so calculated need be made. The
determination of any rate or amount, the obtaining of each quotation and the making of each
determination or calculation by the Calculation Agent(s) shall (in the absence of manifest error) be
final and binding upon all parties.

Calculation Agent

The Issuer shall procure that there shall at all times be one or more Calculation Agents if provision
is made for them in the relevant Final Terms and for so long as any Note is outstanding (as defined
in the Agency Agreement). Where more than one Calculation Agent is appointed in respect of the
Notes, references in these Conditions to the Calculation Agent shall be construed as each
Calculation Agent performing its respective duties under the Conditions. If the Calculation Agent is
unable or unwilling to act as such or if the Calculation Agent fails duly to establish the Rate of Interest
for an Interest Accrual Period or to calculate any Interest Amount, Instalment Amount, Final
Redemption Amount, Early Redemption Amount, Automatic Early Redemption Amount or Optional
Redemption Amount, as the case may be, or to comply with any other requirement, the Issuer shall
appoint a leading bank or investment banking firm engaged in the inter-bank market (or, if
appropriate, money, swap or over-the-counter index options market) that is most closely connected
with the calculation or determination to be made by the Calculation Agent (acting through its
principal London office or any other office actively involved in such market) to act as such in its
place. The Calculation Agent may not resign its duties without a successor having been appointed
as aforesaid and such successor having accepted such appointment.
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()  Benchmark discontinuation

(i)

(iif)

(iv)

Independent Adviser

If a Benchmark Event occurs in relation to an Original Reference Rate when any Rate of
Interest (or any component part thereof) remains to be determined by reference to such
Original Reference Rate, the Issuer shall use its reasonable endeavours to appoint and
consult with an Independent Adviser, as soon as reasonably practicable, to advise the Issuer
in determining a Successor Rate, failing which an Alternative Rate (in accordance with
Condition 5(t)(ii))) and, in either case, an Adjustment Spread and any Benchmark
Amendments (in accordance with Condition 5(t)(iv)).

In making such determination, an Independent Adviser appointed pursuant to this Condition
5(t) shall act in good faith and in a commercially reasonable manner and (in the absence of
bad faith or fraud) shall have no liability whatsoever to the Issuer, the Fiscal Agent, the Paying
Agents, the Noteholders or the Couponholders for any determination made by it or for any
advice given to the Issuer in connection with any determination made by the Issuer, pursuant
to this Condition 5(t).

Successor Rate or Alternative Rate

If the Issuer, following consultation with the Independent Adviser (only if such Independent
Adviser has been appointed by the Issuer) and acting in a commercially reasonable manner,
determines that:

(A) there is a Successor Rate, then such Successor Rate and the applicable Adjustment
Spread shall subsequently be used in place of the Original Reference Rate to
determine the Rate of Interest (or the relevant component part thereof) for all future
payments of interest on the Notes (subject to the further operation of this Condition
3(t)); or

(B)  there is no Successor Rate but that there is an Alternative Rate, then such Alternative
Rate and the applicable Adjustment Spread shall subsequently be used in place of
the Original Reference Rate to determine the Rate of Interest (or the relevant
component part thereof) for all future payments of interest on the Notes (subject to the
further operation of this Condition 5(t)).

Adjustment Spread

The Adjustment Spread (or the formula or methodology for determining the Adjustment
Spread) shall be applied to the Successor Rate or the Alternative Rate (as the case may be).

Benchmark Amendments

If any Successor Rate or Alternative Rate and, in either case, the applicable Adjustment
Spread is determined in accordance with this Condition 5(t) and the Issuer, following
consultation with the Independent Adviser determines (i) that amendments to these
Conditions and/or the Agency Agreement are necessary to ensure the proper operation of
such Successor Rate or Alternative Rate and/or (in either case) the applicable Adjustment
Spread (such amendments, the “Benchmark Amendments”) and (ii) the terms of the
Benchmark Amendments, then the Issuer shall, subject to giving notice thereof in accordance
with Condition 5(t)(v), without any requirement for the consent or approval of Noteholders,
vary these Conditions and/or the Agency Agreement to give effect to such Benchmark
Amendments with effect from the date specified in such notice.
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In connection with any such variation in accordance with this Condition 5(t)(iv), the Issuer
shall comply with the rules of any stock exchange on which the Notes are for the time being
listed or admitted to trading.

Notices, etc.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any
Benchmark Amendments, determined under this Condition 5(t) will be notified promptly by
the Issuer to the Fiscal Agent and the Calculation Agent and, in accordance with Condition
14, the Noteholders. Such notice shall be irrevocable and shall specify the effective date of
the Benchmark Amendments, if any.

No later than notifying the Fiscal Agent of the same, the Issuer shall deliver to the Fiscal
Agent a certificate signed by two Authorised Signatories of the Issuer:

(A)  confirming (i) that a Benchmark Event has occurred, (ii) the Successor Rate or, as the
case may be, the Alternative Rate (iii) the applicable Adjustment Spread and (iv) the
specific terms of the Benchmark Amendments (if any), in each case as determined in
accordance with the provisions of this Condition 5(t); and

(B) certifying that the Benchmark Amendments (if any) are necessary to ensure the proper
operation of such Successor Rate or Alternative Rate and (in either case) the
applicable Adjustment Spread.

The Fiscal Agent shall display such certificate at its offices for inspection by the Noteholders
at all reasonable times during normal business hours.

The Successor Rate or Alternative Rate and the Adjustment Spread and the Benchmark
Amendments specified in such certificate will (in the absence of manifest error or bad faith in
the determination of the Successor Rate or Alternative Rate and the Adjustment Spread (if
any) and the Benchmark Amendments (if any)) be binding on the Issuer, the Fiscal Agent,
the Calculation Agent, the Paying Agents and the Noteholders.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under Condition 5(t) (i), (ii), (iii) and (iv), the
Original Reference Rate and the fallback provisions provided for in Conditions 5(b)(iii)(B)(w)
and 5(b)(iii)(B)(x) will continue to apply unless and until the Calculation Agent has been
notified of the Successor Rate or the Alternative Rate (as the case may be), and any
Adjustment Spread (if applicable) and Benchmark Amendments, in accordance with
Condition 5(i)(v).

Definitions:
As used in this Condition 5(t):

“Adjustment Spread” means either (a) a spread (which may be positive , negative or zero)
or (b) a formula or methodology for calculating a spread, in each case to be applied to the
Successor Rate or the Alternative Rate (as the case may be) and is the spread, formula or
methodology which:

(A) in the case of a Successor Rate, is formally recommended in relation to the
replacement of the Original Reference Rate with the Successor Rate by any Relevant
Nominating Body; or (if no such recommendation has been made, or in the case of an
Alternative Rate)
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(B) the lIssuer, following consultation with the Independent Adviser, determines, is
customarily applied to the relevant Successor Rate or the Alternative Rate (as the
case may be) in international debt capital markets transactions to produce an industry-
accepted replacement rate for the Original Reference Rate; or (if the Issuer determines
that no such spread is customarily applied)

(C) the lIssuer, following consultation with the Independent Adviser, determines, is
recognised or acknowledged as being the industry standard for over-the-counter
derivative transactions which reference the Original Reference Rate, where such rate
has been replaced by the Successor Rate or the Alternative Rate (as the case may
be).

“Alternative Rate” means an alternative to the Reference Rate which the Issuer determines
in accordance with Condition 5(t)(ii) has replaced the Original Reference Rate in customary
market usage in the international debt capital markets for the purposes of determining rates
of interest (or the relevant component part thereof) for the same interest period and in the
same Specified Currency as the Notes.

“‘Benchmark Amendments” has the meaning given to it in Condition 5(t)(iv).
‘Benchmark Event’ means:

(A)  the Original Reference Rate ceasing to be published for a period of at least five
Business Days or ceasing to exist; or

(B) a public statement by the administrator of the Original Reference Rate that it has
ceased or that it will cease publishing the Original Reference Rate permanently or
indefinitely (in circumstances where no successor administrator has been appointed
that will continue publication of the Original Reference Rate); or

(C) a public statement by the supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate has been or will be permanently or indefinitely
discontinued; or

(D)  a public statement by the supervisor of the administrator of the Original Reference
Rate that means the Original Reference Rate will be prohibited from being used or
that its use will be subject to restrictions or adverse consequences; or

(E) it has become unlawful for any Paying Agent, the Calculation Agent or the Issuer to
calculate any payments due to be made to any Noteholder using the Original
Reference Rate; or

(F)  a public statement by the supervisor of the administrator of the Original Reference
Rate that, in the view of such supervisor, such Reference Rate is no longer
representative of an underlying market or the methodology to calculate such
Reference Rate has materially changed,

provided that in the case of sub-paragraphs (B), (C) and (D), the Benchmark Event shall
occur on the date of the cessation of publication of the Original Reference Rate, the
discontinuation of the Original Reference Rate, or the prohibition of use of the Original
Reference Rate, as the case may be, and not the date of the relevant public statement.

‘Independent Adviser” means an independent financial institution of international repute or
an independent financial adviser with appropriate expertise appointed by the Issuer under
Condition 5(t)(i).
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“Original Reference Rate” means either (i) the originally-specified Reference Rate used to
determine the Rate of Interest (or any component part thereof) on the Notes; or (ii) any
Successor Rate or Alternative Rate which replaces the Original Reference Rate pursuant to
the operation of this Condition 5(t);

“‘Relevant Nominating Body” means, in respect of a Reference Rate:

(A)  the central bank for the currency to which the Reference Rate relates, or any central
bank or other supervisory authority which is responsible for supervising the
administrator of the Reference Rate; or

(B)  any working group or committee sponsored by, chaired or co-chaired by or constituted
at the request of (w) the central bank for the currency to which the Reference Rate
relates, (x) any central bank or other supervisory authority which is responsible for
supervising the administrator of the Reference Rate, (y) a group of the aforementioned
central banks or other supervisory authorities or (z) the Financial Stability Board or
any part thereof.

“Successor Rate” means a successor to or replacement of the Original Reference Rate
which is formally recommended by any Relevant Nominating Body.

6 Redemption, purchase and options

(a) Redemption by Instalments and Final Redemption

(i)

Unless previously redeemed, purchased and cancelled as provided in this Condition 6, each
Note that provides for Instalment Dates and Instalment Amounts shall be partially redeemed
on each Instalment Date at the related Instalment Amount. The outstanding nominal amount
of each such Note shall be reduced by the Instalment Amount (or, if such Instalment Amount
is calculated by reference to a proportion of the nominal amount of such Note, such
proportion) for all purposes with effect from the related Instalment Date, unless payment of
the Instalment Amount is improperly withheld or refused, in which case, such amount shall
remain outstanding until the Relevant Date relating to such Instalment Amount.

Unless previously redeemed, purchased and cancelled as provided in this Condition 6, each
Note shall be fully redeemed on the Maturity Date at its Final Redemption Amount (which,
unless otherwise provided in these Terms and Conditions or in the relevant Final Terms, is
its nominal amount) or, in the case of a Note falling within paragraph (i) above, its final
Instalment Amount. In the case of Fixed Rate Notes where the Specified Currency is
Renminbi, if the Maturity Date falls on a day which is not a Business Day, the Maturity Date
will be the next succeeding Business Day unless it would fall in the next calendar month in
which event the Maturity Date shall be brought forward to the immediately preceding
Business Day.

(b) Early Redemption

(i)

Zero Coupon Notes:

(A)  The Early Redemption Amount payable in respect of any Zero Coupon Note, the Early
Redemption Amount of which is not linked to an index and/or a formula, upon
redemption of such Note pursuant to Condition 6(c), 6(d), 6(e) or 6(f) or upon it
becoming due and payable as provided in Condition 13 shall be the Amortised Face
Amount (calculated as provided below) of such Note unless otherwise specified in the
relevant Final Terms.
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(B)  Subiject to the provisions of sub-paragraph (C) below, the Amortised Face Amount of
any such Note shall be the scheduled Final Redemption Amount of such Note on the
Maturity Date discounted at a rate per annum (expressed as a percentage) equal to
the Amortisation Yield (which, if none is specified in the relevant Final Terms, shall be
such rate as would produce an Amortised Face Amount equal to the issue price of the
Notes if they were discounted back to their issue price on the Issue Date) compounded
quarterly, semi-annually or annually, as specified in the relevant Final Terms.

(C) If the Early Redemption Amount payable in respect of any such Note upon its
redemption pursuant to Condition 6(c), 6(d), 6(e) or 6(f) or upon it becoming due and
payable as provided in Condition 13 is not paid when due, the Early Redemption
Amount due and payable in respect of such Note shall be the Amortised Face Amount
of such Note as defined in sub-paragraph (A) above, except that such sub-paragraph
shall have effect as though the reference therein to the date on which the Note
becomes due and payable were replaced by a reference to the Relevant Date. The
calculation of the Amortised Face Amount in accordance with this sub-paragraph (C)
shall continue to be made (both before and after judgment) until the Relevant Date,
unless the Relevant Date falls on or after the Maturity Date, in which case, the amount
due and payable shall be the scheduled Final Redemption Amount of such Note on
the Maturity Date together with any interest that may accrue in accordance with
Condition 5(m).

Where such calculation is to be made for a period of less than one year, it shall be made on
the basis of the Day Count Fraction specified in the relevant Final Terms.

Other Notes: The Early Redemption Amount payable in respect of any Note (other than Notes
described in sub-paragraph (i) above), upon redemption of such Note pursuant to Condition
6(c), 6(d), 6(e) or 6(f) or upon it becoming due and payable as provided in Condition 13, shall
be the Final Redemption Amount unless otherwise specified in the relevant Final Terms.

Automatic Early Redemption: If the Calculation Agent determines that an Automatic Early
Redemption Event has occurred or will occur in relation to any Interest Payment Date falling
on or after the Automatic Early Redemption Commencement Date but prior to the Maturity
Date, the Issuer shall give not less than five Business Days’ notice (or such other period as
may be specified in the relevant Final Terms) of such determination to Noteholders in
accordance with Condition 17 and shall redeem all (but not some only) of the Notes on such
Interest Payment Date at the Automatic Early Redemption Amount.

For the purposes of this Condition 6(b)(iii):
“Aggregate Interest Amount” has the meaning specified in Condition 5(n);

“Automatic Early Redemption Amount” has the meaning specified in the relevant Final
Terms;

“Automatic Early Redemption Commencement Date” has the meaning specified in the
relevant Final Terms;

“Automatic Early Redemption Event’ means, in respect of an Interest Payment Date, the
Aggregate Interest Amount on such Interest Payment Date being equal to or greater than the
Maximum Interest Amount; and

“‘Maximum Interest Amount” means the maximum aggregate amount of interest payable
per Calculation Amount during the period beginning on (and including) the Interest
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Commencement Date, to (and including) the Maturity Date, as specified in the relevant Final
Terms.

Redemption for taxation reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, on any Interest
Payment Date (if this Note is either a Floating Rate Note, an Index Linked Interest Note, an Equity
Linked Interest Note or an FX Linked Interest Note) or at any time (if this Note is neither a Floating
Rate Note, an Index Linked Interest Note, an Equity Linked Interest Note nor an FX Linked Interest
Note) on giving not less than 30 nor more than 45 days’ notice to the Noteholders (or such other
notice period as may be specified in the relevant Final Terms) (which notice shall be irrevocable),
at their Early Redemption Amount (as described in Condition 6(b) above) (together with interest
accrued to the date fixed for redemption), if (i) the Issuer has or will become obliged to pay additional
amounts as provided or referred to in Condition 11 as a result of any change in, or amendment to,
the laws or regulations of the Netherlands, in respect of any Issuer and Australia in respect of
Rabobank Australia Branch and New Zealand in respect of Rabobank New Zealand Branch or, in
each case, any political subdivision or any authority thereof or therein having power to tax, or any
change in the application or official interpretation of such laws or regulations, which change or
amendment becomes effective on or after the date on which agreement is reached to issue the most
recent Tranche of the Notes, and (ii) such obligation cannot be avoided by the Issuer taking
reasonable measures available to it, provided that no such notice of redemption shall be given
earlier than 90 days (or such other period as may be specified in the relevant Final Terms) prior to
the earliest date on which the Issuer would be obliged to pay such additional amounts were a
payment in respect of the Notes then due. Before the publication of any notice of redemption
pursuant to this paragraph, the Issuer shall deliver to the Fiscal Agent a certificate signed by two
directors of the Issuer stating that the Issuer is entitled to effect such redemption and setting forth a
statement of facts showing that the conditions precedent to the right of the Issuer so to redeem have
occurred, and an opinion of independent legal advisers of recognised standing to the effect that the
Issuer has or will become obliged to pay such additional amounts as a result of such change or
amendment.

Redemption at the option of the Issuer

0] If Call Option is specified in the relevant Final Terms, the Issuer may, on giving not less than
15 nor more than 30 days’ irrevocable notice to the Noteholders (or such other notice period
as may be specified in the relevant Final Terms), redeem all or, if so provided, some of the
Notes on any Optional Redemption Date. Any such redemption of Notes shall be at their
Optional Redemption Amount specified in the relevant Final Terms (which may be the Early
Redemption Amount (as described in Condition 6(b) above)) together with interest accrued
to the date fixed for redemption. Any such redemption or exercise must relate to Notes of a
nominal amount at least equal to the Minimum Redemption Amount to be redeemed specified
in the relevant Final Terms and no greater than the Maximum Redemption Amount to be
redeemed specified in the relevant Final Terms.

All Notes in respect of which any such notice is given shall be redeemed on the date specified
in such notice in accordance with this Condition 6.

(ii) In the case of a partial redemption, the notice to Noteholders shall also contain the certificate
numbers of the Bearer Notes, or in the case of Registered Notes shall specify the nominal
amount of Registered Notes drawn and the holder(s) of such Registered Notes, to be
redeemed, which shall have been drawn in such place and in such manner as may be fair
and reasonable in the circumstances, taking account of prevailing market practices, subject
to compliance with any applicable laws and stock exchange requirements.
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(i)  If so specified in the relevant Final Terms, the following provisions shall apply for the
purposes of calculating the Optional Redemption Amount:

(A)  Where the Reference Rate on an Observation Date is equal to or less than the Strike
Rate, the Optional Redemption Amount per Calculation Amount which is payable on
the immediately following Optional Redemption Date shall be calculated by the
Calculation Agent, using the following formula:

Optional Redemption Amount = Calculation Amount x (100 per cent. + (X x n))

where:

n” means, with respect to an Observation Date, the number of Observation Dates
during the period from (and including) the Issue Date to (and including) such
Observation Date; and

“X” has the meaning (expressed as a percentage) specified in the relevant Final
Terms.

(B)  Where the Reference Rate on an Observation Date is greater than the Strike Rate,
the Optional Redemption Amount per Calculation Amount which is payable on the
immediately following Optional Redemption Date shall be 100 per cent. of such
Calculation Amount,

in each case, where:

“Observation Date” means, in relation to any Optional Redemption Date, the date which is
five Business Days prior to such Optional Redemption Date (or such other date as may be
specified in the relevant Final Terms);

“‘Reference Rate” has the meaning specified in the relevant Final Terms; and
“Strike Rate” has the meaning specified in the relevant Final Terms.
Redemption at the option of Noteholders

If Put Option is specified in the relevant Final Terms, the Issuer shall, at the option of the holder of
any such Note, upon the holder of such Note giving not less than 15 nor more than 30 days’ notice
to the Issuer (or such other notice period as may be specified in the relevant Final Terms), redeem
such Note on the Optional Redemption Date(s) at its Optional Redemption Amount specified in the
relevant Final Terms (which may be the Early Redemption Amount (as described in Condition 6(b)
above)) together with interest accrued to the date fixed for redemption.

To exercise such option, the holder must deposit (in the case of Bearer Notes) such Note (together
with all unmatured Receipts and Coupons and unexchanged Talons) with any Paying Agent or (in
the case of Registered Notes) the Certificate representing such Note(s) with the Registrar or any
Transfer Agent at its specified office, together with a duly completed option exercise notice
(“Exercise Notice”) in the form obtainable from any Paying Agent, the Registrar or any Transfer
Agent (as applicable) within the notice period. No Note or Certificate so deposited and option
exercised may be withdrawn (except as provided in the Agency Agreement) without the prior
consent of the Issuer.

Redemption for illegality

In the event that the Issuer determines in good faith that the performance of its obligations under
the Notes or that any arrangements made to hedge its obligations under the Notes has or will
become unlawful, illegal or otherwise prohibited in whole or in part as a result of compliance with
any applicable present or future law, rule, regulation, judgment, order or directive of any
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governmental, administrative, legislative or judicial authority or power, or in the interpretation
thereof, the Issuer, having given not less than 10 nor more than 30 days’ notice to Noteholders in
accordance with Condition 17 (or such other notice period as may be specified in the relevant Final
Terms) (which notice shall be irrevocable), may, on expiry of such notice, redeem all, but not some
only, of the Notes, each Note being redeemed at the Early Redemption Amount together (if
appropriate) with interest accrued to (but excluding) the date of redemption.

Delivery of Underlying Securities

(i)

If Physical Settlement is specified as applicable in the relevant Final Terms, the Notes will be
redeemed by way of delivery of Underlying Securities and the Issuer will transfer, or procure
the delivery by the Delivery Agent of, in respect of each Note, the Underlying Securities
Amount to or to the order of the Noteholder (as specified by the Noteholder). In order to
obtain delivery of the Underlying Securities Amount, the relevant Noteholder must deliver to
any Paying Agent, on or before the Presentation Date, the relevant Note(s) and a duly
completed Delivery Notice. No Delivery Notice may be withdrawn after receipt thereof by a
Paying Agent. Any determination as to whether such notice has been properly completed
and delivered shall be made by the relevant Paying Agent, after consultation with the Issuer
and shall be conclusive and binding on the Issuer and the relevant Noteholder. If the relevant
Note and the related Delivery Notice are delivered or are deemed to be delivered to any
Paying Agent on a day that is not a Business Day, such Note and Delivery Notice shall be
deemed to be delivered on the next following Business Day.

If the holder of a Note does not deliver the Note and a Delivery Notice, in each case, as set
out above, on or before the Presentation Date as provided above, then the Issuer shall have
no obligation to make delivery of the Underlying Securities Amount in respect of such Note
unless and until a duly completed Delivery Notice (together with the relevant Note) are each
delivered as provided above and delivery of such Underlying Securities Amount shall be
made as soon as possible thereafter but not earlier than the Underlying Securities Delivery
Date.

All Delivery Expenses shall, be for the account of the relevant Noteholder and no delivery
and/or transfer of any Underlying Securities Amount shall be required to be made until all
Delivery Expenses have been paid to the satisfaction of the Issuer by such Noteholder.

For the avoidance of doubt, the relevant holder of a Note shall not be entitled to any additional
or further payment by reason of the delivery of the Underlying Securities Amount in respect
of such Note occurring after the Underlying Securities Delivery Date as a result of such
Delivery Notice or Note being delivered after the Presentation Date.

The Issuer shall on the Underlying Securities Delivery Date, deliver or procure the delivery
of the Underlying Securities Amount in respect of each Note to such account at Clearstream,
Luxembourg, Euroclear or the other clearing system as may be specified in the relevant
Delivery Notice at the risk and expense of the relevant Noteholder. As used herein, “delivery”
in relation to any Underlying Securities Amount means the carrying out of the steps required
of the Issuer (or such person as it may procure to make the relevant delivery) in order to
effect the transfer of the relevant Underlying Securities Amount in accordance with the
relevant Delivery Notice and “deliver” shall be construed accordingly. The Issuer shall not
be responsible for any delay or failure in the transfer of such Underlying Securities Amount
once such steps have been carried out, whether resulting from settlement periods of clearing
systems, acts or omissions of registrars, incompatible or incorrect information being
contained in the Delivery Notice or otherwise and shall have no responsibility for the

141



(iii)

Terms and Conditions of the Senior Preferred Notes

lawfulness of the acquisition of the Underlying Securities comprising the Underlying
Securities Amount or any interest therein by any Noteholder or any other person.

Noteholders should note that the actual date on which they become holders of the Underlying
Securities comprising the Underlying Securities Amount will depend, among other factors,
on the procedures of the relevant clearing systems and share registrar and the effect of any
Settlement Disruption Events.

No Noteholder will be entitled to receive dividends or other distributions declared or paid in
respect of the Underlying Securities to which such Note gives entitlement or to any other
rights relating to or arising out of such Underlying Securities if the date on which the
Underlying Securities are quoted ex-dividend or ex-the relevant right falls before the date on
which the Underlying Securities are credited into the securities account of the Noteholder.

Notes to be redeemed in accordance with this Condition 6 to the same Noteholder will be
aggregated for the purpose of determining the Underlying Securities Amount to which such
Notes give entitlement (and, for the avoidance of doubt, in the case of a Basket per particular
class of Underlying Securities comprised in that Basket). The Noteholders will not be entitled
to any interest or other payment or compensation if and to the extent that the delivery of the
Underlying Securities Amount will take place after the earlier of (A) the Optional Redemption
Date or (B) the Maturity Date (as specified in these Conditions). The number of Underlying
Securities comprising the Underlying Securities Amount in respect of a Note will be calculated
on the basis of the prevailing formula in the relevant Final Terms rounded down to the next
whole integral number of Underlying Securities. Entitlement to the remaining fractions of
Underlying Securities will be settled by payment of the Fractional Cash Amount in respect of
those fractions rounded up to two decimals, as calculated by the Calculation Agent.

Settlement Disruption

If the Calculation Agent determines that delivery of any Underlying Securities Amount in
respect of any Note by the Issuer in accordance with these Conditions is not practicable or
permitted by reason of a Settlement Disruption Event subsisting, then the Underlying
Securities Delivery Date in respect of such Note shall be postponed to the first following
Delivery Day in respect of which no such Settlement Disruption Event is subsisting and notice
thereof shall be given to the relevant Noteholder by mail addressed to it at the address
specified in the relevant Delivery Notice or in accordance with Condition 17, provided that
the Calculation Agent may determine in its sole discretion that the Issuer satisfies its
obligations in respect of the relevant Note by delivering or procuring the delivery of such
Underlying Securities Amount using such other commercially reasonable manner as it may
select and in such event the Underlying Securities Delivery Date shall be such day as the
Calculation Agent deems appropriate in connection with delivery of such Underlying
Securities Amount in such other commercially reasonable and lawful manner. No Noteholder
shall be entitled to any payment whether of interest or otherwise on such Note in the event
of any delay in the delivery of the Underlying Securities Amount pursuant to this paragraph
(iii) and no liability in respect thereof shall attach to the Issuer.

Where a Settlement Disruption Event affects some but not all of the Underlying Securities
comprising the Underlying Securities Amount, the Underlying Securities Delivery Date for the
Underlying Securities comprising such Underlying Securities Amount but not affected by the
Settlement Disruption Event will be the originally designated Underlying Securities Delivery
Date.

For so long as delivery of part or all of the Underlying Securities comprising the Underlying
Securities Amount (the “Affected Underlying Securities”) in respect of any Note is not
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practicable or permitted by reason of a Settlement Disruption Event, then, in lieu of physical
delivery of the Affected Underlying Securities and notwithstanding any other provision hereof,
the Issuer may elect in its sole discretion to satisfy its obligations in respect of each relevant
Note by payment to the relevant Noteholder of the Disruption Cash Settlement Price on the
third Business Day following the date that notice of such election is given to the Noteholders
in accordance with Condition 17. Payment of the Disruption Cash Settlement Price will be
made in such manner as shall be notified to the Noteholders in accordance with Condition
17.

The Issuer shall give notice as soon as practicable to the Noteholders in accordance with
Condition 17 that a Settlement Disruption Event has occurred.

(h) Redemption of Equity Linked Notes, Index Linked Notes and FX Linked Notes
following an Additional Disruption Event

If Additional Disruption Events are specified as applicable in the relevant Final Terms and an
Additional Disruption Event occurs, the Issuer in its sole and absolute discretion may redeem all,
but not some only, of the Notes at the Early Redemption Amount, together with, if so specified in
the relevant Final Terms, interest accrued to (but excluding) the date of redemption.

Any determination made that the Notes are to be redeemed in accordance with this Condition 6(h)
shall be notified to Noteholders in accordance with Condition 17, together with the date of such
redemption.

(i) Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in
accordance with the provisions of this Condition 6 and the provisions specified in the relevant Final
Terms.

G4) Purchases

The Issuer and any of its subsidiaries may, at any time, purchase Notes (provided that all unmatured
Receipts and Coupons and unexchanged Talons relating thereto are attached thereto or
surrendered therewith) in the open market or otherwise at any price.

(k)  Cancellation

All Notes purchased by or on behalf of the Issuer or any of its subsidiaries (other than Bearer Notes
purchased in the ordinary course of business of dealing in securities or in the name of another party)
may be surrendered for cancellation and, in each case, if so surrendered, will be cancelled forthwith
together with all Notes redeemed by the Issuer (together with all unmatured Receipts and Coupons
and unexchanged Talons attached thereto or surrendered therewith), and may not be reissued or
resold and the obligations of the Issuer in respect of any such Notes shall be discharged. Notes
may be surrendered for cancellation, in the case of Bearer Notes, by surrendering each Note,
together with all unmatured Receipts and Coupons and all unexchanged Talons to the Fiscal Agent
and, in the case of Registered Notes, by surrendering the Certificate representing such Notes to the
Registrar.

7 Provisions Applicable to Equity Linked Notes

Equity Linked Notes may only be issued as Exempt Notes. The following provisions apply to Equity Linked
Notes:
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Definitions
As used in relation to Equity Linked Notes:

“Additional Disruption Event” means Change in Law, Hedging Disruption, Increased Cost of
Hedging, or any other Additional Disruption Event, in each case, if specified in the relevant Final
Terms.

“Affected Security” means, in respect of Equity Linked Notes that relate to a Basket of Underlying
Securities, an Underlying Security for which a Valuation Date is affected by the occurrence of a
Disrupted Day.

“‘Basket” means a basket comprised of each Underlying Security specified in the Final Terms in the
relative proportion/number specified in the Final Terms.

“Company” means, in respect of an Underlying Security, the issuer of the Underlying Security
specified as such in the relevant Final Terms.

“Change in Law” means that, on or after the Issue Date of any Notes (i) due to the adoption of or
any change in any applicable law or regulation (including, without limitation, any tax law), or (ii) due
to the promulgation of or any change in the interpretation by any court, tribunal or regulatory
authority with competent jurisdiction of any applicable law or regulation (including any action taken
by a taxing authority), the Issuer and/or any of its Affiliates determines in its sole and absolute
discretion that (A) it has become illegal to hold, acquire or dispose of any relevant Underlying
Security relating to its hedge position in respect of such Notes, or (B) the Issuer will incur a materially
increased cost in performing its obligations in relation to such Notes (including, without limitation,
due to any increase in tax liability, decrease in tax benefit or other adverse effect on the tax position
of the Issuer and/or any of its Affiliates).

“Delisting” means, in respect of an Underlying Security, that the Exchange announces that,
pursuant to the rules of such Exchange, the Underlying Security ceases (or will cease) to be listed,
traded or publicly quoted on the Exchange for any reason (other than a Merger Event or Tender
Offer) and is not immediately re-listed, re-traded or re-quoted on an exchange or quotation system
located in the same country as the Exchange (or, where the Exchange is within the European Union,
in any member state of the European Union) and such Underlying Security is no longer listed on an
Exchange acceptable to the Issuer.

“‘Delivery Agent” means Codperatieve Rabobank U.A. or, if different, as specified in the relevant
Final Terms.

“‘Delivery Day” means, in respect of an Underlying Security, a day on which Underlying Securities
comprised in the Underlying Security Amount may be delivered to Noteholders in the manner which
the Calculation Agent has determined in its sole and absolute discretion to be appropriate.

“‘Delivery Expenses” means the expenses, including all costs, taxes, duties and/or expenses
including stamp duty reserve tax and/or other costs, duties or taxes arising from or in connection
with the delivery and/or transfer of any Underlying Securities Amount.

“Delivery Notice” means a written notice substantially in such form as the Issuer may determine,
which must specify the name and address of the relevant Noteholder and the securities account in
Euroclear, Clearstream, Luxembourg or other clearing system to be credited with the relevant
Underlying Securities Amount and authorise the production of such notice in any applicable
administrative or legal proceedings and copies may be obtained from any Agent.

“Disrupted Day” means (i) in respect of an Underlying Security, any Scheduled Trading Day on
which (A) the Exchange fails to open for trading during its regular trading session, (B) any Related
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Exchange fails to open for trading during its regular trading session or (C) a Market Disruption Event
has occurred.

“‘Disruption Cash Settlement Price” means, in respect of each Note, an amount in the Specified
Currency equal to the fair market value of the Affected Underlying Securities less the cost to the
Issuer of unwinding any underlying related hedging arrangements, all as determined by the Issuer
in its sole and absolute discretion.

“Early Closure” means in respect of an Underlying Security, the closure on any Exchange Business
Day of any relevant Exchange or any Related Exchange prior to its Scheduled Closing Time unless
such earlier closing time is announced by such Exchange or Related Exchange at least one hour
prior to the earlier of (A) the actual closing time for the regular trading session on such Exchange or
Related Exchange on such Exchange Business Day and (B) the submission deadline for orders to
be entered into the Exchange or Related Exchange system for execution at the Valuation Time on
such Exchange Business Day.

“Equity Valuation Date(s)” means the date or dates specified as such in the relevant Final Terms
or, if that day is not a Scheduled Trading Day, the immediately succeeding Scheduled Trading Day
unless such day is a Disrupted Day in the opinion of the Calculation Agent. If such day is a Disrupted
Day, then the Equity Valuation Date shall be determined in accordance with Condition 7(c)(i).

‘Exchange” means in respect of an Underlying Security, each exchange or quotation system
specified as such for such Underlying Security in the relevant Final Terms or notified from time to
time to Noteholders in accordance with Condition 17 and any successor to such exchange or
quotation system or any substitute exchange or quotation system to which trading in the Underlying
Security has temporarily relocated (provided that the Calculation Agent has determined that there
is comparable liquidity relative to such Underlying Security on such temporary substitute exchange
or quotation system as on the original Exchange).

‘Exchange Business Day” means, in respect of an Underlying Security, any Scheduled Trading
Day on which each Exchange and each Related Exchange are open for trading during their
respective regular trading sessions, notwithstanding any such Exchange or Related Exchange
closing prior to its Scheduled Closing Time.

“‘Exchange Disruption” means (i) in respect of an Underlying Security, any event (other than an
Early Closure) that disrupts or impairs (as determined by the Calculation Agent in its sole and
absolute discretion) the ability of market participants in general (A) to effect transactions in, or obtain
market values for, the Underlying Security on the Exchange, or (B) to effect transactions in, or obtain
market values for, futures or options contracts relating to the Underlying Security on any relevant
Related Exchange.

“‘Extraordinary Dividend” means, in respect of an Underlying Security, an amount specified or
otherwise determined as specified in the relevant Final Terms. If no Extraordinary Dividend is
specified or otherwise determined as specified in the relevant Final Terms, the characterisation of
a dividend or portion thereof as an Extraordinary Dividend shall be determined by the Calculation
Agent in its sole and absolute discretion.

“Fractional Amount” means any fractional interest in one Underlying Security to which a
Noteholder would be entitled pursuant to Condition 6(g)(ii).

“Fractional Cash Amount” means, in respect of each Note and in respect of Underlying Securities
of a Company, the amount in the Specified Currency (rounded to the nearest smallest transferable
Unit of such currency, half such a unit being rounded downwards) determined by the Calculation
Agent in its sole and absolute discretion in accordance with the following formula:
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Fractional Cash Amount = (the Reference Price x Fractional Amount x Underlying FX Rate).
Where:

“Underlying FX Rate” means, in respect of an Underlying Security, the prevailing spot rate
determined by the Calculation Agent in its sole and absolute discretion as the number of units
of the Specified Currency that could be bought with one unit of the currency in which the
relevant Underlying Security is quoted on the relevant Exchange on the relevant Valuation
Date.

‘Hedging Disruption” means the Issuer and/or any of its Affiliates is unable, after using
commercially reasonable efforts, to (i) acquire, establish, re-establish, substitute, maintain, unwind
or dispose of any transaction(s) or asset(s) it deems necessary to hedge the Underlying Security or
other price risk of the Issuer issuing and performing its obligations with respect to the Notes, or (ii)
realise, recover or remit the proceeds of any such transaction(s) or asset(s).

“Increased Cost of Hedging” means that the Issuer and/or any of its Affiliates would incur a
materially increased (as compared with circumstances existing on the Issue Date) amount of tax,
duty, expense or fee (other than brokerage commissions) to (i) acquire, establish, re-establish,
substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems necessary to
hedge the Underlying Security or other price risk of the Issuer issuing and performing its obligations
with respect to the Notes, or (ii) realise, recover or remit the proceeds of any such transaction(s) or
asset(s), provided that any such materially increased amount that is incurred solely due to the
deterioration of the creditworthiness of the Issuer and/or any of its Affiliates shall not be deemed an
Increased Cost of Hedging.

“Insolvency” means, by reason of the voluntary or involuntary liquidation, bankruptcy, insolvency,
dissolution or winding-up of, or any analogous proceedings affecting, a Company, at any time (i) all
the Underlying Securities of such Company are required to be transferred to a trustee, liquidator or
other similar official or (ii) holders of the Underlying Securities of such Company become legally
prohibited from transferring them.

“‘Merger Date” means the closing date of a Merger Event or, where a closing date cannot be
determined under the local law applicable to such Merger Event, such other date as determined by
the Calculation Agent.

“Merger Event” means, in respect of any Underlying Securities, any (i) reclassification or change
of such Underlying Securities that results in a transfer of or an irrevocable commitment to transfer
all of such Underlying Securities outstanding to another entity or person, (ii) consolidation,
amalgamation, merger or binding share exchange of the relevant Company with or into another
entity or person (other than a consolidation, amalgamation, merger or binding share exchange in
which such Company is the continuing entity and which does not result in a reclassification or
change of all of such Underlying Securities outstanding), (iii) takeover offer, tender offer, exchange
offer, solicitation, proposal or other event by any entity or person to purchase or otherwise obtain
100 per cent. of the outstanding Underlying Securities of the relevant Company that results in a
transfer of or an irrevocable commitment to transfer all of such Underlying Securities (other than
such Underlying Securities owned or controlled by such other entity or person), or (iv) consolidation,
amalgamation, merger or binding share exchange of the relevant Company or its subsidiaries with
or into another entity in which such Company is the continuing entity and which does not result in a
reclassification or change of all of such Underlying Securities outstanding but results in the
outstanding Underlying Securities (other than Underlying Securities owned or controlled by such
other entity) immediately prior to such event collectively representing less than 50 per cent. of the
outstanding Underlying Securities immediately following such event (a “Reverse Merger”), in each
case, if the Merger Date is on or before the relevant Valuation Date.
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“‘Nationalisation” means the event in which all the assets or substantially all the assets of a
Company or the Underlying Securities of such a Company are nationalised, expropriated or are
otherwise required to be transferred to any governmental agency, authority, entity or instrumentality
thereof.

“Potential Adjustment Event’” means, with respect to any Company, any of the following:

(i)

(vi)

(vii)

a subdivision, consolidation or reclassification of the relevant Underlying Securities (unless
resulting in a Merger Event) or a free distribution or dividend of any such Underlying
Securities to existing holders by way of bonus, capitalisation or similar issue;

a distribution, issue or dividend to existing holders of the relevant Underlying Securities
specified in the relevant Final Terms of (A) such Underlying Securities or (B) other share
capital or securities granting the right to payment of dividends and/or the proceeds of
liquidation of the Company equally or proportionately with such payments to holders of such
Underlying Securities or (C) share capital or other securities of another issuer acquired or
owned (directly or indirectly) by the Company as a result of a spin-off or other similar
transaction or (D) any other type of securities, rights or warrants or other assets, in any case,
for payment (in cash or otherwise) at less than the prevailing market price as determined by
the Calculation Agent;

an Extraordinary Dividend;
a call by it in respect of any Underlying Securities that are not fully paid;

a repurchase by it or any of its subsidiaries of relevant Underlying Securities, whether out of
profits or capital and whether the consideration for such repurchase is in cash, new shares,
securities or otherwise;

an event that results in any shareholder rights being distributed or becoming separated from
shares of common stock or other shares of the capital stock of such Company pursuant to a
shareholder rights plan or arrangement directed against hostile takeovers that provides upon
the occurrence of certain events for a distribution of preferred stock, warrants, debt
instruments or stock rights at a price below their market value, as determined by the
Calculation Agent in its sole and absolute discretion, provided that any adjustment effected
as a result of such an event shall be readjusted upon any redemption of such rights; or

any other event that may have, in the opinion of the Calculation Agent, a diluting or
concentrative effect on the theoretical value of the Underlying Securities.

“Presentation Date” means the date specified in the relevant Final Terms.

“Reference Price” means:

(i)

where the Notes are specified in the relevant Final Terms to relate to a single Underlying
Security, an amount equal to the official closing price (or the price at the Valuation Time on
the Valuation Date, if a Valuation Time is specified in the relevant Final Terms) of the
Underlying Security quoted on the relevant Exchange and, if specified in the relevant Final
Terms, without regard to any subsequently published correction as determined by or on
behalf of the Calculation Agent or if, in the opinion of the Calculation Agent, no such official
closing price (or, as the case may be, price at the Valuation Time on the Valuation Date, if a
Valuation Time is specified in the relevant Final Terms) can be determined at such time,
unless the Valuation Date is a Disrupted Day, an amount determined by the Calculation
Agent in good faith to be equal to the arithmetic mean of the closing fair market buying price
(or the fair market buying price at the Valuation Time on the Valuation Date, if a Valuation
Time is specified in the relevant Final Terms) and the closing fair market selling price (or the
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fair market selling price at the Valuation Time on the Valuation Date, if a Valuation Time is
specified in the relevant Final Terms) for the Underlying Security determined, at the
Calculation Agent’s discretion, either by reference to the arithmetic mean of the foregoing
prices or the middle market quotations provided to it by two or more financial institutions (as
selected by the Calculation Agent) engaged in the trading of the Underlying Security or by
reference to such other factors and source(s) as the Calculation Agent shall decide). The
amount determined pursuant to the foregoing shall be converted, if Exchange Rate is
specified as applicable in the relevant Final Terms, into the Specified Currency at the
Exchange Rate and such converted amount shall be the Reference Price; and

(ii) where the Notes are specified in the relevant Final Terms to relate to a Basket of Underlying
Securities, an amount equal to the sum of the values calculated for each Underlying Security
as the official closing price (or the price at the Valuation Time on the Valuation Date, if a
Valuation Time is specified in the relevant Final Terms) of the Underlying Security quoted on
the relevant Exchange as determined by or on behalf of the Calculation Agent and, if
specified in the relevant Final Terms, without regard to any subsequently published correction
or if, in the opinion of the Calculation Agent, no such official closing price (or price at the
Valuation Time on the Valuation Date, if a Valuation Time is specified in the relevant Final
Terms) can be determined at such time, unless the Valuation Date is a Disrupted Day, an
amount determined by the Calculation Agent in good faith to be equal to the arithmetic mean
of the closing fair market buying price (or the fair market buying price at the Valuation Time
on the Valuation Date, if a Valuation Time is specified in the relevant Final Terms) and the
closing fair market selling price (or the fair market selling price at the Valuation Time on the
Valuation Date, if a Valuation Time is specified in the relevant Final Terms) for the Underlying
Security determined, at the Calculation Agent's discretion, either by reference to the
arithmetic mean of the foregoing prices or the middle market quotations provided to it by two
or more financial institutions (as selected by the Calculation Agent) in the trading of the
Underlying Security or by reference to such other factors and source(s) as the Calculation
Agent shall decide). Each amount determined pursuant to the foregoing shall be converted,
if the Exchange Rate is specified as applicable in the relevant Final Terms, into the Specified
Currency at the Exchange Rate and the sum of such converted amounts shall be the
Reference Price.

“‘Related Exchange” means, in respect of an Underlying Security, each exchange or quotation
system (as specified in the relevant Final Terms or notified from time to time to Noteholders in
accordance with Condition 17), if any, on which the Underlying Security, is traded or quoted, any
successor to such exchange or quotation system or any substitute exchange or quotation system
to which trading in futures or options contracts relating to such Underlying Security has temporarily
relocated (provided that the Calculation Agent has determined that there is comparable liquidity
relative to the futures or options contracts relating to such Underlying Security on such temporary
substitute exchange or quotation system as on the original Related Exchange) and as may be
selected from time to time by the Calculation Agent, provided that, where “All Exchanges” is
specified as the Related Exchange in the relevant Final Terms, “Related Exchange” shall mean
each exchange or quotation system where trading has a material effect (as determined by the
Calculation Agent) on the overall market for futures or options contracts relating to such Underlying
Secuirity.

“‘Reverse Merger” has the meaning specified in the definition of “Merger Event”.

“Scheduled Closing Time” means, in respect of an Exchange or Related Exchange and a
Scheduled Trading Day, the scheduled weekday closing time of such Exchange and Related
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Exchange on such Scheduled Trading Day, without regard to after hours or any other trading outside
the hours of the regular trading session.

“Scheduled Trading Day” means, in respect of an Underlying Security, any day on which each
Exchange and Related Exchange are scheduled to be open for trading for their respective trading
sessions.

“Scheduled Valuation Date” means any original date that, but for the occurrence of an event
causing a Disrupted Day, would have been a Valuation Date.

“Settlement Disruption Event’” means, in respect of any Series, (i) an event beyond the control of
the Issuer as a result of which, in the opinion of the Calculation Agent, delivery of (one of) the
Underlying Securities comprised in any Underlying Securities Amount by or on behalf of the Issuer,
in accordance with these Conditions and/or relevant Final Terms, is not practicable; or (ii) the
existence of any prohibition or material restriction imposed by applicable law (or by order, decree or
regulation of any governmental entity, stock exchange or self-regulating body having jurisdiction),
including prohibitions or restrictions resulting from action taken or not taken by the Issuer and/or
any Affiliate of the Issuer on the ability of the Issuer or any of its Affiliates engaged in hedging
transactions relating to the Underlying Securities to transfer the Underlying Securities or a particular
class of Underlying Securities comprised in any Underlying Securities Amount.

“Tender Offer” means, in respect of any Underlying Security, a takeover offer, tender offer,
exchange offer, solicitation, proposal or other event by any entity or person that results in such entity
or person purchasing, or otherwise obtaining or having the right to obtain, by conversion or other
means, greater than 10 per cent. and less than 100 per cent. of the outstanding voting shares of the
relevant Company, as determined by the Calculation Agent, in its sole and absolute discretion,
based upon the making of filings with governmental or self-regulatory agencies, or such other
information as the Calculation Agent determines to be relevant.

“Tender Offer Date” means, in respect of a Tender Offer, the date on which voting shares in the
amount of applicable thresholds are actually purchased or otherwise obtained, as determined by
the Calculation Agent in its sole and absolute discretion.

“Trading Disruption” means in respect of an Underlying Security, any suspension of or limitation
imposed on trading by the relevant Exchange or Related Exchange or otherwise and whether by
reason of movements in price exceeding limits permitted by the relevant Exchange or Related
Exchange or otherwise (A) relating to the Underlying Security on the Exchange or (B) in futures or
options contracts relating to the Underlying Security on any relevant Related Exchange.

“Underlying Securities” means the shares or other securities or different classes of shares or other
securities specified as such in the relevant Final Terms.

“Underlying Securities Amount” means, subject to Conditions 6 and 7, in respect of each Note,
the amount of Underlying Securities so specified in the relevant Final Terms.

“Underlying Securities Delivery Date” means, in respect of an Underlying Security, subject to
Condition 6, the Maturity Date or, if such day is not a Delivery Day, the first succeeding day that is
a Delivery Day.

“Valid Date” means a Scheduled Trading Day that is not a Disrupted Day and on which another
Averaging Date does not or is not deemed to occur.

“Valuation Date” means each Equity Valuation Date and/or Averaging Date, as applicable.

“Valuation Time” means the time specified as such in the relevant Final Terms or, if no such time
is specified in respect of an Underlying Security, the close of trading on the relevant Exchange in
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relation to that Underlying Security or such other time as the Calculation Agent may select and as
notified to Noteholders by the Issuer in accordance with Condition 17. If the Exchange closes prior
to its Scheduled Closing Time and the specified Valuation Time is after the actual closing time for
its regular trading session, then the Valuation Time shall be such actual closing time.

Correction of an Underlying Security Price

If the price of an Underlying Security published on the Valuation Date is subsequently corrected and
the correction (the “Corrected Underlying Security Price”) is published on the relevant Exchange
prior to the Correction Cut-Off Date specified in the relevant Final Terms, then such Corrected
Underlying Security Price shall be deemed to be the closing price for such Underlying Security for
Valuation Date and the Calculation Agent shall notify the Issuer and the Fiscal Agent of (i) that
correction and (ii) the amount of principal and/or interest (if any) that is payable as a result of that
correction and as soon as reasonably practicable thereafter, the Issuer shall make payment of such
amount in accordance with Condition 10.

Disrupted Days

0] If the Calculation Agent determines that any Equity Valuation Date is a Disrupted Day in
respect of an Underlying Security, then:

(A) where the Notes are specified in the relevant Final Terms to relate to a single
Underlying Security, the Equity Valuation Date in respect of that Underlying Security
shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day in
respect of that Underlying Security, unless each of the eight Scheduled Trading Days
(or such other number of Scheduled Trading Days as may be specified in the relevant
Final Terms) immediately following the Scheduled Valuation Date is a Disrupted Day.
In that case, () the eighth Scheduled Trading Day (or such other Scheduled Trading
Day as may be specified in the relevant Final Terms) shall be deemed to be the Equity
Valuation Date in respect of that Underlying Security, notwithstanding the fact that
such day is a Disrupted Day, and (ll) the Calculation Agent shall determine the
Reference Price as its good faith estimate of the value for the Underlying Security as
at the Valuation Time on that eighth Scheduled Trading Day (or such other Scheduled
Trading Day as may be specified in the relevant Final Terms); or

(B) where the Notes are specified in the relevant Final Terms to relate to a Basket of
Underlying Securities, the Equity Valuation Date in respect of each Underlying
Security not affected by the occurrence of a Disrupted Day shall be the Scheduled
Valuation Date, and the Equity Valuation Date in respect of each Affected Security
shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day in
respect of the Affected Security unless each of the eight Scheduled Trading Days (or
such other number of Scheduled Trading Days as may be specified in the relevant
Final Terms) immediately following the Scheduled Valuation Date is a Disrupted Day
in respect of the Affected Security. In that case, (I) the eighth Scheduled Trading Day
(or such other Scheduled Trading Day as may be specified in the relevant Final Terms)
shall be deemed to be the Equity Valuation Date in respect of the Affected Security,
notwithstanding the fact that such day is a Disrupted Day, and (ll) the Calculation
Agent shall determine the Reference Price of the Affected Security as its good faith
estimate of the value for the Affected Security as at the Valuation Time on that eighth
Scheduled Trading Day (or such other Scheduled Trading Day as may be specified in
the relevant Final Terms).

(ii) If the Calculation Agent determines that any Averaging Date is a Disrupted Day in respect of
an Underlying Security, then:
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if “Omission” is specified in the relevant Final Terms, such Averaging Date will be
deemed not to be a relevant Averaging Date for purposes of determining the relevant
Reference Price. If no Averaging Date would occur through the operation of this
provision, then, for the purposes of determining the Reference Price on the final
Averaging Date, Condition 7(c)(i) will apply as if such Averaging Date were an Equity
Valuation Date that was a Disrupted Day; or

if “Postponement” is specified in the relevant Final Terms, such Averaging Date shall
be deferred in accordance with Condition 7(c)(i) as if it were an Equity Valuation Date
that was a Disrupted Day irrespective of whether, pursuant to such determination, that
deferred Averaging Date would fall on a date that already is or is deemed to be an
Averaging Date for the Equity Linked Notes; or

if “Modified Postponement” is specified in the relevant Final Terms, then:

(x)  where the Notes are specified in the relevant Final Terms to relate to a single
Underlying Security, the Averaging Date in respect of that Underlying Security
shall be the first succeeding Valid Date if the first succeeding Valid Date has
not occurred as of the Valuation Time on the eighth Scheduled Trading Day (or
such other Scheduled Trading Day as may be specified in the relevant Final
Terms) immediately following the original date that, but for the occurrence of
another Averaging Date or Disrupted Day, would have been the final Averaging
Date in respect of the relevant Scheduled Valuation Date, then (i) the eighth
Scheduled Trading Day (or such other Scheduled Trading Day as may be
specified in the relevant Final Terms) shall be deemed to be the Averaging Date
in respect of that Underlying Security (irrespective of whether such day is
already an Averaging Date), and (ii) the Calculation Agent shall determine the
Reference Price of one such Underlying Security as its good faith estimate of
the value for the Underlying Security as at the Valuation Time on that eighth
Scheduled Trading Day (or such other Scheduled Trading Day as may be
specified in the relevant Final Terms); or

(y)  where the Notes are specified in the relevant Final Terms to relate to a Basket
of Underlying Securities, the Averaging Date in respect of each Underlying
Security not affected by the occurrence of a Disrupted Day shall be the
Scheduled Valuation Date, and the Averaging Date in respect of each Affected
Security shall be the first succeeding Valid Date in respect of the Affected
Security. If the first succeeding Valid Date in relation to an Affected Security
has not occurred as of the Valuation Time on the eighth Scheduled Trading
Day (or such other Scheduled Trading Day as may be specified in the relevant
Final Terms) immediately following the Scheduled Valuation Date, then (i) the
eighth Scheduled Trading Day (or such other Scheduled Trading Day as may
be specified in the relevant Final Terms) shall be deemed to be the Averaging
Date in respect of the Affected Security (irrespective of whether such day is
already an Averaging Date, and (ii) the Calculation Agent shall determine the
Reference Price of the Affected Security as its good faith estimate of the value
for the Affected Security as at the Valuation Time on that eighth Scheduled
Trading Day (or such other Scheduled Trading Day as may be specified in the
relevant Final Terms).
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Consequences of a Potential Adjustment Event

If Potential Adjustment Event is specified as applicable in the relevant Final Terms, as soon as
reasonably practicable following the occurrence of any Potential Adjustment Event, the Calculation
Agent shall, in its sole discretion, determine (as soon as practicable thereafter) whether such
Potential Adjustment Event has a diluting or concentrative effect on the theoretical value of the
Underlying Security and, if so, the appropriate adjustment, if any, to be made to any of these
Conditions (including, without limitation, to the Final Redemption Amount and/or Underlying
Securities Amount) or the relevant Final Terms in relation to the Notes to account for the diluting or
concentrative effect of such event or otherwise necessary to preserve the economic equivalent of
the rights of the Noteholders under the Notes immediately prior to such event, such adjustment to
be effective as of the date determined by the Calculation Agent (provided that no adjustments will
be made to account solely for changes in volatility, except dividend, stock loan rate or liquidity).

In determining whether an adjustment should be made as a result of the occurrence of a Potential
Adjustment Event, if options contracts or futures contracts on the Underlying Securities are traded
on any stock exchange, the Calculation Agent may have regard to, but shall not be bound by, any
adjustment to the terms of the relevant options contract or futures contract made and announced
by such stock exchange. Any adjustments made in accordance with this Condition 7(d) shall be
notified to Noteholders in accordance with Condition 17.

Consequences of a Merger Event or Tender Offer

If a Merger Event or Tender Offer, as the case may be, is specified as applicable in the relevant
Final Terms, and a Merger Event or Tender Offer occurs, then on, or after the relevant Merger Date
or Tender Offer Date, as the case may be, the Calculation Agent shall:

0] (A) make such adjustment to the exercise, settlement, payment or any other terms of the
Notes, as the Calculation Agent determines appropriate to account for the economic effect
on the Notes of such Merger Event or Tender Offer, as the case may be, (provided that no
adjustments will be made to account solely for changes in volatility, excepted dividends, stock
loan rate or liquidity relative to the relevant Underlying Securities or to the Notes), which may,
but need not, be determined by reference to the adjustment(s) made in respect of such
Merger Event or Tender Offer, as the case may be, by an options exchange to options on
the relevant Underlying Securities traded on such options exchange, and (B) determine the
effective date of any adjustment; or

(ii) if the Calculation Agent determines that no adjustment that it could make under sub-
paragraph (i) will produce a commercially reasonable result, then the Issuer shall redeem the
Notes at their Early Redemption Amount as at the Merger Date or the Tender Offer Date, as
the case may be, in accordance with Condition 7(i).

Any adjustment made in accordance with this Condition 7(e) shall be notified to Noteholders in
accordance with Condition 17.

Consequences of a Nationalisation, Delisting or Insolvency

If Nationalisation, Delisting or Insolvency are specified as applicable in the relevant Final Terms
then, if a Nationalisation, Delisting or Insolvency event occurs, as the case may be, the Issuer, in
its sole and absolute discretion, may:

0] (A) require the Calculation Agent to determine in its sole and absolute discretion the
appropriate adjustment to any one or more of the Final Redemption Amount and/or the
Underlying Securities Amount and/or any other terms of these Terms and Conditions and/or
the relevant Final Terms to account for the Nationalisation, Delisting or Insolvency event, as
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the case may be, and (B) determine the effective date of any adjustment. In determining
whether an adjustment should be made as a result of the occurrence of a Nationalisation,
Delisting or Insolvency, as the case may be, if options contracts or futures contracts on the
Underlying Securities are traded on any stock exchange, the Calculation Agent may have
regard to, but shall not be bound by, any adjustment to the terms of the relevant options
contract or futures contract made and announced by such stock exchange. Any adjustment
made in accordance with this Condition 7(f) shall be notified to Noteholders in accordance
with Condition 17; or

(ii) redeem the Notes in accordance with Condition 7(i).
Consequences of an Additional Disruption Event

If Additional Disruption Events are specified as applicable in the relevant Final Terms, then, if an
Additional Disruption Event occurs, the Issuer in its sole and absolute discretion may:

0] (A) require the Calculation Agent to determine in its sole and absolute discretion the
appropriate adjustment to any one or more of the Final Redemption Amount and/or the
Underlying Securities Amount and/or any other terms of these Terms and Conditions and/or
the relevant Final Terms to account for the Additional Disruption Event, and (B) determine
the effective date of any adjustment; or

(ii) redeem the Notes at their Early Redemption Amount in accordance with Condition 6(h).

Any adjustment made in accordance with this Condition 7(g) shall be notified to Noteholders in
accordance with Condition 17.

Adjustments for Equity Linked Redemption Notes in respect of Underlying Securities
quoted in European Currencies

In respect of Equity Linked Redemption Notes relating to Underlying Securities originally quoted,
listed and/or dealt as of the Issue Date in a currency of a member state of the European Union that
has not adopted the single currency in accordance with the Treaty, if such Underlying Securities are
at any time after the Issue Date quoted, listed and/or dealt exclusively in Euro on the relevant
Exchange or, where no Exchange is specified in the relevant Final Terms, the principal market on
which those Underlying Securities are traded, then the Calculation Agent will adjust any one or more
of the Final Redemption Amount and/or the Underlying Securities Amount and/or any of the other
terms of these Terms and Conditions and/or the relevant Final Terms as the Calculation Agent
determines in its sole and absolute discretion to be appropriate to preserve the economic terms of
the Notes. The Calculation Agent will make any conversion necessary for purposes of any such
adjustment as of the Valuation Time at an appropriate mid-market spot rate of exchange determined
by the Calculation Agent prevailing as of the Valuation Time. No adjustments under this Condition
7(h) will affect the currency denomination of any payment obligation arising out of the Notes.

Redemption of Equity Linked Notes following Nationalisation, Delisting, Insolvency,
Merger Event or Tender Offer

If Nationalisation, Delisting, Insolvency, Merger Event or Tender Offer is specified as applicable in
the relevant Final Terms and the Calculation Agent determines that any such event has occurred,
the Issuer may, having given:

(A) not less than five days’ notice to the Noteholders in accordance with Condition 17 (or such
other notice period as may be specified in the relevant Final Terms); and
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(B) not less than seven days before the giving of the notice referred to in sub-paragraph (A)
above (or such other notice period as may be specified in the relevant Final Terms), notice
to the Fiscal Agent,

redeem all, but not some only, of the Notes then outstanding on the date specified in the notice
referred to in sub-paragraph (i) above at the Early Redemption Amount specified in the relevant
Final Terms together with, if so specified in the Final Terms, interest accrued to (but excluding) the
date of redemption.

Provisions Applicable to Index Linked Notes

Index Linked Notes may only be issued as Exempt Notes. The following provisions apply to Index Linked

Notes:

(a)

Definitions
As used in relation to Index Linked Notes:

“Additional Disruption Event” means Change in Law, Hedging Disruption, Increased Cost of
Hedging, or any other Additional Disruption Event, in each case, if specified in the relevant Final
Terms.

“Affected Index” means, in respect of Index Linked Notes that relate to a Basket of Indices, an
Index for which a Valuation Date is affected by the occurrence of a Disrupted Day.

“Affected Underlying Securities” has the meaning given to it in Condition 6(g)(iii).

“‘Basket” means a basket comprised of each Index specified in the Final Terms in the relative
weighting specified in the Final Terms.

“Change in Law” means that, on or after the Issue Date of any Notes (i) due to the adoption of or
any change in any applicable law or regulation (including, without limitation, any tax law), or (ii) due
to the promulgation of or any change in the interpretation by any court, tribunal or regulatory
authority with competent jurisdiction of any applicable law or regulation (including any action taken
by a taxing authority), the Issuer and/or any of its Affiliates determines in its sole and absolute
discretion that (A) it has become illegal to hold, acquire or dispose of any relevant
security/commodity comprised in an Index relating to its hedge position in respect of such Notes, or
(B) the Issuer will incur a materially increased cost in performing its obligations in relation to such
Notes (including, without limitation, due to any increase in tax liability, decrease in tax benefit or
other adverse effect on the tax position of the Issuer and/or any of its Affiliates).

“Disrupted Day” means (i) in respect of an Index, any Scheduled Trading Day on which (A) the
Exchange fails to open for trading during its regular trading session, (B) any Related Exchange fails
to open for trading during its regular trading session or (C) a Market Disruption Event has occurred
and (ii) in respect of a Multi-Exchange Index, the Index Sponsor fails to publish the level of the
Index.

“Early Closure” means (i) in respect of an Index, the closure on any Exchange Business Day of
any relevant Exchange or any Related Exchange prior to its Scheduled Closing Time unless such
earlier closing time is announced by such Exchange or Related Exchange at least one hour prior to
the earlier of (A) the actual closing time for the regular trading session on such Exchange or Related
Exchange on such Exchange Business Day and (B) the submission deadline for orders to be
entered into the Exchange or Related Exchange system for execution at the Valuation Time on such
Exchange Business Day.
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“‘Exchange” means in respect of any securities comprised in an Index, each exchange or quotation
system, (from time to time) on which, in the determination of the Index Sponsor for the purposes of
that Index, such securities are listed, such other stock exchange or quotation system specified in
the relevant Final Terms or notified from time to time to Noteholders in accordance with Condition
17 and (in any such case) any successor to such exchanges or quotation systems or any substitute
exchange or quotation system to which trading in the securities/commodities comprising such Index
has temporarily relocated (provided that the Calculation Agent has determined that there is
comparable liquidity relative to the securities/commodities comprising such Index on such
temporary substitute exchange or quotation system as on the original Exchange).

‘Exchange Business Day”’ means, in respect of an Index, any Scheduled Trading Day on which
each Exchange and each Related Exchange are open for trading during their respective regular
trading sessions, notwithstanding any such Exchange or Related Exchange closing prior to its
Scheduled Closing Time.

“‘Exchange Disruption” means in respect of an Index, any event (other than an Early Closure) that
disrupts or impairs (as determined by the Calculation Agent in its sole and absolute discretion) the
ability of market participants in general (A) to effect transactions in, or obtain market values for, in
the case of a Multi-Exchange Index, any security comprised in the Index on any relevant Exchange
or, in the case of any other Index, securities that comprise 20 per cent. or more of the level of the
Index on any relevant Exchange or (B) to effect transactions in, or obtain market values for, futures
or options contracts relating to the relevant Index on any relevant Related Exchange.

‘Hedging Disruption” means the Issuer and/or any of its Affiliates is unable, after using
commercially reasonable efforts, to (i) acquire, establish, re-establish, substitute, maintain, unwind
or dispose of any transaction(s) or asset(s) it deems necessary to hedge the Index or other price
risk of the Issuer issuing and performing its obligations with respect to the Notes, or (ii) realise,
recover or remit the proceeds of any such transaction(s) or asset(s).

“Increased Cost of Hedging” means that the Issuer and/or any of its Affiliates would incur a
materially increased (as compared with circumstances existing on the Issue Date) amount of tax,
duty, expense or fee (other than brokerage commissions) to (i) acquire, establish, re-establish,
substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems necessary to
hedge Index or other price risk of the Issuer issuing and performing its obligations with respect to
the Notes, or (ii) realise, recover or remit the proceeds of any such transaction(s) or assef(s),
provided that any such materially increased amount that is incurred solely due to the deterioration
of the creditworthiness of the Issuer and/or any of its Affiliates shall not be deemed an Increased
Cost of Hedging.

‘Index” or “Indices” means, subject to adjustment in accordance with Condition 8, the Index or
Indices specified as such in the relevant Final Terms.

‘Index Cancellation” means, in respect of an Index, that, on or prior to any Valuation Date, a
relevant Index Sponsor cancels the Index and no Successor Index exists.

“Index Disruption” means, in respect of an Index, that, on any Valuation Date, the Index Sponsor
fails to calculate and announce a relevant Index.

‘Index Modification” means, in respect of an Index, that, on or prior to any Valuation Date, a
relevant Index Sponsor announces that it will make (in the opinion of the Calculation Agent) a
material change in the formula for or the method of calculating that Index or in any other way
materially modifies that Index (other than a modification prescribed in that formula or method to
maintain the Index in the event of changes in constituent securities and capitalisation and other
routine events).
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“Index Sponsor” means, in respect of an Index, the corporation or other entity specified as such in
the relevant Final Terms.

“Index Valuation Date(s)” means the date or dates specified as such in the relevant Final Terms
or if that day is not a Scheduled Trading Day, the immediately succeeding Scheduled Trading Day
unless such day is a Disrupted Day in the opinion of the Calculation Agent. If such day is a Disrupted
Day, then the Index Valuation Date shall be determined in accordance with Condition 8(c)(i).

“Market Disruption Event” means in respect of an Index, the occurrence or existence on any
Scheduled Trading Day of a Trading Disruption or an Exchange Disruption which the Calculation
Agent determines in its sole and absolute discretion is material at any time during the one-hour
period that ends at the Valuation Time or an Early Closure, provided that, in the case of a Multi-
Exchange Index, the securities comprised in the Index in respect of which a Trading Disruption,
Exchange Disruption or an Early Closure occurs or exists amount, in the determination of the
Calculation Agent, in aggregate to 20 per cent. or more of the level of the Index. For the purpose of
determining whether a Market Disruption Event exists at any time in respect of a security/commodity
included in the relevant Index at any time, then the relevant percentage contribution of that
security/commaodity to the level of the Index shall be based on a comparison of (A) the portion of the
level of the relevant Index attributable to that security/commodity relative to (B) the overall level of
the relevant Index, in each case, immediately before the occurrence of such Market Disruption
Event, as determined by the Calculation Agent.

“Multi-Exchange Index” means an Index in respect of which there is more than one Exchange.
“‘Reference Level” means:

0] where the Notes are specified in the relevant Final Terms to relate to a single Index, an
amount (which shall be deemed to be an amount of the Specified Currency) equal to the
official closing level of the Index as determined by the Calculation Agent (or, if a Valuation
Time other than the Scheduled Closing Time is specified in the relevant Final Terms, the
level of the Index determined by the Calculation Agent at such Valuation Time) on the
Valuation Date (as defined below) and, if specified in the relevant Final Terms, without regard
to any subsequently published correction; and

(ii) where the Notes are specified in the relevant Final Terms to relate to a Basket of Indices, an
amount (which shall be deemed to be an amount of the Specified Currency) equal to the sum
of the values calculated for each Index as the official closing level of each Index as
determined by the Calculation Agent (or, if a Valuation Time other than the Scheduled
Closing Time is specified in the relevant Final Terms, the level of each Index determined by
the Calculation Agent at such Valuation Time) on the Valuation Date and, if specified in the
relevant Final Terms, without regard to any subsequently published correction.

“‘Related Exchange” means, in respect of an Index, each exchange or quotation system (as
specified in the relevant Final Terms or notified from time to time to Noteholders in accordance with
Condition 17), if any, on which the Index, is traded or quoted, any successor to such exchange or
quotation system or any substitute exchange or quotation system to which trading in futures or
options contracts relating to such Index has temporarily relocated (provided that the Calculation
Agent has determined that there is comparable liquidity relative to the futures or options contracts
relating to such Index on such temporary substitute exchange or quotation system as on the original
Related Exchange) and as may be selected from time to time by the Calculation Agent, provided
that, where “All Exchanges” is specified as the Related Exchange in the relevant Final Terms,
“‘Related Exchange” shall mean each exchange or quotation system where trading has a material
effect (as determined by the Calculation Agent) on the overall market for futures or options contracts
relating to such Index.
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“Scheduled Closing Time” means, in respect of an Exchange or Related Exchange and a
Scheduled Trading Day, the scheduled weekday closing time of such Exchange and Related
Exchange on such Scheduled Trading Day, without regard to after hours or any other trading outside
the hours of the regular trading session.

“Scheduled Trading Day” means, in respect of an Index (other than a Multi-Exchange Index), any
day on which each Exchange and Related Exchange are scheduled to be open for trading for their
respective trading sessions, and (ii) in respect of a Multi-Exchange Index, any day on which the
Index Sponsor is scheduled to publish the level of the Index and each Related Exchange is
scheduled to be open for trading for its respective trading session.

“Scheduled Valuation Date” means any original date that, but for the occurrence of an event
causing a Disrupted Day, would have been a Valuation Date.

“Successor Index” shall have the meaning given to it in Condition 8(d).
“Successor Index Sponsor” shall have the meaning given to it in Condition 8(d).

“Trading Disruption” means in respect of an Index, any suspension of or limitation imposed on
trading by the relevant Exchange or Related Exchange or otherwise and whether by reason of
movements in price exceeding limits permitted by the relevant Exchange or Related Exchange or
otherwise (A) on any relevant Exchange(s) relating to (in the case of a Multi-Exchange Index) any
security comprised in the Index or (in the case of any other Index) securities that compromise 20
per cent. or more of the level of the relevant Index or (B) in futures or options contracts relating to
the relevant Index on any relevant Related Exchange.

“Valid Date” means a Scheduled Trading Day that is not a Disrupted Day and on which another
Averaging Date does not or is not deemed to occur.

“Valuation Date” means each Index Valuation Date and/or Averaging Date, as applicable.

“Valuation Time” means the time specified as such in the relevant Final Terms or, if no such time
is specified in respect of an Index, the time with reference to which the Index Sponsor calculates
the closing level of the Index or such other time as the Calculation Agent may select and as notified
to Noteholders by the Issuer in accordance with Condition 17. If the Exchange closes prior to its
Scheduled Closing Time and the specified Valuation Time is after the actual closing time for its
regular trading session, then the Valuation Time shall be such actual closing time.

Correction of an Index

If Correction of an Index is specified as applying in the relevant Final Terms and the official closing
level of an Index published on the Valuation Date is subsequently corrected and the correction (the
“Corrected Index Level”) is published by the Index Sponsor of (if applicable) the Successor Index
Sponsor prior to the Correction Cut-Off Date specified in the relevant Final Terms, then such
Corrected Index Level shall be deemed to be the closing level of such Index for the Valuation Date
and the Calculation Agent shall notify the Issuer and the Fiscal Agent of (i) that correction and (ii)
the amount of principal and/or interest (if any) that is payable as a result of that correction and as
soon as reasonably practicable thereafter, the Issuer shall make payment of such amount in
accordance with Condition 10.

Disrupted Days

0] If the Calculation Agent determines that any Valuation Date is a Disrupted Day in respect of
an Index, then:

(A)  where the Notes are specified in the relevant Final Terms to relate to a single Index,
the Index Valuation Date for such Index shall be the first succeeding Scheduled
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Trading Day that is not a Disrupted Day for such Index, unless each of the eight
Scheduled Trading Days (or such other number of Scheduled Trading Days as may
be specified in the relevant Final Terms) immediately following the Scheduled
Valuation Date is a Disrupted Day. In that case, (l) the eighth Scheduled Trading Day
(or such other Scheduled Trading Day as may be specified in the relevant Final Terms)
shall be deemed to be the Index Valuation Date in respect of that Index,
notwithstanding the fact that such day is a Disrupted Day, and (ll) the Calculation
Agent shall determine the Reference Level of the Affected Index as at the Valuation
Time on that eighth Scheduled Trading Day (or such other Scheduled Trading Day as
may be specified in the relevant Final Terms) in accordance with the formula for and
method of calculating the Index last in effect prior to the occurrence of the first
Disrupted Day, using the Exchange traded or quoted level as of the Valuation Time
on that eighth Scheduled Trading Day (or such other Scheduled Trading Day as may
be specified in the relevant Final Terms) of each security/commodity comprised in the
Index (or, if an event giving rise to a Disrupted Day has occurred in respect of the
relevant security/commodity on that eighth Scheduled Trading Day (or such other
Scheduled Trading Day as may be specified in the relevant Final Terms), its good faith
estimate of the value for the relevant security/commodity as of the Valuation Time on
that eighth Scheduled Trading Day (or such other Scheduled Trading Day as may be
specified in the relevant Final Terms); or

(B)  where the Notes are specified in the relevant Final Terms to relate to a Basket of
Indices, the Index Valuation Date in respect of each Index not affected by the
occurrence of a Disrupted Day shall be the Scheduled Valuation Date, and the Index
Valuation Date in respect of each Affected Index shall be the first succeeding
Scheduled Trading Day that is not a Disrupted Day in respect of the Affected Index
unless each of the eight Scheduled Trading Days (or such other number of Scheduled
Trading Days as may be specified in the relevant Final Terms) immediately following
the Scheduled Valuation Date is a Disrupted Day in respect of the Affected Index. In
that case, (I) the eighth Scheduled Trading Day (or such other Scheduled Trading Day
as may be specified in the relevant Final Terms) shall be deemed to be the Index
Valuation Date in respect of the Affected Index, notwithstanding the fact that such day
is a Disrupted Day, and (ll) the Calculation Agent shall determine the Reference Level
of the Affected Index as at the Valuation Time on that eighth Scheduled Trading Day
(or such other Scheduled Trading Day as may be specified in the relevant Final Terms)
in accordance with the formula for and method of calculating the Affected Index last in
effect prior to the occurrence of the first Disrupted Day, using the Exchange traded or
quoted level as of the Valuation Time on that eighth Scheduled Trading Day (or such
other Scheduled Trading Day as may be specified in the relevant Final Terms) of each
security/commodity comprised in the Affected Index (or, if an event giving rise to a
Disrupted Day has occurred in respect of the relevant security/commodity on that
eighth Scheduled Trading Day (or such other Scheduled Trading Day as may be
specified in the relevant Final Terms), its good faith estimate of the value for the
relevant security/commodity as of the Valuation Time on that eighth Scheduled
Trading Day (or such other Scheduled Trading Day as may be specified in the relevant
Final Terms)).

(ii) If the Calculation Agent determines that any Averaging Date is a Disrupted Day in respect of
an Index, then:

(A) if “Omission” is specified in the relevant Final Terms, such Averaging Date will be
deemed not to be a relevant Averaging Date for purposes of determining the relevant
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Reference Level. If no Averaging Date would occur through the operation of this
provision, then, for the purposes of determining the Reference Level on the final
Averaging Date, Condition 8(c)(ii) will apply as if such Averaging Date were an Index
Valuation Date that was a Disrupted Day; or

if “Postponement” is specified in the relevant Final Terms, then such Averaging Date
shall be deferred in accordance with Condition 8(c)(i) as if it were an Index Valuation
Date that was a Disrupted Day, irrespective of whether, pursuant to such
determination, that deferred Averaging Date would fall on a date that already is or is
deemed to be an Averaging Date for the Index Linked Notes; or

if “Modified Postponement” is specified in the relevant Final Terms:

(x)

where the Notes are specified in the relevant Final Terms to relate to a single
Index, the Averaging Date in respect of that Index shall be the first succeeding
Valid Date. If the first succeeding Valid Date has not occurred as of the
Valuation Time on the eighth Scheduled Trading Day (or such other Scheduled
Trading Day as may be specified in the relevant Final Terms) immediately
following the original date that, but for the occurrence of another Averaging
Date or Disrupted Day, would have been the final Averaging Date in respect of
the relevant Scheduled Valuation Date, then (i) the eighth Scheduled Trading
Day (or such other Scheduled Trading Day as may be specified in the relevant
Final Terms) shall be deemed to be the Averaging Date in respect of that Index
(irrespective of whether such day is already an Averaging Date), and (ii) the
Calculation Agent shall determine the Reference Level of the Affected Index as
at the Valuation Time on that eighth Scheduled Trading Day (or such other
Scheduled Trading Day as may be specified in the relevant Final Terms) in
accordance with the formula for and method of calculating the Index last in
effect prior to the occurrence of the first Disrupted Day, using the Exchange
traded or quoted level as of the Valuation Time on that eighth Scheduled
Trading Day (or such other Scheduled Trading Day as may be specified in the
relevant Final Terms) of each security/commodity comprised in the Index (or, if
an event giving rise to a Disrupted Day has occurred in respect of the relevant
security/commodity on that eighth Scheduled Trading Day (or such other
Scheduled Trading Day as may be specified in the relevant Final Terms), its
good faith estimate of the value for the relevant security/commodity as of the
Valuation Time on that eighth Scheduled Trading Day (or such other Scheduled
Trading Day as may be specified in the relevant Final Terms)); or

where the Notes are specified in the relevant Final Terms to relate to a Basket
of Indices, the Averaging Date in respect of each Index not affected by the
occurrence of a Disrupted Day shall be the Scheduled Valuation Date, and the
Averaging Date in respect of each Affected Index shall be the first Valid Date
in respect of the Affected Index unless each of the eight Scheduled Trading
Days (or such other number of Scheduled Trading Day as may be specified in
the relevant Final Terms) immediately following the Scheduled Valuation Date
is a Disrupted Day in respect of the Affected Index. If the first succeeding Valid
Date in relation to an Affected Index has not occurred as of the Valuation Time
on the eighth Scheduled Trading Day (or such other Scheduled Trading Day as
may be specified in the relevant Final Terms) immediately following the
Scheduled Valuation Date, then (1) the eighth Scheduled Trading Day (or such
other Scheduled Trading Day as may be specified in the relevant Final Terms)
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shall be deemed to be the Averaging Date in respect of the Affected Index
(irrespective of whether such day is already an Averaging Date), and (2) the
Calculation Agent shall determine the Reference Level of the Affected Index as
at the Valuation Time on that eighth Scheduled Trading Day (or such other
Scheduled Trading Day as may be specified in the relevant Final Terms) in
accordance with the formula for and method of calculating the Affected Index
last in effect prior to the occurrence of the first Disrupted Day, using the
Exchange traded or quoted level as of the Valuation Time on that eighth
Scheduled Trading Day (or such other Scheduled Trading Day as may be
specified in the relevant Final Terms) of each security/commodity comprised in
the Affected Index (or, if an event giving rise to a Disrupted Day has occurred
in respect of the relevant security/commodity on that eighth Scheduled Trading
Day (or such other Scheduled Trading Day as may be specified in the relevant
Final Terms), its good faith estimate of the value for the relevant
security/commodity as of the Valuation Time on that eighth Scheduled Trading
Day (or such other Scheduled Trading Day as may be specified in the relevant
Final Terms)).

Adjustments for Successor Index Sponsors and Successor Indices

If the Index or one of the Indices is (i) not calculated and announced by the Index Sponsor but is
calculated and announced by a successor to the Index Sponsor (the “Successor Index Sponsor”)
acceptable to the Calculation Agent or (ii) replaced by a successor index using, in the determination
of the Calculation Agent, the same or a substantially similar formula for and method of calculation
as used in the calculation of the relevant Index or (iii) not in existence on or prior to the Valuation
Date, but the Calculation Agent considers there to be in existence at such time an alternative index
which, if substituted for the relevant Index, would materially preserve the economic equivalent of
the rights of the Noteholders under the Notes immediately prior to such substitution, then the
relevant successor Index (the “Successor Index”) will be deemed to be the Index so calculated
and published by the Successor Index Sponsor or that successor or the alternative index, as the
case may be.

Consequences of Index Modification, Index Cancellation and Index Disruption Event

If the Calculation Agent determines in its sole and absolute discretion that an Index Modification,
Index Cancellation or Index Disruption Event has occurred, then the Issuer may:

0] require the Calculation Agent to determine if such Index Modification, Index Cancellation or
Index Disruption Event has a material effect on the Notes and, if so, the Rate of Interest, the
Final Redemption Amount and/or any other relevant terms, using, in lieu of a published level
of the relevant Index, the level of the relevant Index as at the relevant Valuation Time at the
relevant Valuation Date, as determined by the Calculation Agent in accordance with the
formula for and method of calculating the relevant Index last in effect prior to that change or
failure, but using only those securities/commodities that comprised the relevant Index
immediately prior to that change or failure (other than those securities that have since ceased
to be listed on the relevant stock exchange); or

(ii) redeem the Notes at their Early Redemption Amount in accordance with Condition 8(g).
Consequences of an Additional Disruption Event

If Additional Disruption Events are specified as applicable in the relevant Final Terms, then, if an
Additional Disruption Event occurs, the Issuer in its sole and absolute discretion may:
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0] (A) require the Calculation Agent to determine in its sole and absolute discretion the
appropriate adjustment to any one or more of the Final Redemption Amount and/or any other
terms of these Terms and Conditions and/or the relevant Final Terms to account for the
Additional Disruption Event, and (B) determine the effective date of any adjustment; or

(ii) redeem the Notes at their Early Redemption Amount in accordance with Condition 6(h).

Any adjustment made in accordance with this Condition 8(f) shall be notified to Noteholders in
accordance with Condition 17.

Redemption of Index Linked Notes following an Index Modification, Index Cancellation
or Index Disruption Event

If an Index Modification, Index Cancellation or Index Disruption Event occurs, the Issuer, in its sole
and absolute discretion, may redeem all, but not some only, of the Notes at the Early Redemption
Amount together with, if so specified in the relevant Final Terms, interest accrued to (but excluding)
the date of redemption.

Any determination made that the Notes are to be redeemed in accordance with this Condition 8(g)
shall be notified to Noteholders in accordance with Condition 17, together with the date of such
redemption.

9 Provisions Applicable to FX Linked Notes

FX Linked Notes may only be issued as Exempt Notes. The following provisions apply to FX Linked Notes:

(a)

Definitions
As used in relation to FX Linked Notes:

“Additional Disruption Events” means Change in Law, Hedging Disruption, Increased Cost of
Hedging, or any other Additional Disruption Event, in each case, if specified in the relevant Final
Terms.

“‘Base Currency” means the currency specified as such in the relevant Final Terms.

“‘Basket” means a basket comprised of each FX Rate specified in the Final Terms in the relative
proportion/number specified in the Final Terms.

“Calculation Agent FX Determination” means, in respect of any relevant day, that the FX Rate for
such relevant day (or a method for determining the FX Rate) will be determined by the Calculation
Agent taking into consideration all available information that in good faith it deems relevant.

“Change in Law” means that, on or after the Issue Date of any Notes (i) due to the adoption of or
any change in any applicable law or regulation (including, without limitation, any tax law), or (ii) due
to the promulgation of or any change in the interpretation by any court, tribunal or regulatory
authority with competent jurisdiction of any applicable law or regulation (including any action taken
by a taxing authority), the Issuer and/or any of its Affiliates determines in its sole and absolute
discretion that (A) it has become illegal to hold, acquire or dispose of any relevant currency relating
to its hedge position in respect of such Notes, or (B) the Issuer will incur a materially increased cost
in performing its obligations in relation to such Notes (including, without limitation, due to any
increase in tax liability, decrease in tax benefit or other adverse effect on the tax position of the
Issuer and/or any of its Affiliates).

“Currency-Reference Dealers” means, in respect of any relevant day, that the Calculation Agent
will request each of the FX Reference Dealers to provide a quotation of its rate at which it will buy
one unit of the Base Currency in units of the Reference Currency at the applicable Valuation Time
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on such relevant day. If, for any such rate, at least two quotations are provided, the relevant rate
will be the arithmetic mean of the quotations. If fewer than two quotations are provided for any such
rate, the relevant rate will be the arithmetic mean of the relevant rates quoted by major banks in the
relevant market, selected by the Calculation Agent at or around the applicable Valuation Time on
such relevant day.

“‘Disrupted Day” means in respect of an FX Rate, the occurrence or existence, as determined by
the Calculation Agent, of any Price Source Disruption and/or Inconvertibility Event and/or any other
event specified as an FX Disruption Event in the Final Terms.

“Disruption Fallback” means Calculation Agent FX Determination, Currency-Reference Dealers or
Fallback Reference Price, in the order specified in the relevant Final Terms.

“Fallback Reference Price” means, in respect of any relevant day, that the Calculation Agent will
determine the FX Rate on such relevant day on the basis of the exchange rate for one unit of the
Base Currency in terms of the Reference Currency for such FX Rate, published by available
recognised financial information vendors (as selected by the Calculation Agent) other than the
applicable FX Price Source, at or around the applicable Valuation Time on such relevant day.

“Fallback Valuation Date” means, the date(s) specified as such in the relevant Final Terms, or, if
no date is specified for the Fallback Valuation Date in the relevant Final Terms, then the Fallback
Valuation Date for any date on which the FX Rate is required to be determined shall be the second
Business Day prior to the next following date upon which any payment or delivery of assets may
have to be made by the Issuer by reference to the FX Rate on such day.

“‘FX Averaging Reference Date” means, in respect of an FX Rate, each Initial FX Averaging Date
or Averaging Date, subject to any adjustment in accordance with the FX Business Day Convention.

“FX Business Day” means, in respect of an FX Rate, each day (other than Saturday or Sunday) on
which commercial banks are open for business (including dealings in foreign exchange in
accordance with the practice of the foreign exchange market) in (i) the principal financial centre of
the Reference Currency and (ii) the FX Financial Centres.

“‘FX Business Day Convention” means the convention for adjusting any FX Reference Date or
other relevant date if it would otherwise fall on a day that is not an FX Business Day. If the relevant
Final Terms specify, in respect of such FX Reference Date or other date, that:

0] “Following” shall apply to such FX Reference Date or other date, then, if the FX Scheduled
Reference Date or other scheduled date corresponding to such date is not an FX Business
Day, the FX Reference Date or other date will be the first following day that is an FX Business
Day;

(ii) “Modified Following” shall apply to such FX Reference Date or other date, then, if the FX
Scheduled Reference Date or other scheduled date corresponding to such date is not an FX
Business Day, the Reference Date or other date will be the first following day that is an FX
Business Day unless that day falls in the next calendar month, in which case, that date will
be the first preceding day that is an FX Business Day;

(i)  “Nearest” shall apply to such FX Reference Date or other date, then, if the FX Scheduled
Reference Date or other scheduled date corresponding to such date is not an FX Business
Day, the FX Reference Date or other date will be (A) the first preceding day that is an FX
Business Day if such date falls on a day other than a Sunday or Monday and (B) the first
following day that is an FX Business Day if such date otherwise falls on a Sunday or Monday;

(iv)  “Preceding” shall apply to such FX Reference Date or other date, then, if the FX Scheduled
Reference Date or other scheduled date corresponding to such date is not an FX Business
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Day, the FX Reference Date or other date will be the first preceding day that is an FX
Business Day; or

(v) “‘No Adjustment”’ shall apply to such FX Reference Date or other date, then, if the FX
Scheduled Reference Date or other scheduled date corresponding to such date is not an FX
Business Day, the FX Reference Date or other date will nonetheless be such FX Scheduled
Reference Date or other scheduled date.

If the relevant Final Terms do not specify an applicable FX Business Day Convention, then it shall
be deemed that “Following” shall apply.

“FX Financial Centres” means, in respect of each FX Rate, the financial centre(s) specified in the
relevant Final Terms.

“FX Interest Valuation Date” means, in respect of an FX Rate, each date specified as such or
otherwise determined as specified in the relevant Final Terms, subject to any adjustment in
accordance with the FX Business Day Convention.

“FX Price Source” means, in respect of an FX Rate, the price source(s) specified in the relevant
Final Terms for such FX Rate or, if the relevant rate is not published or announced by such FX Price
Source at the relevant time, the successor or alternative price source or page/publication for the
relevant rate as determined by the Calculation Agent in its sole and absolute discretion.

“FX Rate” means, in respect of any relevant day, the exchange rate of one currency for another
currency expressed as a number of units of the Reference Currency (or fractional amounts thereof)
per unit of the Base Currency (and, if the relevant Final Terms specify a Number of FX Settlement
Days, for settlement in the Number of FX Settlement Days reported and/or calculated and/or
published by the FX Rate Sponsor), which appears on the FX Price Source at approximately the
applicable Valuation Time on such day, or such other rate specified or otherwise determined as
specified in the relevant Final Terms.

“‘FX Rate Sponsor” means, in respect of an FX Rate, the entity specified as such in the relevant
Final Terms.

“‘FX Reference Date” means, in respect of an FX Rate, each Initial FX Averaging Date, Initial FX
Valuation Date, FX Interest Valuation Date or Averaging Date, subject to any adjustment in
accordance with the FX Business Day Convention.

“FX Reference Dealers” means, in respect of each FX Rate, four leading dealers in the relevant
foreign exchange market, as determined by the Calculation Agent or otherwise specified or
determined as specified in the relevant Final Terms.

“FX Scheduled Reference Date” means, in respect of an FX Rate and any FX Reference Date,
any original date that, but for such day not being an FX Business Day for such FX Rate, would have
been such FX Reference Date.

“FX Valuation Date” means, in respect of an FX Rate, each date specified as such or otherwise
determined as specified in the relevant Final Terms, subject to any adjustment in accordance with
the FX Business Day Convention.

‘Hedging Disruption” means the Issuer and/or any of its Affiliates is unable, after using
commercially reasonable efforts, to (i) acquire, establish, re-establish, substitute, maintain, unwind
or dispose of any transaction(s) or asset(s) it deems necessary to hedge the FX Rate or other price
risk of the Issuer issuing and performing its obligations with respect to the Notes, or (ii) realise,
recover or remit the proceeds of any such transaction(s) or asset(s).
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“Increased Cost of Hedging” means that the Issuer and/or any of its Affiliates would incur a
materially increased (as compared with circumstances existing on the Issue Date) amount of tax,
duty, expense or fee (other than brokerage commissions) to (i) acquire, establish, re-establish,
substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems necessary to
hedge the FX Rate or other price risk of the Issuer issuing and performing its obligations with respect
to the Notes, or (ii) realise, recover or remit the proceeds of any such transaction(s) or asset(s),
provided that any such materially increased amount that is incurred solely due to the deterioration
of the creditworthiness of the Issuer and/or any of its Affiliates shall not be deemed an Increased
Cost of Hedging.

“Inconvertibility Event” means, in respect of an FX Rate, the occurrence of an event which affects
the convertibility of the relevant Reference Currency into the Base Currency.

“Initial FX Averaging Date” means, in respect of an FX Rate, each date specified as such or
otherwise determined as specified in the relevant Final Terms, subject to any adjustment in
accordance with the FX Business Day Convention.

“Initial FX Valuation Date” means, in respect of an FX Rate, each date specified as such or
otherwise determined as specified in the relevant Final Terms, subject to any adjustment in
accordance with the FX Business Day Convention.

“‘Number of FX Settlement Days” means such number or amount as is specified in the relevant
Final Terms.

“Price Source Disruption” means it becomes impossible or otherwise impracticable to obtain the
FX Rate on the FX Reference Date (or, if different, the day on which rates for that FX Reference
Date would, in the ordinary course, be published or announced by the relevant FX Price Source).

“‘Reference Currency” means the currency specified as such in the relevant Final Terms.
“Valuation Date” means each FX Valuation Date and/or Averaging Date, as applicable.

“Valuation Time” means the time specified as such in the relevant Final Terms or, if no such time
is specified in respect of an FX Rate, the time with reference to which the FX Rate Sponsor
calculates the closing rate of such FX Rate or such other time as the Calculation Agent may select
and as notified to Noteholders by the Issuer in accordance with Condition 17. If the Exchange closes
prior to its Scheduled Closing Time and the specified Valuation Time is after the actual closing time
for its regular trading session, then the Valuation Time shall be such actual closing time.

Disrupted Days
(i) Single FX Rate and FX Reference Dates

Where the FX Linked Notes relate to a single FX Rate, and if the Calculation Agent
determines that any FX Reference Date in respect of such FX Rate is a Disrupted Day, the
Calculation Agent shall determine such FX Rate on such FX Reference Date in accordance
with the first applicable Disruption Fallback (applied in accordance with its terms).

(ii) FX Rate Basket and FX Reference Dates

Where the FX Linked Notes relate to a basket of FX Rates, and if the Calculation Agent
determines that any FX Reference Date in respect of one or more of such FX Rates is a
Disrupted Day, then:

(A)  for each FX Rate for which the Calculation Agent determines that such FX Reference
Date is not a Disrupted Day, the FX Rate will be determined on such FX Reference
Date from the relevant FX Price Source; and
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(B)  for each FX Rate for which the Calculation Agent determines that such FX Reference
Date is a Disrupted Day, the Calculation Agent shall determine such FX Rate on such
FX Reference Date in accordance with the first applicable Disruption Fallback (applied
in accordance with its terms).

(iii)  FX Averaging Reference Dates

If the relevant Final Terms specify that “FX Averaging Reference Dates — Omission” is
applicable, if the Calculation Agent determines that any FX Averaging Reference Date is a
Disrupted Day, then such FX Averaging Reference Date will be deemed not to be a relevant
FX Averaging Reference Date for the purposes of determining any amount payable under
the FX Linked Notes or making any other determination thereunder, provided that, if through
the operation of this provision there would not be any FX Averaging Reference Dates, then
the final FX Averaging Reference Date will be deemed to be the sole FX Averaging
Reference Date, and the Calculation Agent shall determine the FX Rate on such sole FX
Averaging Reference Date in accordance with the first applicable Disruption Fallback
(applied in accordance with its terms).

Fallback Valuation Date

Notwithstanding any other terms of this Condition 9, if Fallback Valuation Date is specified in the
relevant Final Terms to be applicable to any FX Reference Date or any other relevant date (any
such date being, for the purposes of this Condition 9(c), an “FX Relevant Date”) for an FX Rate,
and if, following adjustment of such FX Relevant Date on account of the FX Scheduled Reference
Date not being an FX Business Day (for the purposes of this Condition 9(c), an “Affected FX Rate”)
the FX Relevant Date would otherwise fall after the specified Fallback Valuation Date in respect of
such Affected FX Rate, then such Fallback Valuation Date shall be deemed to be such FX Relevant
Date for such Affected FX Rate.

If such Fallback Valuation Date is not an FX Business Day or is a Disrupted Day in respect of such
Affected FX Rate, as the case may be, then the Calculation Agent shall determine its good faith
estimate of the value for such Affected FX Rate on such Fallback Valuation Date.

Corrections to published and displayed rates

0] In any case where an FX Rate is based on information obtained from the Reuters Monitor
Money Rates Service, or any other financial information service, the FX Rate will be subject
to the corrections, if any, to that information subsequently displayed by that source within one
hour of the time when such rate is first displayed by such source, unless the Calculation
Agent determines in its sole and absolute discretion that it is not practicable to take into
account such correction.

(ii) Notwithstanding Condition 9(d)(i) above, in any case where the FX Rate is based on
information published or announced by any governmental authority in a relevant country, the
FX Rate will be subject to the corrections, if any, to that information subsequently published
or announced by that source within five days of the relevant FX Reference Date, unless the
Calculation Agent determines in its sole and absolute discretion that it is not practicable to
take into account such correction.

Successor Currency

Where the relevant Final Terms specify that “Successor Currency” is applicable in respect of an FX
Rate, then:

0] each Reference Currency will be deemed to include any lawful successor currency to the
Reference Currency (the “Successor Currency”);
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(ii) if the Calculation Agent determines that, on or after the Issue Date but on or before any
relevant date under the FX Linked Notes on which an amount may be payable, a country has
lawfully eliminated, converted, redenominated or exchanged its currency in effect on the
Issue Date or any Successor Currency, as the case may be (the “Original Currency”), for a
Successor Currency, then, for the purposes of calculating any amounts of the Original
Currency or effecting settlement thereof, any Original Currency amounts will be converted to
the Successor Currency by multiplying the amount of Original Currency by a ratio of
Successor Currency to Original Currency, which ratio will be calculated on the basis of the
exchange rate set forth by the relevant country of the Original Currency for converting the
Original Currency into the Successor Currency on the date on which the elimination,
conversion, redenomination or exchange took place, as determined by the Calculation Agent.
If there is more than one such date, the date closest to such relevant date will be selected
(or such other date as may be selected by the Calculation Agent in its sole and absolute
discretion); and

(i)  notwithstanding paragraph (ii) above, the Calculation Agent may (to the extent permitted by
the applicable law), in good faith and in a commercially reasonably manner, select such other
exchange rate or other basis for the conversion of an amount of the Original Currency to the
Successor Currency and, will make such adjustment(s) that it determines to be appropriate,
if any, to any variable, calculation methodology, valuation, settlement, payment terms or any
other terms in respect of the FX Linked Notes to account for such elimination, conversion,
redenomination or exchange of the Reference Currency.

Rebasing of FX Linked Notes

If the relevant Final Terms specify that “Rebasing” is applicable, then, if, on or prior to any FX
Reference Date or any other relevant date, the Calculation Agent is unable to obtain a value for an
FX Rate (because the Reference Currency and/or Base Currency ceases to exist, or for any other
reason other than a temporary disruption, as determined by the Calculation Agent), the Calculation
Agent may rebase the FX Linked Notes against another foreign exchange rate determined by the
Calculation Agent, in its sole and absolute discretion, to be a comparable foreign exchange rate. If
the Calculation Agent determines in its sole and absolute discretion that there is not such a
comparable foreign exchange rate, the Issuer may elect to redeem the FX Linked Notes by notice
to Holders on the date specified in the notice at the Early Redemption Amount of each FX Linked
Note.

Consequences of an Additional Disruption Event

If Additional Disruption Events are specified in the relevant Final Terms, then, if an Additional
Disruption Event has occurred, the Issuer in its sole and absolute discretion may:

0] (A) require the Calculation Agent to determine in its sole and absolute discretion the
appropriate adjustment to the Final Redemption Amount or any other terms of the FX Linked
Notes as the Calculation Agent determines appropriate to account for such Additional
Disruption Event, and (B) determine the effective date of any adjustment; or

(ii) redeem the FX Linked Notes at the Early Redemption Amount in accordance with Condition
6(h).

Any adjustment made in accordance with this Condition 9(g) shall be notified to Noteholders in
accordance with Condition 17.
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10 Payments and Talons

(a)

(b)

Bearer Notes

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned below, be
made against presentation and surrender of the relevant Receipts (in the case of payments of
Instalment Amounts other than on the due date for redemption and provided that the Receipt is
presented for payment together with its relative Note), Notes (in the case of all payments of principal
and, in the case of interest, as specified in Condition 10(f)(vi)) or Coupons (save as specified in
Condition 10(f)(vi)), as the case may be:

0] in the case of a currency other than euro, Japanese yen, Renminbi, at the specified office of
any Paying Agent outside the United States, Australia and New Zealand by a cheque payable
in the relevant currency drawn on, or, at the option of the holder, by transfer to an account
denominated in such currency with, a bank in the principal financial centre for such currency;

(ii) in the case of euro, at the specified office of any Paying Agent outside the United States,
Australia and New Zealand by a cheque payable in euro drawn on, or, at the option of the
holder, by transfer to an account denominated in euro, in a city in which banks have access
to TARGET;

(i)  in the case of Japanese yen, the transfer shall be to a non-resident Japanese yen account
with a bank in Japan (in the case of payment to a non-resident of Japan); and

(iv)  inthe case of Renminbi, by transfer to a Renminbi account maintained by or on behalf of the
Noteholder with a bank in Hong Kong.

Payments of principal and interest in respect of SIS Notes will be made irrespective of any present
or future transfer restrictions and without regard to any bilateral or multilateral payment or clearing
agreement which may be applicable at the time of such payments in freely disposable Swiss francs
without collection costs in Switzerland and without any restrictions and irrespective of nationality,
domicile or residence of a holder of a Note or Coupon and without requiring any certification, affidavit
or the fulfilment of any other formality.

The receipt by the Issuing and Principal Swiss Paying Agent of the due and punctual payment of
the funds in Swiss francs in Zurich releases the Issuer from its obligations under the Notes and
Coupons for the payment of interest and principal due on the respective payment dates to the extent
of such payment.

Registered Notes

0] Payments of principal (which for the purposes of this Condition 10(b) shall include final
Instalment Amounts but not other Instalment Amounts) in respect of Registered Notes shall
be made against presentation and surrender of the relevant Certificates at the specified office
of any of the Transfer Agents or of the Registrar and in the manner provided in paragraph (ii)
below.

(ii) Interest (which for the purpose of this Condition 10(b) shall include all Instalment Amounts
other than final Instalment Amounts) on Registered Notes shall be paid to the person shown
on the Register at the close of business (A) on the 15th day before the due date for payment
thereof or (B) in the case of Renminbi, on the fifth day before the due date for payment thereof
(the “Record Date”). Payments of interest on each Registered Note shall be made:

(A) in the case of a currency other than Renminbi, in the relevant currency by cheque
drawn on a bank mailed to the holder (or to the first-named of joint holders) of such
Note at its address appearing in the Register, provided that no such cheque will be
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mailed to an address in Australia. Upon application by the holder to the specified office
of the Registrar or any Transfer Agent before the Record Date, such payment of
interest may be made by transfer to an account in the relevant currency specified by
the payee with a bank in the principal financial centre for such currency or, in the case
of euro, in a city in which banks have access to TARGET and, in the case of Japanese
yen, the transfer shall be to a non-resident Japanese yen account with a bank in Japan
(in the case of payment to a non-resident of Japan); and

(B) in the case of Renminbi, by transfer to the registered account maintained by or on
behalf of the Noteholder with a bank in Hong Kong, details of which appear on the
Register at the close of business on the fifth business day before the due date for
payment.

Payments in the United States

Notwithstanding the foregoing, if any Bearer Notes are denominated in U.S. Dollars, payments in
respect thereof may be made at the specified office of any Paying Agent in New York City in the
same manner as aforesaid if (i) the Issuer shall have appointed Paying Agents with specified offices
outside the United States with the reasonable expectation that such Paying Agents would be able
to make payment of the amounts on the Notes in the manner provided above when due, (ii) payment
in full of such amounts at all such offices is illegal or effectively precluded by exchange controls or
other similar restrictions on payment or receipt of such amounts and (iii) such payment is then
permitted by United States law, without involving, in the opinion of the Issuer, any adverse tax
consequence to such Issuer.

Payments subject to fiscal laws

All payments are subject in all cases to (i) any fiscal or other laws and regulations applicable hereto
in the place of payment, but without prejudice to the provisions of Condition 11 and (ii) any
withholding or deduction required pursuant to an agreement described in Section 1471(b) of the
U.S. Internal Revenue Code of 1986 (the “Code”) or otherwise imposed pursuant to Sections 1471
through 1474 of the Code, any regulations or agreements thereunder, any official interpretations
thereof, or (without prejudice to the provisions of Condition 11) any law implementing an
intergovernmental approach thereto.

Appointment of Agents

The Fiscal Agent, the Paying Agents, the Registrar, the Transfer Agents, the Exchange Agent and
the Calculation Agent initially appointed by the Issuer and its respective specified offices are listed
below. The Fiscal Agent, the Paying Agents, the Registrar, the Transfer Agents, the Exchange
Agent and the Calculation Agent(s) act solely as agents of the Issuer and do not assume any
obligation or relationship of agency or trust for or with any Noteholder or Couponholder. The Issuer
reserves the right at any time to vary or terminate the appointment of the Fiscal Agent, any Paying
Agent, the Registrar, any Transfer Agent, the Exchange Agent or the Calculation Agent(s) and to
appoint additional or other Paying Agents or Transfer Agents, provided that the Issuer shall at all
times maintain (i) a Fiscal Agent, (ii) a Registrar in relation to Registered Notes, (iii)) one or more
Calculation Agent(s) where the Conditions so require, (iv) Paying Agents having specified offices in
at least two major European cities, (v) an Exchange Agent, (vi) such other agents as may be
required by the rules of any other stock exchange on which the Notes may be listed and (vii) in
respect of SIS Notes only, a Paying Agent having a specified office in Switzerland (and will at no
time maintain a Paying Agent having a specified office outside Switzerland in relation to such SIS
Notes).
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In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any
Bearer Notes denominated in U.S. Dollars in the circumstances described in sub-paragraph (c)

above.

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholders.

Unmatured Coupons and Receipts and unexchanged Talons

(i)

(iif)

(vi)

Upon the due date for redemption of Bearer Notes (other than Floating Rate Notes, Inverse
Floating Rate Notes, CMS Linked Notes, Range Accrual Notes, Dual Currency Notes, Index
Linked Notes, Equity Linked Notes or FX Linked Notes), they should be surrendered for
payment together with all unmatured Coupons (if any) relating thereto, failing which an
amount equal to the face value of each missing unmatured Coupon (or, in the case of
payment not being made in full, that proportion of the amount of such missing unmatured
Coupon that the sum of principal so paid bears to the total principal due) shall be deducted
from the Final Redemption Amount, Early Redemption Amount or Optional Redemption
Amount, as the case may be, due for payment. Any amount so deducted shall be paid in the
manner mentioned above against surrender of such missing Coupon within a period of 10
years from the Relevant Date for the payment of such principal (whether or not such Coupon
has become void pursuant to Condition 12).

Upon the due date for redemption of any Bearer Note comprising a Floating Rate Note,
Inverse Floating Rate Note, CMS Linked Note, Range Accrual Note, Dual Currency Note,
Index Linked Note, an Equity Linked Note or an FX Linked Note, unmatured Coupons relating
to such Note (whether or not attached) shall become void and no payment shall be made in
respect of them.

Upon the due date for redemption of any Bearer Note, any unexchanged Talon relating to
such Note (whether or not attached) shall become void and no Coupon shall be delivered in
respect of such Talon.

Upon the due date for redemption of any Bearer Note that is redeemable in instalments, all
Receipts relating to such Note having an Instalment Date falling on or after such due date
(whether or not attached) shall become void and no payment shall be made in respect of
them.

Where any Bearer Note that provides that the relative unmatured Coupons are to become
void upon the due date for redemption of those Notes is presented for redemption without all
unmatured Coupons and any unexchanged Talon relating to it, and where any Bearer Note
is presented for redemption without any unexchanged Talon relating to it, redemption shall
be made only against the provision of such indemnity as the Issuer may require.

If the due date for redemption of any Note is not a due date for payment of interest, interest
accrued from the preceding due date for payment of interest or the Interest Commencement
Date, as the case may be, shall only be payable against presentation (and surrender if
appropriate) of the relevant Bearer Note or Certificate representing it, as the case may be.
Interest accrued on a Note that only bears interest after its Maturity Date shall be payable on
redemption of such Note against presentation of the relevant Note or Certificate representing
it, as the case may be.

Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued
in respect of any Bearer Note, the Talon forming part of such Coupon sheet may be surrendered at
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the specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if necessary
another Talon for a further Coupon sheet) (but excluding any Coupons that may have become void
pursuant to Condition 12).

Non-Business Days

0] If any date for payment in respect of any Note, Receipt or Coupon is not a business day, the
holder shall not be entitled to payment (nor to any interest or other sum in respect of such
payment) until either:

(A)  the next following business day; or

(B)  the next following business day, unless it would thereby fall into the next calendar
month, in which event such date for payment (or for any interest or other sum in
respect of such payment) shall be brought forward to the immediately preceding
business day. If, however, due to any reasonably unforeseen circumstances, any such
adjusted payment date proves not to be a business day, such that the payment date
falls in the next calendar month, the holder shall not be entitled to payment (nor to any
interest or other sum in respect of such payment) until the next following business day.

The relevant Final Terms shall specify whether Condition 10(h)(i)(A) or 10(h)(i)(B) is
applicable. If neither Condition is specified in the relevant Final Terms, Condition 10(h)(i)(A)
shall apply.

(ii) In this Condition 10(h) and Condition 10(i) below, “business day” means a day (other than
a Saturday or a Sunday) on which banks and foreign exchange markets are open for
business in the relevant place of presentation, in such jurisdictions as shall be specified as
“Financial Centres” in the relevant Final Terms and:

(A)  (in the case of a payment in a currency other than euro or Renminbi) where payment
is to be made by transfer to an account maintained with a bank in the relevant
currency, on which foreign exchange transactions may be carried on in the relevant
currency in the principal financial centre of the country of such currency (which in the
case of Australian Dollars shall be Sydney and in the case of New Zealand Dollars
shall be Wellington); or

(B) (in the case of a payment in Renminbi) on which commercial banks and foreign
exchange markets are open for business and settlement of payments in Renminbi in
Hong Kong; or

(C)  (in the case of a payment in euro) which is a TARGET Business Day.
Payment of Alternative Currency Equivalent

Where Alternative Currency Equivalent is specified in the relevant Final Terms as being applicable
to a Series of Notes, and (following a written request from the Issuer) the Alternative Currency
Adjudication Agent determines that, by reason of an Original Currency Unavailability Event, it would
be impossible, or in the opinion of the Alternative Currency Adjudication Agent, commercially
impracticable for the Issuer and/or any of its affiliates to obtain a sufficient amount of the Original
Currency in order to satisfy any payment obligation under the Notes in the Original Currency, the
Issuer will be entitled to postpone payment by up to the Maximum Days of Postponement after the
relevant payment date (or, if earlier, until the date on which the Original Currency Unavailability
Event ceases to occur).

If, following the expiry of the Maximum Days of Postponement, the Alternative Currency Adjudication
Agent is of the opinion that the Original Currency Unavailability Event is continuing and as a result

170



Terms and Conditions of the Senior Preferred Notes

of which it is impossible, or in the opinion of the Alternative Currency Adjudication Agent,
commercially impracticable for the Issuer and/or any of its affiliates to obtain a sufficient amount of
the Original Currency in order to satisfy the relevant payment obligation in the Original Currency,
the Issuer shall make payment in the Alternative Currency as soon as is commercially reasonable
thereafter. The applicable exchange rate will be determined by the Alternative Currency Calculation
Agent in its sole and absolute discretion, acting in good faith and in a commercially reasonable
manner.

No additional interest or other sum is payable in respect of any postponement pursuant to this
Condition 10(i) and any payment made by the Issuer under such circumstances in the Alternative
Currency shall constitute valid payment and shall not constitute an Event of Default under Condition
13.

Upon the occurrence of an Original Currency Unavailability Event and the Alternative Currency
Adjudication Agent making a determination that, by reason of such Original Currency Unavailability
Event, it would be impossible, or in the opinion of the Alternative Currency Adjudication Agent, be
commercially impracticable for the Issuer to satisfy its payment obligations in respect of the Notes
when due in the Original Currency, the Issuer shall give notice as soon as practicable to Noteholders
in accordance with Condition 17 stating the occurrence of the Original Currency Unavailability Event,
giving details thereof and the action proposed to be taken in relation thereto.

In making a determination in respect of any Original Currency Unavailability Event, neither the Issuer
nor the Alternative Currency Adjudication Agent shall have regard to any interests arising from
circumstances particular to individual Noteholders (whatever their number), and, in particular, but
without limitation, shall not have regard to the consequences of any such determination for individual
Noteholders (whatever their number) resulting from them being for any purpose domiciled or
resident in, or otherwise connected with, or subject to the jurisdiction of, any particular territory or
any political sub-division thereof and no Noteholder shall be entitled to claim from the Issuer, the
Alternative Currency Adjudication Agent or any other person any indemnification or payment in
respect of any tax consequences of any such determination upon individual Noteholders.

For the purposes of this Condition 10(i):

“Alternative Currency” means the currency specified as such in the relevant Final Terms (or any
lawful successor currency to that currency), or, if no Alternative Currency is specified in the relevant
Final Terms, U.S. Dollars;

“Alternative Currency Adjudication Agent’ means the Alternative Currency Adjudication Agent
specified in the relevant Final Terms (or any lawful successor thereto);

“Alternative Currency Calculation Agent’ means the Alternative Currency Calculation Agent
specified in the relevant Final Terms (or any lawful successor thereto);

“‘Maximum Days of Postponement” means the number of Business Days specified as such in the
relevant Final Terms;

“Original Currency” means the Specified Currency; and

“Original Currency Unavailability Event” means, in respect of any payment obligation under the
Notes, that the Original Currency is not available on the foreign exchange markets due to (i) the
imposition of exchange controls, (ii) the Original Currency’s replacement or disuse or (iii) other
circumstances beyond the Issuer’s control, in each case as a result of which it is impossible, or in
the opinion of the Alternative Currency Adjudication Agent, commercially impracticable for the Issuer
and/or any of its affiliates to obtain a sufficient amount of the Original Currency in order to satisfy
such payment obligation.
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Taxation

All payments of principal and interest in respect of the Notes, the Receipts and the Coupons by or

on behalf of the Issuer shall be made free and clear of, and without withholding or deduction for, any taxes,
duties, assessments or governmental charges of whatever nature imposed, levied, collected, withheld or
assessed by or within the Netherlands (in the case of Rabobank, Rabobank Australia Branch and
Rabobank New Zealand Branch), Australia (in the case of Rabobank Australia Branch) and New Zealand
(in the case of Rabobank New Zealand Branch), or any authority therein or thereof having power to tax,
unless such withholding or deduction is required by law. In that event, the Issuer shall pay such additional
amounts (the “Additional Amounts”) as shall result in receipt by the Noteholders and the Couponholders
of such amounts as would have been received by them had no such withholding or deduction been
required, except that no Additional Amounts shall be payable with respect to any Note, Receipt or Coupon:

(a)

presented for payment in the country of incorporation of the Issuer (or, in the case of Rabobank
Australia Branch, Australia, or, in the case of Rabobank New Zealand Branch, New Zealand) (each,
as the case may be, a “Relevant Taxing Jurisdiction”);

held by or on behalf of a holder who is liable to such taxes, duties, assessments or governmental
charges of whatever nature imposed, levied, collected, withheld or assessed by or within such
Relevant Taxing Jurisdiction in respect of such Note, Receipt or Coupon by reason of, or partly by
reason of, such holder having some connection with the Relevant Taxing Jurisdiction of the Issuer
other than by reason only of holding such Note or Coupon or the receipt of the relevant payment in
respect thereof;

by or on behalf of a holder who could lawfully avoid (but has not so avoided) such deduction or
withholding by complying, or procuring that any third party complies, with any statutory requirements
or by making or procuring that a third party makes a declaration of non-residence or other similar
claim for exemption to any tax authority in the place where the relevant Note (or the Certificate
representing it), Receipt or Coupon is presented for payment;

presented for payment more than 30 days after the Relevant Date except to the extent that the
holder thereof would have been entitled to such Additional Amounts on presenting the same for
payment on the expiry of such period of 30 days;

if the Issuer and the relevant Dealer or Dealers in respect of any issue as set forth in the relevant
Final Terms provide in the relevant Final Terms that the Notes are Domestic Notes for the purpose
of this Condition 11;

in relation to Notes issued by Rabobank Australia Branch, if such Additional Amounts are payable
by reason of the Noteholder:

0] being an associate of the Issuer for the purposes of section 128F(6) of the Income Tax
Assessment Act 1936 of Australia;

(ii) failing to provide its tax file number, Australian business number or proof of a relevant
exemption prior to the relevant Record Date for that payment; or

(i)  being a resident of Australia or a non-resident of Australia acting through a permanent
establishment in Australia and holding bearer Notes other than through a clearing house; or

in relation to New Zealand resident withholding tax paid or payable in respect of Notes issued by
Rabobank New Zealand Branch.

As used in these Conditions, “Relevant Date” in respect of any Note, Receipt or Coupon means the

date on which payment in respect of it first becomes due or (if any amount of the money payable is
improperly withheld or refused) the date on which payment in full of the amount outstanding is made or (if
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earlier) the date on which notice is duly given to the Noteholders that, upon further presentation of the Note
(or relative Certificate), Receipt or Coupon being made in accordance with the Conditions, such payment
will be made, provided that payment is in fact made upon such presentation. References in these
Conditions to (i) “principal” shall be deemed to include any premium payable in respect of the Notes, all
Instalment Amounts, Final Redemption Amounts, Early Redemption Amounts, Automatic Early
Redemption Amounts, Optional Redemption Amounts, Amortised Face Amounts and all other amounts in
the nature of principal payable pursuant to Condition 6 or any amendment or supplement to it, (ii) “interest”
shall be deemed to include all Interest Amounts and all other amounts payable pursuant to Condition 5 or
any amendment or supplement to it and (iii) “principal” and/or “interest” shall be deemed to include any
Additional Amounts that may be payable under this Condition 11.

The Issuer may, in its absolute discretion, register the Notes as “registered securities” for the
purposes of Part 6B of the New Zealand Stamp and Cheque Duties Act 1971. Where the Issuer is lawfully
able to pay an approved issuer levy in respect of a payment of interest to a relevant Noteholder in lieu of
the deduction of New Zealand non-resident withholding tax, the Issuer will pay such approved issuer levy
to the New Zealand Inland Revenue Department. No deduction or withholding on account of such approved
issuer levy will be made from the interest payable to that Noteholder on account of that approved issuer
levy.

Prescription

Claims against the Issuer for payment of principal or interest in respect of the Notes, Receipts and
Coupons (which for this purpose shall not include Talons) shall be prescribed and become void unless
made within five years from the date on which such payment first becomes due.

Events of Default

If any of the following events (each, an “Event of Default”) occurs, the holder of any Note may, by
written notice to the specified office of each of the Fiscal Agent and the Issuer, declare such Note to be
forthwith due and payable, whereupon the Early Redemption Amount of such Note together (if applicable)
with accrued interest to the date of payment shall become immediately due and payable, unless such
Event of Default shall have been remedied prior to the receipt of such notice by the Issuer:

(@)  default by the Issuer is made for more than 30 days in the payment of interest or principal in respect
of any of the Notes; or

(b)  the Issuer fails to perform or observe any of its other obligations under the Notes and such failure
continues for the period of 60 days next following the service on the Issuer of notice requiring the
same to be remedied; or

(c) the Issuer becomes bankrupt, an administrator is appointed, or an order is made or an effective
resolution is passed for the winding-up, liquidation or administration of the Issuer (except for the
purposes of a reconstruction or merger the terms of which have previously been approved by a
meeting of Noteholders); or

(d)  the Issuer compromises with its creditors generally or such measures are officially decreed; or

(e) the Issuer ceases to carry on the whole or a substantial part of its business (except for the purposes
of a reconstruction or merger the terms of which have previously been approved by a meeting of
the Noteholders).
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14 Meeting of Noteholders, modifications and substitutions

(a)

Meetings of Noteholders

The Agency Agreement contains provisions for convening meetings of Noteholders to consider any
matter affecting their interests, including the sanctioning by Extraordinary Resolution (as defined in
the Agency Agreement) of a modification of any of these Conditions. Such a meeting may be
convened by the Issuer or Noteholders holding not less than 10 per cent. in nominal amount of the
Notes for the time being outstanding. The quorum for any meeting convened to consider an
Extraordinary Resolution shall be two or more persons holding or representing a clear majority in
nominal amount of the Notes for the time being outstanding, or at any adjourned meeting two or
more persons being or representing Noteholders whatever the nominal amount of the Notes held or
represented, unless the business of such meeting includes consideration of proposals, inter alia, (i)
to amend the dates of maturity or redemption of any of the Notes, any Instalment Date or any date
for payment of interest or Interest Amounts on the Notes, (ii) to reduce or cancel the nominal amount
of, or any Instalment Amount of, or any premium payable on redemption of, the Notes, (iii) to reduce
the rate or rates of interest in respect of the Notes or to vary the method or basis of calculating the
rate or rates or amount of interest or the basis for calculating any Interest Amount in respect of the
Notes, (iv) if a Minimum and/or a Maximum Rate of Interest is shown in the relevant Final Terms, to
reduce any such Minimum and/or Maximum Rate of Interest, (v) to vary any method of, or basis for,
calculating the Final Redemption Amount, the Early Redemption Amount, the Automatic Early
Redemption Amount or the Optional Redemption Amount including the method of calculating the
Amortised Face Amount, (vi) to vary the currency or currencies of payment or denomination of the
Notes or (vii) to modify the provisions concerning the quorum required at any meeting of Noteholders
or any adjournment of such meeting or the majority required to pass the Extraordinary Resolution,
in which case the necessary quorum shall be two or more persons holding or representing not less
than 75 per cent. in nominal amount of the Notes for the time being outstanding or at any adjourned
meeting two or more persons holding or representing not less than 25 per cent. in nominal amount
of the Notes for the time being outstanding. Any Extraordinary Resolution duly passed shall be
binding on Noteholders (whether or not they were present at the meeting at which such resolution
was passed) and on all Couponholders.

The Agency Agreement provides that a resolution in writing signed by or on behalf of the
Noteholders of not less than 75 per cent. in nominal amount of the Notes outstanding shall for all
purposes be as valid and effective as an Extraordinary Resolution passed at a meeting of
Noteholders duly convened and held. Such a resolution in writing may be contained in one
document or several documents in the same form, each signed by or on behalf of one or more
Noteholders.

So long as the Notes are represented by a global Note or a global Certificate and any such global
Note is held on behalf of, or any global Cetrtificate is registered in the name of any nominee for, a
clearing system, the Issuer shall be entitled to rely upon approval of a resolution proposed by the
Issuer given by way of electronic consents communicated through the electronic communications
systems of the relevant clearing system(s) in accordance with their operating rules and procedures
by or on behalf of the holders of not less than 75 per cent. in nominal amount of the Notes
outstanding, in accordance with the detailed provisions of the Agency Agreement.

The consent or approval of the Noteholders shall not be required in the case of amendments to the
Conditions pursuant to Condition 5(t) to vary the method or basis of calculating the rate or rates or
amount of interest or the basis for calculating any Interest Amount in respect of the Notes or for any
other variation of these Conditions and/or the Agency Agreement required to be made in the
circumstances described in Condition 5(t), where the Issuer has delivered to the Fiscal Agent a
certificate pursuant to Condition 5(t)(v).
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These Conditions may be amended, modified or varied in relation to any Series of Exempt Notes
by the terms of the relevant Final Terms in relation to such Series.

Modification and waiver

The Issuer shall only permit any modification of, or any waiver or authorisation of any breach or
proposed breach of, or any failure to comply with, the Agency Agreement, if to do so could not
reasonably be expected to be prejudicial to the interests of the Noteholders.

The Agency Agreement and the Conditions may be amended by the Issuer and the Fiscal Agent,
without the consent of the Registrar or any Paying Agent, Transfer Agent, Exchange Agent,
Calculation Agent or holder, for the purpose of curing any ambiguity or of curing, correcting or
supplementing any defective provision contained therein or in any manner which the Issuer and the
Fiscal Agent may mutually deem necessary or desirable and which does not adversely affect the
interests of the holders.

Substitution of the Issuer

0] The Issuer or any previous substitute of the Issuer under this Condition 14 may, and the
Noteholders and the Couponholders hereby irrevocably agree in advance that the Issuer or
any previous substitute of the Issuer under this Condition 14 may, at any time, be substituted
by any company (incorporated in any country in the world) controlling, controlled by or under
common control with Rabobank as the principal debtor in respect of the Notes or to undertake
its obligations in respect of the Notes through any of its branches (any such company or
branch, the “Substituted Debtor”), provided that:

(A)  such documents shall be executed by the Substituted Debtor and (if the Substituted
Debtor is not the Issuer) the Issuer or any previous substitute as aforesaid as may be
necessary to give full effect to the substitution (together the “Documents”) and
(without limiting the generality of the foregoing) pursuant to which the Substituted
Debtor shall undertake in favour of each Noteholder to be bound by these Conditions
and the provisions of the Agency Agreement as fully as if the Substituted Debtor had
been named in the Notes and the Agency Agreement as the principal debtor in respect
of the Notes in place of the Issuer or any previous substitute as aforesaid;

(B)  without prejudice to the generality of sub-paragraph (A) above, where the Substituted
Debtor is incorporated, domiciled or resident for taxation purposes in a territory other
than the Netherlands (where the Issuer is Rabobank acting through its head office) or
Australia (where the Issuer is Rabobank Australia Branch) or New Zealand (where the
Issuer is Rabobank New Zealand Branch), or is undertaking its obligations with
respect to the Notes through a branch in another such territory, the Documents shall
contain a covenant and/or such other provisions as may be necessary to ensure that
each Noteholder has the benefit of a covenant in terms corresponding to the
provisions of Condition 11 above with the substitution for the references to the
Netherlands, Australia or New Zealand as appropriate (or any previously substituted
territory as the case may be) with territories in which the Substituted Debtor is
incorporated, domiciled and/or resident for taxation purposes or, where such Issuer is
undertaking its obligations with respect to the Notes through a branch, with the
addition of references to the territory in which such branch is located;

(C)  the Documents shall contain a warranty and representation (I) that the Substituted
Debtor and the Issuer (or any previous substitute as aforesaid) have obtained all
necessary governmental and regulatory approvals and consents for such substitution
and (if the Substituted Debtor is not Rabobank) for the giving by Rabobank of the
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Substitution Guarantee (as defined below) in respect of the obligations of the
Substituted Debtor, that the Substituted Debtor has obtained all necessary
governmental and regulatory approvals and consents for the performance by the
Substituted Debtor of its obligations under the Documents and that all such approvals
and consents are in full force and effect and (Il) that the obligations assumed by the
Substituted Debtor and (if the Substituted Debtor is not Rabobank) the Substitution
Guarantee (as defined below) given by Rabobank are each valid and binding in
accordance with their respective terms and enforceable by each Noteholder and that,
in the case of the Issuer undertaking its obligations with respect to the Notes through
a branch, the Notes remain the valid and binding obligations of such Issuer; and

(D)  Condition 13 shall be deemed to be amended so that it shall also be an Event of
Default under the said Condition if the Substitution Guarantee (as defined below) shall
cease to be valid or binding on or enforceable against Rabobank.

and (if the Substituted Debtor is not Rabobank) upon the Documents becoming valid and
binding obligations of the Substituted Debtor, Rabobank hereby irrevocably and
unconditionally guarantees in favour of each Noteholder the payment of all sums payable by
the Substituted Debtor as such principal debtor (such guarantee of Rabobank herein referred
to as the “Substitution Guarantee” and being substantially in the form of the Guarantee
contained in Schedule 9 of the Agency Agreement, which shall apply mutatis mutandis to
issues of Notes by the Substituted Debtor).

Upon the Documents becoming valid and binding obligations of the Substituted Debtor and
(if the Substituted Debtor is not the Issuer) the Issuer and subject to notice having been given
in accordance with sub-paragraph (iv) below, the Substituted Debtor shall be deemed to be
named in the Notes and Coupons as the principal debtor in place of the Issuer as issuer (or
of any previous substitute under these provisions) and the Notes and Coupons shall
thereupon be deemed to be amended to give effect to the substitution. The execution of the
Documents together with the notice referred to in sub-paragraph (iv) below shall, in the case
of the substitution of any other company as principal debtor, operate to release the Issuer as
issuer (or such previous substitute as aforesaid) from all of its obligations as principal debtor
in respect of the Notes and Coupons.

The Documents referred to in sub-paragraph (i) above shall be deposited with and held by
the Fiscal Agent for so long as any Notes remain outstanding and for so long as any claim
made against the Substituted Debtor or (if the Substituted Debtor is not the Issuer) the Issuer
by any Noteholder and Couponholder in relation to the Notes or the Documents shall not
have been finally adjudicated, settled or discharged. The Substituted Debtor and (if the
Substituted Debtor is not the Issuer) the Issuer acknowledge the right of every Noteholder to
the production of the Documents for the enforcement of any of the Notes and Coupons or
the Documents.

Not later than 15 business days after the execution of the Documents, the Substituted Debtor
shall give notice thereof to the Noteholders in accordance with Condition 17.

For the purposes of this Condition 14, the term “control” means the possession, directly or
indirectly, of the power to direct or cause the direction of the management and policies of a
company, whether by contract or through the ownership, directly or indirectly, of voting shares
in such company which, in the aggregate, entitle the holder thereof to elect a majority of its
directors, and includes any company in relationship to such first-mentioned company, and,
for this purpose, “voting shares” means shares in the capital of a company having under
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ordinary circumstances the right to elect the directors thereof, and “controlling”, “controlled”’
and “under common control’ shall be construed accordingly.

Replacement of Notes, Certificates, Receipts, Coupons and Talons

If a Note, Certificate, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it
may be replaced, subject to applicable laws, regulations and stock exchange regulations, at the specified
office of the Fiscal Agent (in the case, of Bearer Notes, Receipts, Coupons or Talons) and of the Registrar
(in the case of Certificates) or such other Paying Agent or Transfer Agent, as the case may be, as may
from time to time be designated by the Issuer for the purpose and notice of whose designation is given to
Noteholders, in each case on payment by the claimant of the fees and costs incurred in connection
therewith and on such terms as to evidence, security and indemnity (which may provide, inter alia, that, if
the allegedly lost, stolen or destroyed Note, Certificate, Receipt, Coupon or Talon is subsequently
presented for payment or, as the case may be, for exchange for further Coupons, there shall be paid to
the Issuer on demand the amount payable by such Issuer in respect of such Notes, Certificates, Receipts,
Coupons or further Coupons) and otherwise as such Issuer may require. Mutilated or defaced Notes,
Certificates, Receipts, Coupons or Talons must be surrendered before replacements will be issued.

Further Issues

The Issuer may, from time to time, without the consent of the Noteholders or Couponholders, create
and issue further notes which have the same terms and conditions as the Notes (except for the Issue Price,
the Issue Date, nominal amount, and the first Interest Payment Date) and so that the same shall be
consolidated and form a single Series with such Notes, and references in these Conditions to “Notes” shall
be construed accordingly.

Notices

Notices to the holders of Registered Notes shall be published in accordance with the procedure set
out in this Condition 17 for Bearer Notes and shall be mailed to them at their respective addresses in the
Register and shall be deemed to have been given on the fourth weekday (being a day other than a Saturday
or a Sunday) after the date of mailing. Notices to the holders of Bearer Notes shall be valid if published in
a daily newspaper of general circulation in London (which is expected to be the Financial Times). So long
as the Notes are listed on the Luxembourg Stock Exchange, notices to holders of the Notes shall also be
published either on the website of the Luxembourg Stock Exchange (www.bourse.lu) or in a daily
newspaper with general circulation in Luxembourg (which is expected to be the Luxemburger Wort),
respectively. If any such publication is not practicable, notice shall be validly given if published in another
leading daily English-language newspaper with general circulation in Europe. The Issuer shall also ensure
that notices are duly published in a manner which complies with the rules and regulations of any stock
exchange on which the Notes are for the time being listed. Any such notice shall be deemed to have been
given on the date of such publication or, if published more than once or on different dates, on the date of
the first publication as provided above.

So long as any tranche of SIS Notes is listed on SIX Swiss Exchange and so long as the rules of
SIX Swiss Exchange so require, all notices in respect of the Notes will be validly given through the Issuing
and Principal Swiss Paying Agent (a) by means of electronic publication on the internet website of SIX
Swiss Exchange (www.six-swiss-exchange.com, where notices are currently published under www.six-
swissexchange. com/bonds/issuers/official_notices/search_en.html), or (b) otherwise in accordance with
the regulations of SIX Swiss Exchange, in lieu of publication in the manner provided in the previous
paragraph. Any notices so given shall be deemed to have been validly given on the date of such publication
or, if published more than once, on the date of such first publication.
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Couponholders and Receiptholders shall be deemed for all purposes to have notice of the contents

of any notice given to the holders of Bearer Notes in accordance with this Condition 17.

18 Governing Law and Jurisdiction

(a)

(b)

(c)

Governing law

The Notes, the Receipts, the Coupons and the Talons and all non-contractual obligations arising
out of or in connection with them are governed by, and shall be construed in accordance with, the
laws of the Netherlands.

Jurisdiction

The competent courts of Amsterdam, the Netherlands (and, in the case of Rabobank with respect
to Rule 144A Notes, the United States Federal and New York State courts sitting in New York City,
the Borough of Manhattan) are to have non-exclusive jurisdiction to settle any disputes which may
arise out of or in connection with any Notes, Receipts, Coupons or Talons and, accordingly, any
legal action or proceedings arising out of or in connection with any Notes, Receipts, Coupons or
Talons (“Proceedings”) may be brought in such courts. These submissions are made for the benefit
of each of the holders of the Notes, Receipts, Coupons and Talons and shall not affect the right of
any of them to take Proceedings in any other court of competent jurisdiction.

Service of process

Rabobank irrevocably appoints its New York branch at 245 Park Avenue, New York, New York
10167 as its agent in New York to receive, for it and on its behalf, service of process in any
Proceedings in New York. Such service shall be deemed completed on delivery to the relevant
process agent (whether or not it is forwarded to and received by Rabobank). If for any reason either
process agent ceases to be able to act as such or no longer has an address in Utrecht or New York
City, Rabobank irrevocably agrees to appoint a substitute process agent and shall immediately
notify Noteholders of such appointment in accordance with Condition 17. Nothing shall affect the
right to serve process in any manner permitted by law. For the avoidance of doubt, service of
process upon Rabobank at Croeselaan 18, 3521 CB Utrecht, the Netherlands will also constitute
service of process upon Rabobank Australia Branch or Rabobank New Zealand Branch, as the case
may be.
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TERMS AND CONDITIONS OF THE NON-PREFERRED SENIOR NOTES

The following, other than the paragraphs in italics, is the text of the terms and conditions that, subject
to completion and, in the case of Exempt Notes (as defined herein) only, amendment and as supplemented
or varied in accordance with the provisions of the relevant Final Terms, shall be applicable to the Non-
Preferred Senior Notes, in definitive form (if any) issued in exchange for the Global Note(s) representing
each Series or the AMTNSs. The final terms for this Non-Preferred Senior Note are set out in Part A of the
Final Terms attached to or endorsed on this Non-Preferred Senior Note (or on the Certificate relating to
this Non-Preferred Senior Note in the case of a Registered Note or an AMTN) which supplements these
terms and conditions (the “Conditions”) and, in the case of an Exempt Note, may specify other terms and
conditions which shall, to the extent so specified or to the extent inconsistent with these Conditions, replace
or modify the Conditions for the purposes of this Non-Preferred Senior Note. All capitalised terms that are
not defined in these Conditions will have the meanings given to them in Part A of the relevant Final Terms.
Those definitions will be endorsed on the Definitive Notes or Certificates, as the case may be. References
in the Conditions to “Notes” are to the Non-Preferred Senior Notes of one Series only, not to all Non-
Preferred Senior Notes that may be issued under the Programme.

The Notes (other than the AMTNSs) are issued pursuant to an Agency Agreement (as amended or
supplemented at the date of issue of the Notes (the “Issue Date”), the “Agency Agreement”) dated 13
May 2019, between Coodperatieve Rabobank U.A. (“Rabobank” or the “Issuer”), Deutsche Bank AG,
London Branch as fiscal agent and the other agents named in it and with the benefit of a Covenant (as
amended or supplemented at the Issue Date, the “Covenant”) dated 13 May 2019 executed by the Issuer
and the fiscal agent in relation to the Notes. The fiscal agent, the paying agents, the registrar, the transfer
agent and the calculation agent(s) for the time being (if any) are referred to below, respectively, as the
“Fiscal Agent’, the “Principal Paying Agent’, the “Paying Agents” (which expression shall include the
Fiscal Agent), the “Registrar”, the “Transfer Agent” and the “Calculation Agent(s)’, and “Agent’ shall
mean any one of them. With respect to any Series of SIS Notes (as defined herein), the Issuer will appoint
an issuing and principal paying agent and one or more paying agents having specified offices in
Switzerland with respect to each Series (the “Issuing and Principal Swiss Paying Agent” and the “Swiss
Paying Agent(s)’, respectively) pursuant to a supplemental agency agreement. In connection therewith,
references in these Conditions to the Fiscal Agent shall be deemed to be references to the Issuing and
Principal Swiss Paying Agent. The Noteholders (as defined below), the holders of the interest coupons
(the “Coupons”) relating to interest-bearing Notes in bearer form and, where applicable in the case of such
Notes, talons for further Coupons (the “Talons”) (the “Couponholders”) are deemed to have notice of all
of the provisions of the Agency Agreement applicable to them.

The AMTNSs are issued in registered form and their issue will be reflected by inscription in the
Australian Register (as defined herein) in evidence of which one or more AMTN Global Certificates (as
defined herein) will be issued to the Holders registered in the Australian Register (and held on the Holder's
behalf by Citigroup Pty Limited (ABN 88 004 325 080) ("Citi") as registrar ("Australian Registrar", which
expression shall include any successor registrar). The AMTNSs are issued pursuant to an Australian Agency
Agreement (as amended or supplemented at the date of issue of the AMTNs (the "Issue Date"), the
"Australian Agency Agreement") dated 13 May 2019, between the Issuer, Citi as Australian Registrar,
fiscal agent and calculation agent (the "Australian Fiscal Agent" and the “Australian Calculation
Agent”), and AMTNs will be issued with the benefit of the Covenant. In relation to AMTNs (and save as
otherwise provided therein), a reference in these Conditions to the Fiscal Agent or the Paying Agent shall
be deemed to be a reference to the Australian Fiscal Agent, a reference to the Calculation Agent shall be
deemed a reference to the Australian Calculation Agent, and a reference to the Registrar or Register shall
be deemed to be a reference to the Australian Registrar or Australian Register (as applicable). The Holders
of AMTNs, are deemed to have notice of all of the provisions of the Australian Agency Agreement
applicable to them.
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Copies of the Agency Agreement and the Covenant are available for inspection during normal

business hours at the specified offices of each of the Paying Agents, the Registrar and the Transfer Agent.
Copies of the Australian Agency Agreement are available for inspection during normal business hours at
the specified office of the Australian Registrar. As used in these Conditions, “Tranche” means Notes which
are identical in all respects (including as to listing) and “Series” means a Tranche of Notes together with
any further Tranche or Tranches of Notes which are (i) expressed to be consolidated and form a single
series and (ii) identical in all respects (including as to listing) except for their respective Issue Dates, first
Interest Payment Dates, nominal amounts and/or Issue Prices.

Definitions

(a)

In these Conditions, unless the context otherwise requires, the following defined terms shall have
the meanings set out below. In addition, further defined terms are set out within the relevant
Condition in which such terms are used.

“Additional Amounts” has the meaning given to it in Condition 8.

“Administrative Action” means any judicial decision, official administrative pronouncement,
published or private ruling, regulatory procedure, notice or announcement (including any notice or
announcement of intent to adopt such procedures or regulations) affecting taxation.

“Alignment Event’ shall be deemed to have occurred if as a result of any amendment to the
Applicable MREL Regulations, the requisite features for Statutory Non-Preferred Senior Obligations
are different in any respect from the terms and conditions of the Notes.

“AMTN” means a Note denominated in Australian dollars and issued pursuant to the Australian
Agency Agreement and in accordance with Condition 2.

“Applicable MREL Regulations” means, at any time, the laws, regulations, requirements,
guidelines, rules, standards and policies relating to the MREL Requirement then in effect in the
Netherlands and applicable to the Issuer (whether on an individual or consolidated basis) including,
without limitation to the generality of the foregoing, any delegated or implementing acts (such as
regulatory technical standards) adopted by the European Commission and any regulations,
requirements, guidelines, rules, standards and policies relating to the MREL Requirement adopted
by the Relevant Regulator (whether such regulations, requirements, guidelines, rules, standards or
policies are applied generally or specifically to the Issuer).

“Austraclear” means Austraclear Limited (ABN 94 002 060 773) as operator of the Austraclear
System, or its successor.

“Austraclear Regulations” means the Operating Rules of Austraclear from time to time including
the Austraclear Procedures, Determinations and Practice Notes (in each case as such terms are
defined in the Austraclear Regulations).

“Austraclear System” means the system operated by Austraclear in accordance with the
Austraclear Regulations.

“Australian Calculation Agent” means Citigroup Pty Limited (ABN 88 004 325 080) as calculation
agent (or such other Australian Calculation Agent(s) as may be appointed under the Australian
Agency Agreement from time to time either generally or in relation to a specific issue or Series of
Notes);

“Australian Corporations Act” means the Corporations Act 2001 of the Commonwealth of
Australia.

“Australian dollar”, “AUD” or “A$” means the Australian dollar, the currency of the Commonwealth
of Australia.

180



Terms and Conditions of the Non-Preferred Senior Notes

"Australian Register" has the meaning given to it in Condition 2.
“Authorised Signatories” means any two of the members of the Managing Board.
“‘Bearer Notes” shall have the meaning given to it in Condition 2.

“‘Broken Amount’ means, in respect of any Interest Payment Date, the amount specified in the
relevant Final Terms.

“‘Business Centre(s)” shall have the meaning specified in the relevant Final Terms.
“Business Day” means a day which is both:

(A) a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in the financial centres specified in the Final Terms; and

(B) any of (i) in relation to any sum payable in a Specified Currency other than euro or Renminbi,
a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in the principal financial centre(s) of the country of the relevant Specified Currency
(if other than any financial centre and which if the Specified Currency is Australian dollars or
New Zealand dollars shall be Sydney and Wellington, respectively) or (ii) in relation to any
sum payable in euro, a TARGET Business Day or (iii) in relation to any sum payable in
Renminbi, a day (other than a Saturday, a Sunday or a public holiday) on which commercial
banks and foreign exchange markets in Hong Kong are open for business and settlement of
payments in Renminbi in Hong Kong.

“Calculation Agent” means (i) in respect of Notes other than AMTNs, Deutsche Bank AG, London
Branch (ii) in respect of AMTNSs, Citigroup Pty Limited (ABN 88 004 325 080) (the “Australian
Calculation Agent”) or (iii) if different, as specified in the relevant Final Terms). Any references to
a Calculation Agent in respect of AMTNs shall be deemed to refer to the Australian Calculation
Agent.

“Calculation Amount” shall have the meaning specified in the relevant Final Terms.
“Certificates” shall have the meaning given to it in Condition 2.

“Clearing System Business Day” means, in respect of a clearing system, any day on which such
clearing system is open for the acceptance and execution of settlement instructions.

“‘Day Count Fraction” means, in respect of the calculation of an amount of interest on any Note for
any period of time (from and including the first day of such period to but excluding the last) (whether
or not constituting an Interest Period or an Interest Accrual Period, the “Calculation Period”):

0] if “Actual/Actual” or “Actual/Actual-ISDA” is specified in the relevant Final Terms, the actual
number of days in the Calculation Period divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of:

(A)  the actual number of days in that portion of the Calculation Period falling in a leap year
divided by 366; and

(B)  the actual number of days in that portion of the Calculation Period falling in a non-leap
year divided by 365);

0] if “Actual/365 (Fixed)” is specified in the relevant Final Terms, the actual number of days in
the Calculation Period divided by 365;
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if “Actual/365 (Sterling)” is specified in the relevant Final Terms, the actual number of days
in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling in a
leap year, 366;

if “NL/365” is specified in the relevant Final Terms, the actual number of days in the
Calculation Period dividend by 365 (or, if 29 February falls within the Calculation Period, one
day less than the actual number of days in the Calculation Period divided by 365);

if “Actual/360” is specified in the relevant Final Terms, the actual number of days in the
Calculation Period divided by 360;

if “30/360”, “360/360” or “Bond Basis” is specified in the relevant Final Terms, the number
of days in the Calculation Period divided by 360 calculated on a formula basis as follows:

[360 x (Y2-Y)]+ [30 x (M - M )]+(D, - Dy)
360

Day Count Fraction=

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M?” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case, D4 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31 and D+ is greater than 29, in
which case, D, will be 30;

if “30E/360” or “Eurobond Basis” is specified in the relevant Final Terms, the number of
days in the Calculation Period divided by 360 calculated on a formula basis as follows:

1360 x (Y2 - Y9)| +[30 x (M- My)] + (D, - Dy)
360

Day Count Fraction=

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M?” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case, D4 will be 30; and
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“D2” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31, in which case, D, will be 30;

if “30E/360 (ISDA)” is specified in the relevant Final Terms, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

1360 x (Y2 - Y,)| +[30x (M, - My)] + (D2 - D)
360

Day Count Fraction=

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M?” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D+” is the first calendar day, expressed as a number, of the Calculation Period, unless (i)
that day is the last day of February or (ii) such number would be 31, in which case, D will be
30; and

“D2” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless (i) that day is the last day of February but not the Maturity
Date or (ii) such number would be 31, in which case, D, will be 30; and

if “Actual/Actual-ICMA” is specified in the relevant Final Terms,

(A) if the Calculation Period is equal to or shorter than the Determination Period during
which it falls, the number of days in the Calculation Period divided by the product of:

(x) the number of days in such Determination Period; and
(y) the number of Determination Periods normally ending in any year; and
(B) if the Calculation Period is longer than one Determination Period, the sum of:

(x) the number of days in such Calculation Period falling in the Determination
Period in which it begins divided by the product of (1) the number of days in
such Determination Period and (2) the number of Determination Periods
normally ending in any year; and

(y) the number of days in such Calculation Period falling in the next Determination
Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Periods normally ending in any
year.

if “RBA Bond Basis” or “Australian Bond Basis” is specified in the relevant Final Terms,

(a)  if the Calculation period constitutes an Interest Period, one divided by the number of
Interest Payment Dates in a year; and

(b)  if the Calculation Period does not constitute an Interest Period, the actual number of
days of the Calculation Period divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of:
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(A)  the actual number of days in that portion of the Calculation Period falling in a
leap year divided by 366; and

(B) the actual number of days in that portion of the Calculation Period falling in a
non-leap year divided by 365).

“‘Determination Date” means the date specified as such in the relevant Final Terms or, if none is
so specified, the Interest Payment Date.

“‘Determination Period” means the period from and including a Determination Date in any year to
but excluding the next Determination Date.

“Euro-zone” means the region comprised of member states of the European Union that adopt the
single currency in accordance with the Treaty establishing the European Community as amended
by the Treaty on the functioning of the European Union.

‘Exempt Notes” means unlisted Notes and/or Notes not admitted to trading on any regulated
market in the European Economic Area, where such Notes are, in addition, issued with a minimum
denomination of at least EUR 100,000 (or its equivalent in any other currency) or otherwise fall
within an exemption from the requirement to publish a prospectus under the Directive 2003/71/EC
(as amended).

“Fixed Coupon Amount” shall have the meaning specified in the relevant Final Terms.
“Fixed Interest Rate” means a Rate of Interest calculated in accordance with Condition 5(a).

“Fixed Rate Note” means a Note in respect of which the amount of interest payable is calculated
by reference to Condition 5(a).

‘Fixed Rate Reset Note” means a Note in respect of which the amount of interest payable is
calculated by reference to Condition 5(b).

“Floating Interest Rate” means a Rate of Interest calculated in accordance with Condition 5(b).

“Floating Rate Note” means a Note in respect of which the amount of interest payable is calculated
by reference to Condition 5(b)(iii).

“Floating Rate Option” has the meaning given in the ISDA Definitions.
“‘Holder” shall have the meaning given to it in Condition 2.

“Interest Accrual Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date.

“Interest Amount” means:

0] in respect of an Interest Accrual Period, the amount of interest payable per Calculation
Amount for that Interest Accrual Period and which, in the case of Fixed Rate Notes or Fixed
Rate Reset Notes, and unless otherwise specified in the relevant Final Terms, shall mean
the Fixed Coupon Amount or Broken Amount specified in the relevant Final Terms as being
payable on the Interest Payment Date ending the Interest Period of which such Interest
Accrual Period forms part, provided that if the Specified Currency is Renminbi, the Fixed
Coupon Amount shall be calculated by multiplying the product of the Rate of Interest and the
Calculation Amount by the Day Count Fraction and rounding the resultant figure to the
nearest CNY0.01 (CNYO0.005 being rounded upwards); and
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(ii) in respect of any other period, the amount of interest payable per Calculation Amount for that
period.

“Interest Commencement Date” means the Issue Date unless otherwise specified in the relevant
Final Terms.

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual
Period, the date specified in the relevant Final Terms or, if none is so specified, (i) the first day of
such Interest Accrual Period if the Specified Currency is Sterling or Renminbi, other than where the
Specified Currency is Renminbi and the Reference Rate is CNH HIBOR, (ii) the day falling two
Business Days in London for the Specified Currency prior to the first day of such Interest Accrual
Period if the Specified Currency is neither Sterling, euro nor Renminbi, (iii) the day falling two
TARGET Business Days prior to the first day of such Interest Accrual Period if the Specified
Currency is euro or (iv) the day falling two Business Days in Hong Kong prior to the first day of such
Interest Accrual Period if the Specified Currency is Renminbi and the Reference Rate is CNH
HIBOR).

“Interest Payment Date” means the date on which interest for the relevant period falls due, as
specified in the relevant Final Terms.

“Interest Period” means the period beginning on (and including) the Interest Commencement Date
and ending on (but excluding) the first Interest Payment Date and each successive period beginning
on (and including) an Interest Payment Date and ending on (but excluding) the next succeeding
Interest Payment Date unless otherwise specified in the relevant Final Terms.

“Interest Period Date” means each Interest Payment Date unless otherwise specified in the
relevant Final Terms.

“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps and
Derivatives Association, Inc., as amended as at the Issue Date of the first tranche of Notes unless
otherwise specified in the relevant Final Terms.

“‘ISDA Rate” has the meaning given in Condition 5(b)(iii)(A).

“Issue Price” shall have the meaning specified in the relevant Final Terms.
“‘Managing Board” means the managing board of the Issuer.

“Margin” means the margin specified in the relevant Final Terms.
“Maturity Date” has the meaning specified in the relevant Final Terms.

“‘MREL Compliant Notes” means securities that comply with the following (which compliance has
been certified to the Fiscal Agent in a certificate signed by two Authorised Signatories of the Issuer
and delivered to the Fiscal Agent prior to the relevant substitution or variation):

(@)  such securities are issued by the Issuer;

(b)  such securities rank equally with the ranking of the Notes or, in the case of an Alignment
Event, rank as Statutory Non-Preferred Senior Obligations;

(c) (without prejudice to (b) above) such securities have terms not materially less favourable to
Noteholders than the terms of the Notes (as reasonably determined by the Issuer in
consultation with an independent adviser of recognised standing);

(d)  (without prejudice to (c) above) such securities (1) contain terms such that they comply with
the then Applicable MREL Regulations in order to be eligible to qualify in full towards the
Issuer's MREL Eligible Liabilities; (2) bear the same rate of interest from time to time applying
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to the Notes and preserve the same interest payment dates; (3) do not contain terms
providing for deferral of payments of interest and/or principal; (4) preserve the obligations
(including the obligations arising from the exercise of any right) of the Issuer as to redemption
of the Notes, including (without limitation) as to timing of, and amounts payable upon, such
redemption; (5) do not contain terms providing for loss absorption through principal write-
down or conversion to common equity tier 1 instruments (which excludes, for the avoidance
of doubt, any contractual term recognising statutorily applicable write-down or conversion
powers); and (6) preserve any existing rights to any accrued and unpaid interest and any
other amounts payable under the Notes which has accrued to Noteholders and not been
paid;

(e)  such securities are listed on the same stock exchange or market as the Notes or the
regulated market of the London Stock Exchange or any EEA regulated market selected in
good faith by the Issuer; and

(f where the Notes which have been substituted or varied had a published rating solicited by
the Issuer from one or more Rating Agencies immediately prior to their substitution or
variation, such securities benefit from (or will, as announced, or otherwise confirmed in
writing, by each such relevant Rating Agency, benefit from) an equal or higher published
rating from each such Rating Agency as that which applied to the Notes.

“‘MREL Disqualification Event’ shall be deemed to have occurred if, as a result of any amendment
to, or change in, any Applicable MREL Regulations or any change in the application or official
interpretation of any Applicable MREL Regulations, in any such case becoming effective on or after
the Issue Date of the most recent Tranche of the Notes, the Notes are or (in the opinion of the Issuer
or the Relevant Regulator) are likely to become excluded, in whole or in part, from the Issuer’s
MREL Eligible Liabilities as determined in accordance with, and pursuant to, the Applicable MREL
Regulations; provided that an MREL Disqualification Event shall not occur where such exclusion of
the Notes in whole or in part from the Issuer's MREL Eligible Liabilities is due to the remaining
maturity of the Notes being less than any period prescribed by the Applicable MREL Regulations
effective with respect to the Issuer.

“‘MREL Eligible Liabilities” means “eligible liabilities” (or any equivalent or successor term) which
are available to meet any MREL Requirement (however called or defined by the then Applicable
MREL Regulations) of the Issuer (whether on an individual or consolidated basis) under Applicable
MREL Regulations.

“‘MREL Requirement” means the requirement for own funds and eligible liabilities and/or total loss-
absorbing capacity, in each case which is or, as the case may be, will be, applicable to the Issuer
(whether on an individual or consolidated basis).

“‘Note” means a Bearer Note, a Registered Note or an AMTN, as applicable.
“Noteholder” shall have the meaning given to it in Condition 2.

“‘Rate of Interest” means the rate of interest payable from time to time in respect of this Note and
that is either specified or calculated in accordance with the provisions in the relevant Final Terms.

“‘Rating Agency” means any of Fitch Ratings Limited or Standard & Poor's Financial Services LLC
or their respective affiliates or successors.

“‘Record Date” shall have the meaning given to it in Condition 7(b)(ii) for Registered Notes and
Condition 7(b)(iii) for AMTNSs.

“‘Reference Banks” means, in the case of a determination of LIBOR, the principal London office of
four major banks in the London inter-bank market, in the case of a determination of EURIBOR, the
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principal Euro-zone office of four major banks in the Euro-zone inter-bank market, in the case of a
determination of STIBOR, the principal London office of four major banks in the Stockholm inter-
bank market, in the case of a determination of NIBOR, the principal Oslo office of four major banks
in the Oslo inter-bank market, in the case of determination of CNH HIBOR, the principal Hong Kong
office of four major banks dealing in Renminbi in the Hong Kong inter-bank market, in the case of a
determination of JPY LIBOR, the principal Tokyo office of four major banks in the Tokyo inter-bank
market, in the case of a determination of BBSW, the principal Sydney office of four major banks in
the Sydney inter-bank market and in the case of a determination of BKBM, the principal Wellington
office of four major banks in the New Zealand inter-bank market, in each case, selected by the
Calculation Agent or as specified in the relevant Final Terms.

“Reference Rate” means LIBOR, EURIBOR, SONIA, STIBOR, NIBOR, CNH HIBOR, JPY LIBOR,
BBSW or BKBM, or, in the case of Exempt Notes only, such other rate specified as such in the
relevant Final Terms.

“‘Register” shall have the meaning given to it in Condition 2.
“‘Registered Notes” shall have the meaning given to it in Condition 2.
“‘Relevant Date” shall have the meaning given to it in Condition 8.

“‘Relevant Regulator’ means the European Central Bank and/or the European Single Resolution
Board and/or such successor or other authority having for the time being primary supervisory
authority and/or responsibility with regards to prudential, conduct and/or resolution matters in
respect of the Issuer, as may be relevant in the context and circumstances.

“‘Relevant Screen Page” means such page, section, caption, column or other part of a particular
information service as may be specified in the relevant Final Terms (or such successor or
replacement page, section, caption, column or other part of a service which may be used for the
purposes of displaying an interest rate, as determined by the Calculation Agent).

“‘Renminbi” means the lawful currency of the People’s Republic of China.
“‘Reuters Monitor Money Rates Service” means the money rates monitor of the Reuters service.

“Screen Rate Determination” means the manner in which the Rate of Interest is to be determined
by reference to Conditions 5(c)(iii)(B) and 5(c)(iii)(B).

“Securities Act’ means the United States Securities Act of 1933.

“SIS Notes” means any Series of Notes which is denominated in Swiss francs and is deposited with
SIX SIS AG (or such other depository as is specified in the relevant Final Terms) and listed on SIX
Swiss Exchange.

“Specified Currency” means the currency specified as such in the relevant Final Terms or, if none
is specified, the currency in which the Notes are denominated.

“Specified Interest Payment Date” means a date specified as an Interest Payment Date in the
relevant Final Terms, being a date on which interest for the relevant period falls due.

“TARGET” means the Trans-European Automated Real-Time Gross Settlement Express Transfer
(known as TARGET?2) System which was launched on 19 November 2007 or any successor thereto.

“TARGET Business Day” means a day on which TARGET is open for business.

“Tax Law Change” means (i) any amendment to, or clarification of, or change in, the laws or treaties
(or any regulations promulgated thereunder) of the Netherlands or any political subdivision or taxing
authority thereof or therein affecting taxation, (ii) any Administrative Action or (iii) any amendment
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to, clarification of, or change in the official position of such Administrative Action or any
pronouncement that provides for a position with respect to such Administrative Action that differs
from the theretofore generally accepted position, in each case, by any legislative body, court,
governmental authority or regulatory body, irrespective of the manner in which such amendment,
clarification or change is made known, which amendment, clarification or change is effective, or
which pronouncement or decision is announced, on or after the Issue Date of the most recent
Tranche of Notes in a Series.

“Winding-Up” means, in respect of the Issuer, (i) its bankruptcy (faillissement) or (ii) its dissolution
(ontbinding) as a result of its insolvency.

(b)  References to capitalised terms not defined in Condition 1(a) above are to those terms as defined
in the first paragraph of the preamble to these Conditions or in the relevant Final Terms.

Form, Denomination and Title

The Notes (other than the AMTNSs) are issued in bearer form (“Bearer Notes”) or in registered form
(“Registered Notes”), in each case, in the Specified Denomination(s) shown in the relevant Final Terms.
In these Conditions, a reference to Bearer Notes or Registered Notes does not include AMTNSs.

This Note may be a Fixed Rate Note, Fixed Rate Reset Note or a Floating Rate Note, depending
upon the Interest and Redemption/Payment Basis shown in the relevant Final Terms.

If this Note is an Exempt Note, this Note may also be a combination of any of the foregoing or any
other kind of Note, depending upon the Interest and Redemption/Payment Basis shown in the relevant
Final Terms.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon)
attached.

Registered Notes are represented by registered certificates (“Certificates”) and each Certificate
shall represent the entire holding of Registered Notes by the same holder.

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

In these Conditions, “Noteholder” means the bearer of any Bearer Note or the person in whose
name a Registered Note or an AMTN is registered (as the case may be), and “Holder” (in relation to a
Note, Coupon or Talon) means the bearer of any Bearer Note, Coupon or Talon or the person in whose
name a Registered Note or an AMTN is registered (as the case may be).

In the case of AMTNSs, the following provisions shall prevail over the foregoing provisions of this
Condition 2 in the event of any inconsistency.

The AMTNSs are issued in registered form and their issue will be reflected by inscription in the
Australian Register, in evidence of which one or more Certificates will be issued to the Holders in whose
name the AMTNs are registered in the Australian Register.
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Each AMTN is a debt obligation of the Issuer each Certificate issued in respect of AMTNs shall
represent the entire holding of AMTNs by the same Holder. No other certificate or evidence of title
(including notes in definitive form) shall be issued by or on behalf of the Issuer to evidence title to an AMTN
unless the Issuer determines that any such other certificate or evidence of title should be made available
or that it is required to do so under any applicable law or regulation. Certificates issued in respect of AMTNs
are evidence of entitlement only.

Title to the AMTNs passes by registration of the transfer in the register that the Issuer shall procure
to be kept by the Australian Registrar in accordance with the provisions of the Australian Agency
Agreement (the “Australian Register”). Insofar as applicable law requires notification to the debtor for a
valid transfer of title to the AMTNSs, the registration of the transfer by the Australian Registrar shall constitute
evidence of this notification. Except as ordered by a court of competent jurisdiction or as required by law,
the Holder of any AMTN shall be deemed to be and may be treated as its absolute owner for all purposes
whether or not it is overdue and regardless of any notice of ownership, trust or an interest in it, any writing
on the Certificate representing it or the theft or loss of such AMTN Global Certificate and no person shall
be liable for so treating the Holder.

Upon a person acquiring title to an AMTN by virtue of becoming registered as the owner of that
AMTN, all rights and entitlements arising in respect of that AMTN vest absolutely in the registered owner
of the AMTN, so that no person who has previously been registered as the owner of the AMTN nor any
other person has or is entitled to assert against the Issuer, the Australian Fiscal Agent, the Australian
Calculation Agent or the Australian Registrar or the registered owner of the AMTN for the time being and
from time to time any rights, benefits or entitlements in respect of the AMTN.

Each inscription in the Australian Register in respect of an AMTN is:

0] sufficient and conclusive evidence to all persons and for all purposes that the person whose
name is so inscribed is the registered owner of the AMTN;

(ii) evidenced for the benefit of the relevant Holder by the Certificate; and

(i)  evidence that the person whose name is so inscribed, as evidenced by the Certificate, is
entitled to the benefit of an unconditional and irrevocable undertaking by the Issuer that the
Issuer will make all payments of principal and interest (if any) in respect of the Note in
accordance with these Conditions. To the extent of any inconsistency between an inscription
in the Australian Register and a Certificate, the inscription in the Australian Register shall
prevail absent fraud or manifest error.

Except as ordered by a court of competent jurisdiction or as required by law, the making of, or the
giving effect to, a manifest error in an inscription into the Australian Register will not avoid the constitution,
issue or transfer of an AMTN. The Issuer will procure that the Australian Registrar must correct any
manifest error of which it becomes aware and as soon as practicable record in/enter on the Australian
Register any transfer of AMTNs notified to it.

Transfers of Registered Notes
(a) Transfer of Registered Notes

One or more Registered Notes may be transferred upon the surrender (at the specified office of the
Registrar or any Transfer Agent) of the Certificate representing such Registered Notes to be
transferred, together with the form of transfer endorsed on such Certificate (or such other form of
transfer substantially in the same form and containing the same representations and certifications
(if any), unless otherwise agreed by the Issuer and the Fiscal Agent), duly completed and executed,
together with any other evidence as the Registrar or Transfer Agent may reasonably require. Insofar
as applicable law requires notification to the debtor for a valid transfer of title to the Registered
Notes, the registration of the transfer by the Registrar shall constitute evidence of this notification.
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In the case of a transfer of part only of a holding of Registered Notes represented by one Certificate,
a new Certificate shall be issued to the transferee in respect of the part transferred and a further
new Certificate in respect of the balance of the holding not transferred shall be issued to the
transferor.

Additional provisions relating to the transfer of AMTNs

(i)

(vii)

AMTNs may be transferred in whole but not in part. Unless lodged in the Austraclear System,
AMTNs will be transferred by duly completed and (if applicable) stamped transfer and
acceptance forms in the form specified by, and obtainable from, the Australian Registrar or
by any other manner approved by the Issuer and the Australian Registrar. Each transfer and
acceptance form must be signed by the transferor and transferee and be accompanied by
such evidence (if any) as the Australian Registrar may require to prove the title of the
transferor or the transferor’s right to transfer the AMTNs and that the form has been properly
executed by both the transferor and transferee. Any such transfer will be subject to such
reasonable regulations as the Issuer and the Australian Registrar may from time to time
prescribe (the initial such regulations being set out in the schedules to the Australian Agency
Agreement).

AMTNSs entered in the Austraclear System will be transferable only in accordance with the
Austraclear Regulations. While an AMTN is lodged in the Austraclear System, neither the
Issuer nor the Australian Registrar will recognise any such interest other than the interest of
Austraclear as the Holder of the AMTN.

The transferor of an AMTN remains the Holder of that AMTN until the name of the transferee
is entered in the Australian Register in respect of that AMTN.

A transfer of AMTNs to an unincorporated association is not possible and such purported
transfer will be deemed invalid. This restriction is intended to have property law
consequences (goederenrechtelijke werking).

A person becoming entitled to an AMTN as a consequence of the death or bankruptcy of a
Holder or of a vesting order or a person administering the estate of a Holder may, upon
producing such evidence as to that entitlement or status as the Australian Registrar considers
sufficient, transfer the AMTN or, if so entitled, become registered as the Holder of the AMTN.

Where the transferor executes a transfer of less than all AMTNs registered in its name, and
the specific AMTNSs to be transferred are not identified, the Australian Registrar may register
the transfer in respect of such of the AMTNs registered in the name of the transferor as the
Australian Registrar thinks fit, provided the aggregate principal amount of the AMTNs
registered as having been transferred equals the aggregate principal amount of the AMTNs
expressed to be transferred in the transfer.

AMTNs may only be transferred if:

(C) inthe case of AMTNSs to be transferred in, or into, Australia, the offer or invitation giving
rise to the transfer:

0] is for a minimum amount payable of at least AUD 500,000 (or its equivalent in
an alternative currency and, in either case, disregarding moneys lent by the
Issuer or its associates to the subscriber) or the offer or invitation (including any
resulting issue) does not otherwise require disclosure to investors under Parts
6D.2 or 7.9 of the Australian Corporations Act; and

(ii) does not constitute an offer to a “retail client” as defined for the purposes of
section 761G of the Australian Corporations Act; and

190



(c)

(d)

(e)

Terms and Conditions of the Non-Preferred Senior Notes

(D) at all times, the transfer complies with all applicable laws and directives of the
jurisdiction where the transfer takes place.

Delivery of new Certificates

Each new Certificate to be issued pursuant to Condition 3(a) or Condition 3(b) shall be available for
delivery within three business days of receipt of the form of transfer. Delivery of the new
Certificate(s) shall be made at the specified office of the Transfer Agent or the Registrar (as the
case may be) to whom delivery or surrender of such form of transfer shall have been made or, at
the option of the holder making such delivery or surrender as aforesaid and as specified in the
relevant form of transfer, be mailed by uninsured post at the risk of the holder entitled to the new
Certificate to such address as may be so specified, unless such holder requests otherwise and pays
in advance to the relevant Agent (as defined in the Agency Agreement or, in respect of AMTNSs, the
Australian Agency Agreement) the costs of such other method of delivery and/or such insurance as
it may specify. In this Condition 3(c), “business day” means a day, other than a Saturday or Sunday,
on which banks are open for business in the place of the specified office of the relevant Transfer
Agent or the Registrar (as the case may be).

Exchange free of charge

Exchange and transfer of Notes and Certificates on registration or transfer shall be effected without
charge by or on behalf of the Issuer, the Registrar or the Transfer Agent, but upon payment of any
tax or other governmental charges that may be imposed in relation to it (or the giving of such
indemnity as the Registrar or the relevant Transfer Agent may require).

Closed periods

No Noteholder may require the transfer of a Registered Note or AMTN to be registered (i) during
the period of 15 days ending on the due date for redemption of that Note, (ii) during the period of 15
days before any date on which Notes may be called for redemption by the Issuer at its option
pursuant to Condition 6, (iii) after any such Note has been called for redemption, or (iv) during the
period of seven days ending on (and including) any Record Date (as defined in Condition 7(b)(ii) for
Registered Notes and as defined in Condition 7(c)(ii) for AMTNSs).

Status and Ranking

(a)

Status and ranking of the Notes

The Notes and the Coupons relating to them qualify as, and comprise part of the class of, Statutory
Non-Preferred Senior Obligations and constitute unsubordinated and unsecured obligations of the
Issuer and such Notes and Coupons shall rank pari passu and without any preference among
themselves (save for certain mandatory exceptions provided by law). The claims of Holders in
respect of the payment obligations of the Issuer under the Notes and the Coupons relating to them
shall, save for such exceptions as may be provided by applicable law, rank:

0] in the event of the bankruptcy (faillissement) of the Issuer only, junior to any unsubordinated
and unsecured obligations of the Issuer which do not qualify as Statutory Non-Preferred
Senior Obligations;

(ii) in the event of a Winding-Up of the Issuer, pari passu with any other Statutory Non-
Preferred Senior Obligations; and

(iii) in the event of a Winding-Up of the Issuer, senior to any Junior Obligations.

Accordingly, payments to the Holders or Couponholders will, in the event of the bankruptcy
(faillissement) of the Issuer, only be made after all unsubordinated and unsecured obligations of the
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Issuer which do not qualify as Statutory Non-Preferred Senior Obligations have been satisfied in
full.

In respect of this Condition 4, reference is made to statutory loss absorption as more fully described
in the risk factors entitled “Resolution Powers (including powers to write down debt”, “Minimum
requirement for own funds and eligible liabilities under the BRRD”, “Bank recovery and resolution
regimes” and “Change of law” in the prospectus relating to the Notes.

No set-off

Any right of set-off by the Holder or Couponholder in respect of any amount owed to such Holder or
Couponholder by the Issuer under or in connection with such Note or Coupon shall be excluded.

Definitions

As used in this Condition 4, “Junior Obligations” means any present or future claims in respect of
obligations of the Issuer which, in a Winding-Up, rank by or under their own terms or otherwise as
subordinated to claims in respect of unsubordinated and unsecured obligations of the Issuer
(including Statutory Non-Preferred Senior Obligations).

Junior Obligations shall include claims in respect of any subordinated obligations of the Issuer,
including Dated Subordinated Notes.

As used in this Condition 4, “Statutory Non-Preferred Senior Obligations” means any present or
future claims in respect of unsubordinated obligations of the Issuer which, in a bankruptcy of the
Issuer, have a lower ranking within the meaning of article 212rb of the Dutch Bankruptcy Act
(Faillissementswet) (or any other provision or act implementing Directive 2017/2399 of the
European Parliament and of the Council of 12 December 2017 in the Netherlands) than the claims
in respect of all other unsubordinated and unsecured obligations of the Issuer.

In respect of this Condition 4, reference is made to statutory loss absorption as more fully described
in the risk factors entitled “Resolution Powers (including powers to write down debt)”, “Minimum
requirement for own funds and eligible liabilities under the BRRD”, “Bank recovery and resolution
regimes” and “Change of law” in the prospectus relating to the Notes.

5 Interest and other calculations

(a)

Rate of Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of
Interest, such interest being payable in arrear on each Interest Payment Date, provided that if the
Specified Currency is Renminbi and any Interest Payment Date falls on a day which is not a
Business Day, the Interest Payment Date will be the next succeeding Business Day unless it would
thereby fall in the next calendar month in which event the Interest Payment Date shall be brought
forward to the immediately preceding Business Day. The Rate of Interest applicable to an Interest
Period may be greater or less than the Rate of Interest applicable to the preceding Interest Period
as may be specified in the relevant Final Terms. The amount of interest payable shall be determined
in accordance with Condition 5(f).

Except as specified in the relevant Final Terms, the amount of interest payable on each Interest
Payment Date will amount to the Fixed Coupon Amount or, if so specified in the relevant Final
Terms, the Broken Amount.
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Rate of Interest on Fixed Rate Reset Notes
Each Fixed Rate Reset Note bears interest on its outstanding nominal amount:

0] from and including the Interest Commencement Date up to but excluding the First Reset
Date at the Initial Rate of Interest;

(ii) in the First Reset Period, at the First Reset Rate of Interest; and

(iii) for each Subsequent Reset Period thereafter (if any), at the relevant Subsequent Reset
Rate of Interest,

payable, subject as provided herein, in arrear on each Interest Payment Date. The amount of
interest payable shall be determined in accordance with this Condition 5.

Save as otherwise provided herein, the provisions applicable to Fixed Rate Notes shall apply to
Fixed Rate Reset Notes.

In these Conditions:
“Anniversary Date(s)’ means each date specified as such in the Final Terms;

“dealing day” means a day, other than a Saturday or Sunday, on which the London Stock Exchange
(or such other stock exchange on which the Reference Bond is at the relevant time listed) is
ordinarily open for the trading of securities;

“First Reset Date” means the date specified as such in the Final Terms;

“First Reset Period” means the period from and including the First Reset Date up to but excluding
the Second Reset Date or, if no such Second Reset Date is specified in the Final Terms, the date
fixed for redemption of the Notes (if any);

“First Reset Rate of Interest” means the rate of interest as determined by the Calculation Agent
on the Reset Determination Date corresponding to the First Reset Period as the sum of the relevant
Reset Rate plus the relevant Margin;

“Initial Rate of Interest” means the initial rate of interest per annum specified in the Final Terms;
“Mid-Swap Quotations” means the arithmetic mean of the bid and offered rates:

0] if the Specified Currency is Sterling, for a semi-annual fixed leg (calculated on an Actual/365
(Sterling) day count basis) of a fixed for floating interest rate swap transaction in Sterling
which (i) has a term commencing on the relevant Reset Date which is equal to that of the
relevant Swap Rate Period; (ii) is in an amount that is representative of a single transaction
in the relevant market at the relevant time with an acknowledged dealer of good credit in
the relevant swap market; and (iii) has a floating leg based on the 6-month LIBOR rate
(calculated on an Actual/365 (Sterling) day count basis), unless as otherwise specified in
the Final Terms. If the 6-month LIBOR rate cannot be obtained because of the occurrence
of a Benchmark Event (as defined in Condition 5(i)), the 6-month LIBOR rate shall be
calculated in accordance with the terms of Condition 5(i);

(ii) if the Specified Currency is euro, for the annual fixed leg (calculated on a 30/360 day count
basis) of a fixed for floating interest rate swap transaction in euro which (i) has a term
commencing on the relevant Reset Date which is equal to that of the relevant Swap Rate
Period; (ii) is in an amount that is representative of a single transaction in the relevant
market at the relevant time with an acknowledged dealer of good credit in the relevant swap
market; and (iii) has a floating leg based on the 6-month EURIBOR rate (calculated on an
Actual/360 day count basis), unless as otherwise specified in the Final Terms. If the 6-
month EURIBOR rate cannot be obtained because of the occurrence of a Benchmark Event
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(as defined in Condition 5(i)), the 6-month EURIBOR rate shall be calculated in accordance
with the terms of Condition 5(i);

(iii) if the Specified Currency is U.S. dollars, for the semi-annual fixed leg (calculated on a
30/360 day count basis) of a fixed for floating interest rate swap transaction in U.S. dollars
which (i) has a term commencing on the relevant Reset Date which is equal to that of the
relevant Swap Rate Period; (ii) is in an amount that is representative of a single transaction
in the relevant market at the relevant time with an acknowledged dealer of good credit in
the relevant swap market; and (iii) has a floating leg based on the 3-month LIBOR rate
(calculated on an Actual/360 day count basis), unless as otherwise specified in the Final
Terms. If the 3-month LIBOR rate cannot be obtained because of the occurrence of a
Benchmark Event (as defined in Condition 5(i)), the 3-month LIBOR rate shall be calculated
in accordance with the terms of Condition 5(i);

(iv) if the Specified Currency is Renminbi, for the semi-annual fixed leg (calculated on an
Actual/365 (Fixed) day count basis) of a fixed for floating interest rate swap transaction in
Renminbi which (i) has a term commencing on the relevant Reset Date which is equal to
that of the relevant Swap Rate Period; (ii) is in an amount that is representative of a single
transaction in the relevant market at the relevant time with an acknowledged dealer of good
credit in the relevant swap market; and (iii) has a floating leg based on the 12-month CNH
HIBOR rate (calculated on an Actual/365 (Fixed) day count basis), unless as otherwise
specified in the Final Terms. If the 12-month CNH HIBOR rate cannot be obtained because
of the occurrence of a Benchmark Event (as defined in Condition 5(i)), the 12-month CNH
HIBOR rate shall be calculated in accordance with the terms of Condition 5(i); and

(v) if the Specified Currency is not Sterling, euro, U.S. dollars or Renminbi, for the Fixed Leg
(as set out in the Final Terms) of a fixed for floating interest rate swap transaction in that
Specified Currency which (i) has a term commencing on the relevant Reset Date which is
equal to that of the relevant Swap Rate Period; (ii) is in an amount that is representative of
a single transaction in the relevant market at the relevant time with an acknowledged dealer
of good credit in the relevant swap market; and (iii) has a Floating Leg (as set out in the
Final Terms). If a Floating Leg rate cannot be obtained because of the occurrence of a
Benchmark Event (as defined in Condition 5(i)), the Floating Leg rate shall be calculated in
accordance with the terms of Condition 5(i),

in the case of Exempt Notes only, in each case, as modified, amended or supplemented in the
relevant Final Terms;

“Mid-Swap Rate” means in respect of a Reset Period, (i) the applicable semi-annual or annualised
(as specified in the applicable Final Terms) mid swap rate for swap transactions in the Specified
Currency (with a maturity equal to that of the relevant Swap Rate Period specified in the Final Terms)
as displayed on the Screen Page at 11.00 a.m. (in the principal financial centre of the Specified
Currency) on the relevant Reset Determination Date (which rate, if the relevant Interest Payment
Dates are other than semi-annual or annual Interest Payment Dates, shall be adjusted by, and in
the manner determined by, the Calculation Agent), (ii) if such rate is not displayed on the Screen
Page at such time and date, the relevant Reset Reference Bank Rate or (iii) in the case of Exempt
Notes only, such other rate as may be specified in the relevant Final Terms;

“‘Reference Bond” means for any Reset Period, a government security or securities issued by the
state responsible for issuing the Specified Currency (which, if the Specified Currency is euro, shall
be Germany) selected by the Issuer on the advice of an investment bank of international repute as
having an actual or interpolated maturity comparable with the relevant Reset Period that would be
utilised, at the time of selection and in accordance with customary financial practice, in pricing new
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issues of corporate debt securities denominated in the same currency as the Notes and of a
comparable maturity to the relevant Reset Period;

“‘Reference Bond Rate” means, in respect of a Reset Period, the gross redemption yield (as
calculated by the Calculation Agent in accordance with generally accepted market practice at such
time) on a semi-annual compounding basis (converted to an annualised yield and rounded up (if
necessary) to four decimal places) of the Reference Bond in respect of that Reset Period, with the
price of the Reference Bond for this purpose being the arithmetic average (rounded up (if necessary)
to the nearest 0.001 per cent. (0.0005 per cent. being rounded upwards)) of the bid and offered
prices of such Reference Bond quoted by the Reset Reference Banks at 3.00 p.m. (London time)
on the relevant Reset Determination Date on a dealing basis for settlement on the next following
dealing day in London. If at least four quotations are provided, the Reference Bond Rate will be the
rounded arithmetic mean of the quotations provided, eliminating the highest quotation (or, in the
event of equality, one of the highest) and the lowest quotation (or, in the event of equality, one of
the lowest). If only two or three quotations are provided, the Reference Bond Rate will be the
rounded arithmetic mean of the quotations provided. If only one quotation is provided, the Reference
Bond Rate will be the rounded quotation provided. If no quotations are provided, the Reference
Bond Rate will be determined by the Calculation Agent in its sole discretion following consultation
with the Issuer;

“‘Reference Bond Rate Period” means the period or periods specified as such in the Final Terms;

“‘Reference Bond Rate Screen Page” means the Bloomberg screen specified in the Final Terms,
or such other screen page as may replace it on Bloomberg or, as the case may be, on such other
information service that may replace Bloomberg, in each case, as may be nominated by the person
providing or sponsoring the information appearing there for the purpose of displaying comparable
rates, or, in respect of Exempt Notes only, such screen page as may be specified in the relevant
Final Terms;

“Reset Date” means each of the First Reset Date, the Second Reset Date and each of the
Anniversary Dates (if any) as is specified in the Final Terms;

“‘Reset Determination Date” means, in respect of a Reset Period, (a) each date specified as such
in the Final Terms or, if none is so specified, (b) (i) if the Specified Currency is Sterling or Renminbi,
the first Business Day of such Reset Period, (ii) if the Specified Currency is euro, the day falling two
TARGET Business Days prior to the first day of such Reset Period, (iii) if the Specified Currency is
U.S. dollars, the day falling two U.S. Government Securities Business Days prior to the first day of
such Reset Period (iv) for any other Specified Currency, the day falling two Business Days in the
principal financial centre for such Specified Currency prior to the first day of such Reset Period;

“‘Reset Period” means the First Reset Period or a Subsequent Reset Period;

“‘Reset Rate” means (a) if Mid-Swap Rate is specified in the Final Terms, the relevant Mid-Swap
Rate, (b) if Reference Bond Rate is specified in the Final Terms, the relevant Reference Bond Rate,
(c) if Screen Page Reference Bond Rate is specified in the Final Terms, the relevant Screen Page
Reference Bond Rate or (d) in respect of Exempt Notes only, such rate as is specified in the relevant
Final Terms;

“‘Reset Reference Bank Rate” means the percentage rate determined on the basis of the Mid-
Swap Quotations provided by the Reset Reference Banks to the Calculation Agent at or around
11:00 a.m. in the principal financial centre of the Specified Currency (which in the case of Renminbi
shall, for these purposes, be Hong Kong) on the relevant Reset Determination Date and, rounded,
if necessary, to the nearest 0.001 per cent. (0.0005 per cent. being rounded upwards). If at least
four quotations are provided, the Reset Reference Bank Rate will be the rounded arithmetic mean
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of the quotations provided, eliminating the highest quotation (or, in the event of equality, one of the
highest) and the lowest quotation (or, in the event of equality, one of the lowest). If only two or three
quotations are provided, the Reset Reference Bank Rate will be the rounded arithmetic mean of the
quotations provided. If only one quotation is provided, the Reset Reference Bank Rate will be the
rounded quotation provided. If no quotations are provided, the Reset Reference Bank Rate will be
determined by the Calculation Agent in its sole discretion;

“‘Reset Reference Banks” means (i) in the case of the calculation of a Reset Reference Bank Rate,
five leading swap dealers in the principal interbank market relating to the Specified Currency
selected by the Calculation Agent in its discretion after consultation with the Issuer or (ii) in the case
of a Reference Bond Rate, five banks which are (A) primary government securities dealers, and their
respective successors, or (B) market makers in pricing corporate bond issues selected by the
Calculation Agent in its discretion after consultation with the Issuer;

“Screen Page” means Reuters screen page “ICESWAP1”, “ICESWAP2’, “ICESWAP3”,
“ICESWAP4”, “ICESWAPS” or “ICESWAP6” or such other page on Thomson Reuters as is specified
in the Final Terms, or such other screen page as may replace it on Thomson Reuters or, as the
case may be, on such other information service that may replace Thomson Reuters, in each case,
as may be nominated by the person providing or sponsoring the information appearing there for the
purpose of displaying comparable rates or, in respect of Exempt Notes only, such screen page as
may be specified in the relevant Final Terms;

“Screen Page Reference Bond Rate” means in respect of a Reset Period, the generic bid yield for
UK government bonds over the Reference Bond Rate Period, as determined by the Calculation
Agent on the relevant Reset Determination Date by reference to the Reference Bond Rate Screen
Page or such successor, replacement or other screen page or section as may then display the
relevant information at the relevant time;

“Second Reset Date” means the date (if any) specified as such in the Final Terms;

“Subsequent Reset Period” means the period from and including the Second Reset Date to but
excluding the next Reset Date, and each successive period from and including a Reset Date to but
excluding the next succeeding Reset Date;

“Subsequent Reset Rate of Interest’” means, in respect of any Subsequent Reset Period, the rate
of interest determined by the Calculation Agent on the Reset Determination Date corresponding to
such Subsequent Reset Period as the sum of the relevant Reset Rate plus the relevant Margin;

“Swap Rate Period” means the period or periods specified as such in the Final Terms; and

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

Rate of Interest on Floating Rate Notes

0] Interest Payment Dates: Each Floating Rate Note bears interest on its outstanding nominal
amount from the Interest Commencement Date at the rate per annum (expressed as a
percentage) equal to the Rate of Interest, such interest being payable in arrear on each
Interest Payment Date. The amount of interest payable shall be determined in accordance
with Condition 5(f). Such Interest Payment Date(s) is/are either shown in the relevant Final
Terms as Specified Interest Payment Date(s) or, if no Specified Interest Payment Date(s)
is/are specified in the relevant Final Terms, and for the purposes of Notes other than Fixed
Rate Notes, “Interest Payment Date” shall mean each date which falls the number of months
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or other period specified in the relevant Final Terms as the Interest Period after the preceding
Interest Payment Date or, in the case of the first Interest Payment Date, after the Interest
Commencement Date. The Rate of Interest applicable to an Interest Period may be greater
or less than the Rate of Interest applicable to the preceding Interest Period as may be
specified in the relevant Final Terms.

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

Rate of Interest on Floating Rate Notes: The Rate of Interest in respect of Floating Rate
Notes for each Interest Accrual Period shall be determined in the manner specified in the
relevant Final Terms and the provisions below relating to ISDA Determination, Screen Rate
Determination or any other method of determination which may be specified in the relevant
Final Terms shall apply if specified in the relevant Final Terms.

(A)  ISDA Determination for Floating Rate Notes

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

(x) the Floating Rate Option is as specified in the relevant Final Terms;
(y) the Designated Maturity is a period specified in the relevant Final Terms; and

(z) the relevant Reset Date is the first day of that Interest Accrual Period unless
otherwise specified in the relevant Final Terms.

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

(B)  Screen Rate Determination for Floating Rate Notes not referencing SONIA

(v) Where Screen Rate Determination is specified in the relevant Final Terms as
the manner in which the Rate of Interest is to be determined, and unless the
Reference Rate in respect of the relevant Series of Floating Rate Notes is
specified in the applicable Final Terms as being “SONIA”, the Rate of Interest
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for each Interest Accrual Period will, subject to Condition 5(i) and as provided
below, be either:

(1)  the offered quotation; or
(2)  the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which
appears or appear, as the case may be, on the Relevant Screen Page as at
11.00 a.m. (London time) in the case of LIBOR, 11.00 a.m. (Brussels time) in
the case of EURIBOR, 11.00 a.m. (Stockholm time) in the case of STIBOR,
11.00 a.m. (Oslo time) in the case of NIBOR, 11.15 a.m. (Hong Kong time) or
if, at or around that time it is notified that the fixing will be published at 2.30 p.m.
(Hong Kong time), then as of 2.30 p.m. in the case of CNH HIBOR, 3.00 p.m.
(Tokyo time) in the case of JPY LIBOR, 10.30 a.m. (Sydney time) in the case
of BBSW or 10.45 a.m. (Auckland and Wellington time) in the case of BKBM,
on the Interest Determination Date in question as determined by the Calculation
Agent plus or minus a Margin (if any). If five or more of such offered quotations
are available on the Relevant Screen Page, the highest (or, if there is more
than one such highest quotation, one only of such quotations) and the lowest
(or, if there is more than one such lowest quotation, one only of such quotations)
shall be disregarded by the Calculation Agent for the purpose of determining
the arithmetic mean of such offered quotations.

If the Relevant Screen Page is not available or, if sub-paragraph (v) (1) applies
and no such offered quotation appears on the Relevant Screen Page, or, if sub-
paragraph (v) (2) applies and fewer than three such offered quotations appear
on the Relevant Screen Page, in each case as at the time specified above,
subject as provided below, the Calculation Agent shall request, if the Reference
Rate is (i) LIBOR, the principal London office of each of the Reference Banks,
(i) EURIBOR, the principal Euro-zone office of each of the Reference Banks,
(iii) STIBOR, the principal Stockholm office of each of the Reference Banks, (iv)
NIBOR, the principal Oslo office of each of the Reference Banks, (v) CNH
HIBOR, the principal Hong Kong office of each of the Reference Banks, (vi)
JPY LIBOR, the principal Tokyo office of each of the Reference Banks, (vii)
BBSW, the principal Sydney office of each of the Reference Banks or (viii)
BKBM, the principal Wellington office of each of the Reference Banks, to
provide the Calculation Agent with its offered quotation (expressed as a
percentage rate per annum) for the Reference Rate if the Reference Rate is (i)
LIBOR, at approximately 11.00 a.m. (London time), (i) EURIBOR, at
approximately 11.00 a.m. (Brussels time), (iii) STIBOR, at approximately 11.00
a.m. (Stockholm time), (iv) NIBOR, at approximately 11.00 a.m. (Oslo time), (v)
CNH HIBOR, at approximately 11.00 a.m. (Hong Kong time), (vi) JPY LIBOR,
at approximately 3.00 p.m. (Tokyo time), (vii) BBSW, at approximately 10.30
a.m. (Sydney time) or (viii) BKBM, at approximately 10.45 a.m. (Auckland and
Wellington time) on the Interest Determination Date in question. If two or more
of the Reference Banks provide the Calculation Agent with such offered
quotations, the Rate of Interest for such Interest Accrual Period shall be the
arithmetic mean of such offered quotations as determined by the Calculation
Agent.

If paragraph (w) above applies and the Calculation Agent determines that fewer
than two Reference Banks are providing offered quotations, subject as provided
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below, the Rate of Interest shall be the arithmetic mean of the rates per annum
(expressed as a percentage) as communicated to (and at the request of) the
Calculation Agent by the Reference Banks or any two or more of them, at which
such banks were offered, if the Reference Rate is (i) LIBOR, at approximately
11.00 a.m. (London time), (i) EURIBOR, at approximately 11.00 a.m. (Brussels
time), (iii) STIBOR, at approximately 11.00 a.m. (Stockholm time), (iv) NIBOR,
at approximately 11.00 a.m. (Oslo time), (v) CNH HIBOR, at approximately
11.00 a.m. (Hong Kong time), (vi) JPY LIBOR, at approximately 3.00 p.m.
(Tokyo time), (vii) BBSW, at approximately 10.30 a.m. (Sydney time) or (viii)
BKBM, at approximately 10.45 a.m. (Auckland and Wellington time), on the
relevant Interest Determination Date, deposits in the Specified Currency for a
period equal to that which would have been used for the Reference Rate by
leading banks in, if the Reference Rate is (i) LIBOR, the London interbank
market, (i) EURIBOR, the Euro-zone inter-bank market, (iii) STIBOR, the
Stockholm inter-bank market, (iv) NIBOR, the Oslo inter-bank market, (v) CNH
HIBOR, the Hong Kong inter-bank market, (vi) JPY LIBOR, the Tokyo inter-
bank market, (vii) BBSW, the Sydney inter-bank market or (viii)) BKBM, the New
Zealand inter-bank market, as the case may be, or, if fewer than two of the
Reference Banks provide the Calculation Agent with such offered rates, the
offered rate for deposits in the Specified Currency for a period equal to that
which would have been used for the Reference Rate, or the arithmetic mean of
the offered rates for deposits in the Specified Currency for a period equal to
that which would have been used for the Reference Rate, at which, if the
Reference Rate is (i) LIBOR, at approximately 11.00 a.m. (London time), (ii)
EURIBOR, at approximately 11.00 a.m. (Brussels time), (ii) STIBOR, at
approximately 11.00 a.m. (Stockholm time), (iv) NIBOR, at approximately 11.00
a.m. (Oslo time), (v) CNH HIBOR, at approximately 11.00 a.m. (Hong Kong
time), (vi) JPY LIBOR, at approximately 3.00 p.m. (Tokyo time), (vii) BBSW, at
approximately 10.30 a.m. (Sydney time) or (viii) BKBM, at approximately 10.45
a.m. (Auckland and Wellington time), on the relevant Interest Determination
Date, any one or more banks (which bank or banks is or are in the opinion of
the Fiscal Agent and the lIssuer suitable for such purpose) informs the
Calculation Agent it is quoting to leading banks in, if the Reference Rate is (i)
LIBOR, the London inter-bank market, (ii) EURIBOR, the Euro-zone inter-bank
market, (iii) STIBOR, the Stockholm inter-bank market, (iv) NIBOR, the Oslo
inter-bank market, (v) CNH HIBOR, the Hong Kong inter-bank market, (vi) JPY
LIBOR, the Tokyo inter-bank market, (vii) BBSW, the Sydney inter-bank market
or (viii) BKBM, the New Zealand inter-bank market, as the case may be,
provided that, if the Rate of Interest cannot be determined in accordance with
the foregoing provisions of this paragraph and provided that such failure is not
due to the occurrence of a Benchmark Event (as defined in Condition 5(i)), the
Rate of Interest shall be determined as at the last preceding Interest
Determination Date (though substituting, where a different Margin or Maximum
or Minimum Rate of Interest is to be applied to the relevant Interest Accrual
Period from that which applied to the last preceding Interest Accrual Period, the
Margin or Maximum or Minimum Rate of Interest relating to the relevant Interest
Accrual Period, in place of the Margin or Maximum or Minimum Rate of Interest
relating to that last preceding Interest Accrual Period). If the Reference Rate
cannot be determined because of the occurrence of a Benchmark Event (as
defined in Condition 5(i)), the Reference Rate shall be calculated in accordance
with the terms of Condition 5(i).
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(y) Alternative Reference Rates: With respect of Exempt Notes only, if the
Reference Rate from time to time in respect of Floating Rate Notes is specified
in the relevant Final Terms as being other than LIBOR, EURIBOR, STIBOR,
NIBOR, CNH HIBOR, JPY LIBOR, BBSW or BKBM, the relevant Final Terms
may specify that the Rate of Interest in respect of such Notes will be determined
in accordance with such Reference Rate as specified in the Final Terms.

Bank Bill Determination for AMTNs

Where, in relation to an issue of AMTNSs, Bank Bill Rate Determination is specified in
the relevant Final Terms as the manner in which the Rate of Interest is to be
determined, the Rate of Interest for each Interest Accrual Period will be the relevant
Bank Bill Rate plus or minus (as indicated in the relevant Final Terms) the Margin (if

any).

For the purposes of this sub-paragraph (C), “Bank Bill Rate”, for an Interest Accrual
Period, means the Australian Bank Bill Swap Reference Rate administered by the
ASX Benchmarks Pty Limited (or any other person which takes over the administration
of that rate) for a tenor closest to the Interest Accrual Period as displayed on the
Relevant Screen Page on the first day of that Interest Accrual Period as determined
by the Australian Fiscal Agent.

However, if the rate is not displayed on the Relevant Screen Page by 10.30 a.m.
(Sydney time) on that day, or if it is displayed on the Relevant Screen Page but the
Australian Fiscal Agent determines that there is an obvious error in that rate, Bank Bill
Rate means the rate determined by the Australian Fiscal Agent in good faith at
approximately 10.30 a.m. (Sydney time) on that day, having regard, to the extent
possible, to the mid rate of the rates otherwise bid and offered for bank accepted bills
of that tenor at or around that time.

Screen Rate Determination for Floating Rate Notes referencing SONIA

Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined and the Reference Rate in
respect of the relevant Series of Floating Rate Notes is specified in the applicable
Final Terms as being “SONIA”, the Rate of Interest for an Interest Accrual Period will,
subject as provided in Condition 5(i), be Compounded Daily SONIA with respect to
such Interest Accrual Period plus or minus (as indicated in the applicable Final Terms)
the applicable Margin.

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

do
SONIA;_p15p X N 365
1 P ) —1fx==
[0 ;
i=

where:
“d” is the number of calendar days in the relevant Interest Accrual Period;

“do” is the number of London Banking Days in the relevant Interest Accrual Period;
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i” is a series of whole numbers from one to “d,”, each representing the relevant
London Banking Day in chronological order from, and including, the first London
Banking Day in the relevant Interest Accrual Period to, but excluding, the last London
Banking Day in the relevant Interest Accrual Period;

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

ni”, for any London Banking Day “”, means the number of calendar days from and
including such London Banking Day “” up to but excluding the following London

Banking Day;

“Observation Period” means, in respect of each Interest Accrual Period, the period

from and including the date falling “p” London Banking Days prior to the first day of
the relevant Interest Accrual Period and ending on, but excluding, the date falling “p”
London Banking Days prior to the end of such Interest Accrual Period (or the date

falling “p” London Banking Days prior to such earlier date, if any, on which the Notes
become due and payable);

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

“SONIAipLep” means, in respect of any London Banking Day falling in the relevant

Observation Period, the SONIA reference rate for the London Banking Day falling “p

London Banking Days prior to the relevant London Banking Day “”; and

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

If, subject to Condition 5(i), in respect of any London Banking Day in the relevant
Observation Period, the Calculation Agent determines that the applicable SONIA
reference rate is not available on the Relevant Screen Page or has not otherwise been
published by the relevant authorised distributors, the SONIA reference rate in respect
of such London Banking Day shall be: (i) the Bank of England’s Bank Rate (the “Bank
Rate”) prevailing at 5.00 p.m. (or, if earlier, close of business) on such London Banking
Day; plus (ii) the mean of the spread of the SONIA reference rate to the Bank Rate
over the previous five days on which a SONIA reference rate has been published,
excluding the highest spread (or, if there is more than one highest spread, one only of
those highest spreads) and lowest spread (or, if there is more than one lowest spread,
one only of those lowest spreads).

Where the SONIA reference rate is being determined in accordance with Condition
5(c)(iii)(C)(D)(y), if Bank of England publishes guidance as to (i) how the SONIA
reference rate is to be determined; or (ii) any rate that is to replace the SONIA
reference rate, the Calculation Agent shall, subject to receiving written instructions
from the Issuer and to the extent that it is reasonably practicable, follow such guidance
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purpose of the relevant Series of Notes for so long as the SONIA reference rate is not
available or has not been published by the authorised distributors.

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

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions by the Calculation Agent, subject to Condition 5(i), the Rate of Interest shall
be (i) that determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin, Maximum Rate of Interest and/or Minimum Rate
of Interest (as the case may be) is to be applied to the relevant Interest Accrual Period
from that which applied to the last preceding Interest Accrual Period, the Margin or
Maximum Rate of Interest or Minimum Rate of Interest relating to the relevant Interest
Accrual Period in place of the Margin, Maximum Rate of Interest and/or Minimum Rate
of Interest (as the case may be) relating to that last preceding Interest Accrual Period);
or (ii) if there is no such preceding Interest Determination Date, the initial Rate of
Interest which would have been applicable to such Series of Notes for the first Interest
Accrual Period had the Notes been in issue for a period equal in duration to the
scheduled first Interest Accrual Period but ending on (and excluding) the Interest
Commencement Date (including applying the Margin and any Maximum Rate of
Interest or Minimum Rate of Interest applicable to the first Interest Accrual Period).

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

If the relevant Series of Notes becomes due and payable in accordance with Condition
10, the final Rate of Interest shall be calculated for the Interest Accrual Period to (but
excluding) the date on which the Notes become so due and payable, and such Rate
of Interest shall continue to apply to the Notes for so long as interest continues to
accrue thereon as provided in Condition 5(d).

Linear Interpolation

Where Linear Interpolation is specified in the relevant Final Terms to be applicable in
respect of an Interest Accrual Period, the Rate of Interest for such Interest Accrual
Period shall be calculated by the Calculation Agent by straight line linear interpolation
by reference to two rates based on the relevant Reference Rate (where “Screen Rate
Determination” is specified to be applicable in the relevant Final Terms) or the relevant
Floating Rate Option (where “ISDA Determination” is specified to be applicable in the
relevant Final Terms), one of which shall be determined as if the Applicable Maturity
were the period of time for which rates are available next shorter than the length of
the relevant Interest Accrual Period and the other of which shall be determined as if
the Applicable Maturity were the period of time for which rates are available the next
longer than the length of the relevant Interest Accrual Period, provided however, that
if there is no such rate available for a period of time shorter or, as the case may be,
longer than the relevant Interest Accrual Period, then the Calculation Agent shall
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determine such rate at such time and by reference to such sources as it determines
appropriate.

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

Accrual of interest

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

Margin, Maximum/Minimum Rates of Interest, Maximum/Minimum Interest Amount and
rounding

In the case of any Notes:

0] If any Margin is specified in the relevant Final Terms (either (A) generally, (B) in relation to
one or more Interest Accrual Periods or (C) in relation to one or more Reset Periods), an
adjustment shall be made to all Rates of Interest in the case of (A), or the Rates of Interest
for the specified Interest Accrual Periods or Reset Periods in the case of (B) or (C),
calculated, in each case, in accordance with Condition 5(b) or Condition 5(b) by adding (if a
positive number) or subtracting (if a negative number) the absolute value of such Margin;
subject always (in the case of Floating Rate Notes and Fixed Rate Reset Notes only) to the
next paragraph.

(ii) If any Maximum or Minimum Rate of Interest is specified in the relevant Final Terms, then
any Rate of Interest shall be subject to such maximum or minimum, as the case may be.

(i)  For the purposes of any calculations required pursuant to these Conditions (unless otherwise
specified in the relevant Final Terms), (A) all percentages resulting from such calculations
shall be rounded, if necessary, to the nearest one-hundred-thousandth of a percentage point
(with 0.0000005 of a percentage point being rounded up), (B) all figures shall be rounded to
seven significant figures (provided that, if the eighth significant figure is a 5 or greater, the
seventh significant figure shall be rounded up) and (C) all currency amounts that fall due and
payable shall be rounded to the nearest unit of such currency (with half a unit being rounded
up), save in the case of yen, which shall be rounded down to the nearest yen, unless
otherwise specified in the relevant Final Terms. For these purposes, “unit’” means the lowest
amount of such currency that is available as legal tender in the country of such currency.

Calculations

The amount of interest payable per Calculation Amount in respect of any Note for any Interest
Accrual Period shall be equal to the product of the Rate of Interest, the Calculation Amount specified
in the relevant Final Terms, and the Day Count Fraction for such Interest Accrual Period, unless an
Interest Amount (or a formula for its calculation) is applicable to such Interest Accrual Period, in
which case, the amount of interest payable per Calculation Amount in respect of such Note for such
Interest Accrual Period shall equal such Interest Amount (or be calculated in accordance with such
formula). Where any Interest Period comprises two or more Interest Accrual Periods, the amount of
interest payable per Calculation Amount in respect of such Interest Period shall be the sum of the
Interest Amounts payable in respect of each of those Interest Accrual Periods. In respect of any
other period for which interest is required to be calculated, the provisions above shall apply, save
that the Day Count Fraction shall be for the period for which interest is required to be calculated.
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Determination and publication of Rates of Interest and Interest Amounts

The Calculation Agent shall, as soon as practicable on such date as the Calculation Agent may be
required to calculate any rate or amount, obtain any quotation or make any determination or
calculation, determine such rate and calculate the Interest Amounts for the relevant Interest Accrual
Period (or, if determining the First Reset Rate of Interest or a Subsequent Reset Rate of Interest in
respect of Fixed Rate Reset Notes, the Interest Amount for each Interest Accrual Period falling
within the relevant Reset Period), obtain such quotation or make such determination or calculation,
as the case may be, and cause the Rate of Interest and the Interest Amounts for each Interest
Accrual Period and the relevant Interest Payment Date to be notified to the Fiscal Agent, the Issuer,
each of the Paying Agents, the Noteholders, any other Calculation Agent appointed in respect of
the Notes that is to make a further calculation upon receipt of such information and, if the Notes are
listed on a stock exchange and the rules of such exchange so require, such exchange as soon as
possible after their determination but in no event later than (i) the commencement of the relevant
Interest Period, if determined prior to such time, in the case of notification to such exchange of a
Rate of Interest and Interest Amount, or (ii) in all other cases, the fourth Business Day after such
determination. Where any Interest Payment Date or Interest Period Date is subject to adjustment
pursuant to Condition 5(b)(ii), the Interest Amounts and the Interest Payment Date so published
may subsequently be amended (or appropriate alternative arrangements made by way of
adjustment) without notice in the event of an extension or shortening of the Interest Period. If the
Notes become due and payable under Condition 10, the accrued interest and the Rate of Interest
payable in respect of the Notes shall, save in the case of Compounded Daily SONIA for the purposes
of Condition 5(c), nevertheless continue to be calculated as previously in accordance with this
Condition 5 but no publication of the Rate of Interest or the Interest Amount so calculated need be
made.

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of this Condition 5 by the Calculation Agent shall (in
the absence of wilful default, bad faith or manifest error) be binding on the Issuer, the Calculation
Agent, the Fiscal Agent and Registrar, the Paying Agents and all Holders and Couponholders and
(in the absence as aforesaid) no liability to the Fiscal Agent and Registrar, the Holders, the
Couponholders, the Paying Agents or the Issuer shall attach to the Calculation Agent in connection
with the exercise or non-exercise by it of any of its powers, duties and discretions.

Calculation Agent

The Issuer shall procure that there shall at all times be one or more Calculation Agents if provision
is made for them in the relevant Final Terms and for so long as any Note is outstanding (as defined
in the Agency Agreement). Where more than one Calculation Agent is appointed in respect of the
Notes, references in these Conditions to the Calculation Agent shall be construed as each
Calculation Agent performing its respective duties under the Conditions. If the Calculation Agent is
unable or unwilling to act as such or if the Calculation Agent fails duly to establish the Rate of Interest
for an Interest Accrual Period or to calculate any Interest Amount, or to comply with any other
requirement, the Issuer shall appoint a leading bank or investment banking firm engaged in the
inter-bank market (or, if appropriate, money, swap or over-the-counter index options market) that is
most closely connected with the calculation or determination to be made by the Calculation Agent
(acting through its principal London office or any other office actively involved in such market) to act
as such in its place. The Calculation Agent may not resign its duties without a successor having
been appointed as aforesaid and such successor having accepted such appointment.
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(i) Benchmark discontinuation

(i)

(ii)

(iif)

Independent Adviser

If a Benchmark Event occurs in relation to an Original Reference Rate when any Rate of
Interest (or any component part thereof) remains to be determined by reference to such
Original Reference Rate, the Issuer shall use its reasonable endeavours to appoint and
consult with an Independent Adviser, as soon as reasonably practicable, to advise the Issuer
in determining a Successor Rate, failing which an Alternative Rate (in accordance with
Condition 5(i)(ii))) and, in either case, an Adjustment Spread and any Benchmark
Amendments (in accordance with Condition 5(i)(iv)).

In making such determination, an Independent Adviser appointed pursuant to this Condition
5(i) shall act in good faith and in a commercially reasonable manner and (in the absence of
bad faith or fraud) shall have no liability whatsoever to the Issuer, the Fiscal Agent, the Paying
Agents, the Noteholders or the Couponholders for any determination made by it or for any
advice given to the Issuer in connection with any determination made by the Issuer, pursuant
to this Condition 5(i).

Successor Rate or Alternative Rate

If the Issuer, following consultation with the Independent Adviser (only if such Independent
Adviser has been appointed by the Issuer) and in a commercially reasonable manner,
determines that:

(A) there is a Successor Rate, then such Successor Rate and the applicable Adjustment
Spread shall subsequently be used in place of the Original Reference Rate to
determine the Rate of Interest (or the relevant component part thereof) for all future
payments of interest on the Notes (subject to the operation of this Condition 5(i)); or

(B) there is no Successor Rate but that there is an Alternative Rate, then such Alternative
Rate and the applicable Adjustment Spread shall subsequently be used in place of
the Original Reference Rate to determine the Rate of Interest (or the relevant
component part thereof) for all future payments of interest on the Notes (subject to the
operation of this Condition 5(i)).

Adjustment Spread

The Adjustment Spread (or the formula or methodology for determining the Adjustment
Spread) shall be applied to the Successor Rate or the Alternative Rate (as the case may be).

Benchmark Amendments

If any Successor Rate or Alternative Rate and, in either case, the applicable or Adjustment
Spread is determined in accordance with this Condition 5(i) and the Issuer, following
consultation with the Independent Adviser determines (i) that amendments to these
Conditions and/or the Agency Agreement are necessary to ensure the proper operation of
such Successor Rate or Alternative Rate and/or (in either case) the applicable Adjustment
Spread (such amendments, the “Benchmark Amendments”) and (ii) the terms of the
Benchmark Amendments, then the Issuer shall, subject to giving notice thereof in accordance
with Condition 5(i)(v), without any requirement for the consent or approval of Noteholders,
vary these Conditions and/or the Agency Agreement to give effect to such Benchmark
Amendments with effect from the date specified in such notice.
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In connection with any such variation in accordance with this Condition 5(i)(iv), the Issuer
shall comply with the rules of any stock exchange on which the Notes are for the time being
listed or admitted to trading.

Notices, etc.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any
Benchmark Amendments, determined under this Condition 5(i) will be notified promptly by
the Issuer to the Fiscal Agent and the Calculation Agent and, in accordance with Condition
14, the Noteholders. Such notice shall be irrevocable and shall specify the effective date of
the Benchmark Amendments, if any.

No later than notifying the Fiscal Agent of the same, the Issuer shall deliver to the Fiscal
Agent a certificate signed by two Authorised Signatories of the Issuer:

(A)  confirming (i) that a Benchmark Event has occurred, (ii) the Successor Rate or, as the
case may be, the Alternative Rate (iii) the applicable Adjustment Spread and (iv) the
specific terms of the Benchmark Amendments (if any), in each case as determined in
accordance with the provisions of this Condition 5(i); and

(B) certifying that the Benchmark Amendments (if any) are necessary to ensure the proper
operation of such Successor Rate or Alternative Rate and (in either case) the
applicable Adjustment Spread.

The Fiscal Agent shall display such certificate at its offices for inspection by the Noteholders
at all reasonable times during normal business hours.

The Successor Rate or Alternative Rate and the Adjustment Spread and the Benchmark
Amendments specified in such certificate will (in the absence of manifest error or bad faith in
the determination of the Successor Rate or Alternative Rate and the Adjustment Spread (if
any) and the Benchmark Amendments (if any)) be binding on the Issuer, the Fiscal Agent,
the Calculation Agent, the Paying Agents and the Noteholders.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under Condition 5(i) (i), (ii), (iii) and (iv), the
Original Reference Rate and the fallback provisions provided for in Conditions 5(c)(B)(w) and
5(c)(B)(x) will continue to apply unless and until the Calculation Agent has been notified of
the Successor Rate or the Alternative Rate (as the case may be), and any Adjustment Spread
(if applicable) and Benchmark Amendments, in accordance with Condition 5(i)(v).

Qualification as MREL Compliant Notes

Notwithstanding any other provision of this Condition 5(i), no Successor Rate, Alternative
Rate or Adjustment Spread will be adopted, nor will any other amendment to the terms and
conditions of any Series of Notes be made to effect the Benchmark Amendments, if and to
the extent that, in the determination of the Issuer, the same could reasonably be expected to
prejudice the qualification of the relevant Series of Notes as MREL Eligible Liabilities or to
result in the Relevant Regulator treating the next Reset Date as the effective maturity of the
Notes under the then Applicable MREL Regulations, rather than the relevant Maturity Date.

Definitions:
As used in this Condition 5(i):

“Adjustment Spread” means either (a) a spread (which may be positive, negative or zero),
or (b) a formula or methodology for calculating a spread, in each case to be applied to the
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Successor Rate or the Alternative Rate (as the case may be) and is the spread, formula or
methodology which:

(A) in the case of a Successor Rate, is formally recommended in relation to the
replacement of the Original Reference Rate with the Successor Rate by any Relevant
Nominating Body; or (if no such recommendation has been made, or in the case of an
Alternative Rate)

(B)  the lIssuer, following consultation with the Independent Adviser, determines, is
customarily applied to the relevant Successor Rate or the Alternative Rate (as the
case may be) in international debt capital markets transactions to produce an industry-
accepted replacement rate for the Original Reference Rate; or (if the Issuer
determines that no such spread is customarily applied),

(C) the lIssuer, following consultation with the Independent Adviser, determines, is
recognised or acknowledged as being the industry standard for over-the-counter
derivative transactions which reference the Original Reference Rate, where such rate
has been replaced by the Successor Rate or the Alternative Rate (as the case may
be).

“Alternative Rate” means an alternative to the Reference Rate which the Issuer determines
in accordance with Condition 5(i)(ii) has replaced the Original Reference Rate in customary
market usage in the international debt capital markets for the purposes of determining rates
of interest (or the relevant component part thereof) for the same interest period and in the
same Specified Currency as the Notes.

“‘Benchmark Amendments” has the meaning given to it in Condition 5(i)(iv).
‘Benchmark Event’ means:

(A)  the Original Reference Rate ceasing to be published for a period of at least 5 Business
Days or ceasing to exist; or

(B) a public statement by the administrator of the Original Reference Rate that it has
ceased or that it will cease publishing the Original Reference Rate permanently or
indefinitely (in circumstances where no successor administrator has been appointed
that will continue publication of the Original Reference Rate); or

(C) a public statement by the supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate has been or will be permanently or indefinitely
discontinued; or

(D)  a public statement by the supervisor of the administrator of the Original Reference
Rate that means the Original Reference Rate will be prohibited from being used or
that its use will be subject to restrictions or adverse consequences; or

(E) it has become unlawful for any Paying Agent, the Calculation Agent or the Issuer to
calculate any payments due to be made to any Noteholder using the Original
Reference Rate; or

(F)  a public statement by the supervisor of the administrator of the Original Reference
Rate that, in the view of such supervisor, such Reference Rate is no longer
representative of an underlying market or the methodology to calculate such
Reference Rate has materially changed,

provided that in the case of sub-paragraphs (B), (C) and (D), the Benchmark Event shall
occur on the date of the cessation of publication of the Original Reference Rate, the
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discontinuation of the Original Reference Rate, or the prohibition of use of the Original
Reference Rate, as the case may be, and not the date of the relevant public statement.

‘Independent Adviser” means an independent financial institution of international repute or
an independent financial adviser with appropriate expertise appointed by the Issuer under
Condition 5(i)(i).

“Original Reference Rate” means (i) the originally-specified Reference Rate used to
determine the Rate of Interest (or any component part thereof) on the Notes, (ii) the 6-month
LIBOR rate, (iii) the 6-month EURIBOR rate, (iv) the 3-month LIBOR rate, (v) the 12-month
CNH HIBOR rate, (vi) the Floating Leg or (vii) any Successor Rate or Alternative Rate which
replaces the Original Reference Rate pursuant to the operation of this Condition 5(i), as
applicable.

“‘Relevant Nominating Body” means, in respect of a Reference Rate:

(A)  the central bank for the currency to which the Reference Rate relates, or any central
bank or other supervisory authority which is responsible for supervising the
administrator of the Reference Rate; or

(B)  any working group or committee sponsored by, chaired or co-chaired by or constituted
at the request of (a) the central bank for the currency to which the Reference Rate
relates, (b) any central bank or other supervisory authority which is responsible for
supervising the administrator of the Reference Rate, (c) a group of the aforementioned
central banks or other supervisory authorities or (d) the Financial Stability Board or
any part thereof.

“Successor Rate” means a successor to or replacement of the Original Reference Rate
which is formally recommended by any Relevant Nominating Body.

6 Redemption and Purchase

(a)

(b)

Final Redemption

Unless previously redeemed, purchased and cancelled as provided below, each Note shall be finally
redeemed on the Maturity Date at its Final Redemption Amount (which, (i) unless otherwise provided
in the relevant Final Terms, is its nominal amount and (ii) shall not be less than its nominal amount).
In the case of Fixed Rate Notes where the Specified Currency is Renminbi, if the Maturity Date falls
on a day which is not a Business Day, the Maturity Date will be the next succeeding Business Day
unless it would fall in the next calendar month in which event the Maturity Date shall be brought
forward to the immediately preceding Business Day.

Conditions to Redemption, Substitution, Variation and Purchase

Any redemption, substitution, variation or purchase of the Notes in accordance with Condition 6(c),
(d), (e), (f) or (h) is subject to:

0] the Issuer obtaining the prior written permission of the Relevant Regulator therefor, provided
that at the relevant time such permission is required to be given; and

(ii) compliance with any other pre-conditions to, or requirements applicable to, such redemption,
purchase, substitution or variation as may be required by the Relevant Regulator or the
Applicable MREL Regulations at such time; and

(i)  except in the case of any purchase of the Notes in accordance with Condition 6(f), the Issuer
giving not less than 30 nor more than 60 calendar days’ notice to the Holders (or such other
period as may be specified in the relevant Final Terms, but in any event not less than five
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Business Days’ notice), the Fiscal Agent and the Paying Agents in accordance with Condition
14, which notice shall be irrevocable.

Prior to the publication of any notice of redemption, substitution or variation pursuant to this
Condition 6 (other than redemption pursuant to Condition 6(c)), the Issuer shall deliver to the Fiscal
Agent a certificate signed by the Authorised Signatories stating that the relevant requirement or
circumstance giving rise to the right to redeem, substitute or, as applicable, vary is satisfied.

Issuer’s Call Option

If Call Option is specified in the relevant Final Terms, the Issuer may redeem all, but not some only,
of the Notes on any Optional Redemption Date. Any such redemption of Notes shall be at their
Optional Redemption Amount specified in the relevant Final Terms (which shall not be less than the
nominal amount of such Notes), together with interest accrued to the date fixed for redemption.

All Notes in respect of which any such notice is given shall be redeemed on the date specified in
such notice in accordance with this Condition 6.

Redemption due to Taxation

If as a result of a Tax Law Change the Issuer would be required to pay Additional Amounts with
respect to the Notes, then the Issuer may, as its option, having delivered to the Fiscal Agent a copy
of an opinion of an independent nationally recognised law firm in the Netherlands or other tax
adviser in the Netherlands experienced in such matters to such effect , and having given the notice
required by Condition 6(b) specifying the date fixed for redemption, which shall, in the case of
Floating Rate Notes, be on any Interest Payment Date or otherwise at any time, redeem all, but not
some only, of the Notes at their Early Redemption Amount (which shall not be less than the nominal
amount of such Notes).

Redemption due to MREL Disqualification Event

If (i) MREL Disqualification Event Call is specified in the relevant Final Terms and (ii) an MREL
Disqualification Event has occurred and is continuing, then the Issuer may, at its option and having
given the certification and notice required by Condition 6(b) specifying the date fixed for redemption,
in the case of Floating Rate Notes, on any Interest Payment Date or otherwise, at any time, redeem
all, but not some only, of the Notes at their Early Redemption Amount (which shall not be less than
the nominal amount of such Notes).

Purchases

The Issuer or any of its subsidiaries may, subject to Condition 6(b) and to applicable law and
regulation (which at the Issue Date shall include, without limitation, the Applicable MREL
Regulations), at any time purchase Notes in any manner and at any price, provided that the then
applicable law and regulation (including, without limitation, the Applicable MREL Regulations)
permits such purchase. If such repurchased Notes are to be cancelled in accordance with Condition
6(g), they shall be purchased together with all unmatured Coupons and Talons relating to them.

Cancellation

All Notes redeemed by the Issuer pursuant to this Condition 6, and any unmatured Coupons or
Talons attached to or surrendered with them, will forthwith be cancelled. All Notes, Coupons and
Talons purchased by or on behalf of the Issuer or any of its subsidiaries may be held, reissued,
resold or, at the option of the Issuer, surrendered to the Fiscal Agent or the Registrar for cancellation,
except as otherwise provided for by applicable laws. Notes, Coupons and Talons so surrendered
shall be cancelled forthwith and may not be reissued or resold and the obligations of the Issuer in
respect of any such Notes, Coupons or Talons shall be discharged.
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Substitution and Variation

If Substitution and Variation and/or Alignment Event are specified in the relevant Final Terms and
an MREL Disqualification Event and/or, as applicable, an Alignment Event has occurred and is
continuing, then the Issuer may, at its option and having given the certification and notice required
by Condition 6(b) specifying the date fixed for such substitution or variation, substitute all (but not
some only) of the Notes or vary the terms of all (but not some only) of the Notes, without any
requirement for the consent or approval of the Noteholders of such Series, so that the substituted
notes are, or that the Notes remain, MREL Compliant Notes.

7 Payments and Talons

(a)

(b)

Bearer Notes

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned below, be
made against presentation and surrender of the relevant Notes (in the case of all payments of
principal and, in the case of interest, as specified in Condition 7(g)(v)) or Coupons (save as specified
in Condition 7(g)(v)), as the case may be:

0] in the case of a currency other than euro, Japanese yen, Renminbi, at the specified office of
any Paying Agent by a cheque payable in the relevant currency drawn on, or, at the option
of the holder, by transfer to an account denominated in such currency with, a bank in the
principal financial centre for such currency (which, if the Specified Currency is Australian or
New Zealand dollars, shall be Sydney and Wellington, respectively);

(ii) in the case of euro, at the specified office of any Paying Agent by a cheque payable in euro
drawn on, or, at the option of the holder, by transfer to an account denominated in euro, in a
city in which banks have access to TARGET;

(i) in the case of Japanese yen, the transfer shall be to a non-resident Japanese yen account
with a bank in Japan (in the case of payment to a non-resident of Japan); and

(iv)  inthe case of Renminbi, by transfer to a Renminbi account maintained by or on behalf of the
Noteholder with a bank in Hong Kong.

Payments of principal and interest in respect of SIS Notes will be made irrespective of any present
or future transfer restrictions and without regard to any bilateral or multilateral payment or clearing
agreement which may be applicable at the time of such payments in freely disposable Swiss francs
without collection costs in Switzerland and without any restrictions and irrespective of nationality,
domicile or residence of a holder of a Note or Coupon and without requiring any certification, affidavit
or the fulfilment of any other formality.

The receipt by the Issuing and Principal Swiss Paying Agent of the due and punctual payment of
the funds in Swiss francs in Zurich releases the Issuer from its obligations under the Notes and
Coupons for the payment of interest and principal due on the respective payment dates to the extent
of such payment.

Registered Notes

0] Payments of principal in respect of Registered Notes shall be made against presentation and
surrender of the relevant Certificates at the specified office of any of the Transfer Agent or of
the Registrar and in the manner provided in paragraph (ii) below.

(ii) Interest on Registered Notes shall be paid to the person shown on the Register at the close
of business (A) on the 15th day before the due date for payment thereof or (B) in the case of
Renminbi, on the fifth day before the due date for payment thereof (the “Record Date”).
Payments of interest on each Registered Note shall be made:
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(A)  Where Screen Rate Determination is specified in the relevant Final Terms as the
manner in which the Rate of Interest is to be determined, the Rate of Interest for each
Interest Accrual Period will, subject as provided below, be either: in the case of a
currency other than Renminbi, in the relevant currency by cheque drawn on a bank
mailed to the holder (or to the first-named of joint holders) of such Note at its address
appearing in the Register. Upon application by the holder to the specified office of the
Registrar or any Transfer Agent before the Record Date, such payment of interest may
be made by transfer to an account in the relevant currency specified by the payee with
a bank in the principal financial centre for such currency or, in the case of euro, in a
city in which banks have access to TARGET and, in the case of Japanese yen, the
transfer shall be to a non-resident Japanese yen account with a bank in Japan (in the
case of payment to a non-resident of Japan); and

(B) in the case of Renminbi, by transfer to the registered account maintained by or on
behalf of the Noteholder with a bank in Hong Kong, details of which appear on the
Register at the close of business on the fifth business day before the due date for
payment.

AMTNs

All payments under an AMTN must be made by the Issuer or the Australian Fiscal Agent on its
behalf:

0] if the AMTNSs are lodged in the Austraclear System, by crediting, on the relevant date on
which a payment is due, the amount then due to:

(A) the account of Austraclear (as the Holder), in accordance with the Austraclear
Regulations; or

(B) if requested by Austraclear, the accounts of the persons in whose Security Record (as
defined in the Austraclear Regulations) an AMTN is recorded, in accordance with the
Austraclear Regulations; or

(ii) if the AMTNSs are not lodged in the Austraclear System, by transfer to the Australian dollar
account maintained by the relevant Holder with a bank in Sydney as previously notified by
the Holder to the Issuer and the Australian Fiscal Agent. If the Holder has not notified the
Issuer and Australian Fiscal Agent of such an account by close of business on the fifteenth
calendar day, whether or not such fifteenth calendar day is a business day, before the
relevant due date of the relevant payment of principal or interest (the “Record Date”),
payments in respect of the relevant AMTNs will be made by cheque (drawn on a bank in
Australia), mailed on the business day immediately preceding the relevant date for payment,
at the Holder’s risk to the registered owner (or to the first named of joint registered owners)
of such AMTNs at the address appearing in the Australian Register as at the close of
business on the Record Date. Cheques to be despatched to the nominated address of a
Holder will in such cases be deemed to have been received by the Holder on the relevant
payment and no further amount will be payable by the Issuer in respect of the relevant AMTNs
as a result of payment not being received by the Holder on the due date, and in any such
case, without prejudice to Condition 9.

Payments will be subject to surrender of the relevant Certificates at the specified office of the
Register if no further payment falls to be made in respect of the AMTNs represented by such
Certificates.
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Payments in the United States

Notwithstanding the foregoing, if any Bearer Notes are denominated in U.S. Dollars, payments in
respect thereof may be made at the specified office of any Paying Agent in New York City in the
same manner as aforesaid if (i) the Issuer shall have appointed Paying Agents with specified offices
outside the United States with the reasonable expectation that such Paying Agents would be able
to make payment of the amounts on the Notes in the manner provided above when due, (ii) payment
in full of such amounts at all such offices is illegal or effectively precluded by exchange controls or
other similar restrictions on payment or receipt of such amounts and (iii) such payment is then
permitted by United States law, without involving, in the opinion of the Issuer, any adverse tax
consequence to such Issuer.

Payments subject to fiscal laws

All payments are subject in all cases to (i) any fiscal or other laws and regulations applicable thereto
in the place of payment, but without prejudice to the provisions of Condition 8 and (ii) any withholding
or deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986 (the “Code”) or otherwise imposed pursuant to Sections 1471 through 1474
of the Code, any regulations or agreements thereunder, any official interpretations thereof, or
(without prejudice to the provisions of Condition 8) any law implementing an intergovernmental
approach thereto.

Appointment of Agents

The Fiscal Agent, the Paying Agents, the Registrar, the Transfer Agent and the Calculation Agent
initially appointed by the Issuer and its respective specified offices are listed below. The Fiscal
Agent, the Paying Agents, the Registrar, the Transfer Agent and the Calculation Agent(s) act solely
as agents of the Issuer and do not assume any obligation or relationship of agency or trust for or
with any Noteholder or Couponholder. The Issuer reserves the right at any time to vary or terminate
the appointment of the Fiscal Agent, any Paying Agent, the Registrar, any Transfer Agent or the
Calculation Agent(s) and to appoint additional or other Paying Agents or Transfer Agent, provided
that the Issuer shall at all times maintain (i) a Fiscal Agent, (ii) for so long as required by the
Austraclear Regulations, an Australian Fiscal Agent which has been and remains accepted by the
Reserve Bank of Australia as a participant of the Reserve Bank Information and Transfer System
and meets such other conditions as are imposed Austraclear from time to time, (iii) a Registrar in
relation to Registered Notes and an Australian Registrar in relation to AMTNSs, (iv) one or more
Calculation Agent(s) where the Conditions so require, (v) Paying Agents having specified offices in
at least two major European cities, (vi) such other agents as may be required by the rules of any
other stock exchange on which the Notes may be listed and (vii) in respect of SIS Notes only, a
Paying Agent having a specified office in Switzerland (and will at no time maintain a Paying Agent
having a specified office outside Switzerland in relation to such SIS Notes).

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any
Bearer Notes denominated in U.S. Dollars in the circumstances described in sub-paragraph (a)
above.

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholders.

Unmatured Coupons and unexchanged Talons

0] Upon the due date for redemption of Bearer Notes (other than Floating Rate Notes, Fixed
Rate Reset Notes or Fixed Rate Notes where the total value of the unmatured coupons
appertaining thereto exceeds the nominal amount of such Note), they should be surrendered
for payment together with all unmatured Coupons (if any) relating thereto, failing which an
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amount equal to the face value of each missing unmatured Coupon (or, in the case of
payment not being made in full, that proportion of the amount of such missing unmatured
Coupon that the sum of principal so paid bears to the total principal due) shall be deducted
from the Final Redemption Amount or Early Redemption Amount, as the case may be, due
for payment. Any amount so deducted shall be paid in the manner mentioned above against
surrender of such missing Coupon within a period of 10 years from the Relevant Date for the
payment of such principal (whether or not such Coupon has become void pursuant to
Condition 9).

Upon the due date for redemption of any Bearer Note comprising a Floating Rate Note, a
Fixed Rate Reset Note or (where the total value of the unmatured coupons exceeds the
minimal amount of such Note) a Fixed Rate Note, unmatured Coupons relating to such Note
(whether or not attached) shall become void and no payment shall be made in respect of
them.

Upon the due date for redemption of any Bearer Note, any unexchanged Talon relating to
such Note (whether or not attached) shall become void and no Coupon shall be delivered in
respect of such Talon.

Where any Bearer Note that provides that the relative unmatured Coupons are to become
void upon the due date for redemption of those Notes is presented for redemption without all
unmatured Coupons and any unexchanged Talon relating to it, and where any Bearer Note
is presented for redemption without any unexchanged Talon relating to it, redemption shall
be made only against the provision of such indemnity as the Issuer may require.

If the due date for redemption of any Note is not a due date for payment of interest, interest
accrued from the preceding due date for payment of interest or the Interest Commencement
Date, as the case may be, shall only be payable against presentation (and surrender if
appropriate) of the relevant Bearer Note or Certificate representing it, as the case may be.
Interest accrued on a Note that only bears interest after its Maturity Date shall be payable on
redemption of such Note against presentation of the relevant Note or Certificate representing
it, as the case may be.

Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued
in respect of any Bearer Note, the Talon forming part of such Coupon sheet may be surrendered at
the specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if necessary
another Talon for a further Coupon sheet) (but excluding any Coupons that may have become void
pursuant to Condition 9).

Non-Business Days

(i)

If any date for payment in respect of any Note or Coupon is not a business day, the holder
shall not be entitled to payment (nor to any interest or other sum in respect of such payment)
until either:

(A)  the next following business day; or

(B)  the next following business day, unless it would thereby fall into the next calendar
month, in which event such date for payment (or for any interest or other sum in
respect of such payment) shall be brought forward to the immediately preceding
business day. If, however, due to any reasonably unforeseen circumstances, any such
adjusted payment date proves not to be a business day, such that the payment date
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falls in the next calendar month, the holder shall not be entitled to payment (nor to any
interest or other sum in respect of such payment) until the next following business day.

The relevant Final Terms shall specify whether Condition 7(i)(i)(A) or 7(i)(i)(B) is applicable.
If neither Condition is specified in the relevant Final Terms, Condition 7(i)(i)(A) shall apply.

(ii) In this Condition 7(h), “business day” means a day (other than a Saturday or a Sunday) on
which banks and foreign exchange markets are open for business in the relevant place of
presentation, in such jurisdictions as shall be specified as “Financial Centres” in the relevant
Final Terms and:

(A)  (in the case of a payment in a currency other than euro or Renminbi) where payment
is to be made by transfer to an account maintained with a bank in the relevant
currency, on which foreign exchange transactions may be carried on in the relevant
currency in the principal financial centre of the country of such currency (which in the
case of Australian Dollars shall be Sydney and in the case of New Zealand Dollars
shall be Wellington); or

(B) (in the case of a payment in Renminbi) on which commercial banks and foreign
exchange markets are open for business and settlement of payments in Renminbi in
Hong Kong; or

(C)  (in the case of a payment in euro) which is a TARGET Business Day.

Taxation

All payments of interest and principal in respect of the Notes and the Coupons by or on behalf of

the Issuer shall be made free and clear of, and without withholding or deduction for, any taxes, duties,
assessments or governmental charges of whatever nature imposed, levied, collected, withheld or
assessed by or within the Netherlands, or any authority therein or thereof having power to tax, unless such
withholding or deduction is required by law. In that event, the Issuer shall pay such additional amounts of
interest (the “Additional Amounts”) as shall result in receipt by the Noteholders and the Couponholders
of such amounts as would have been received as interest by them had no such withholding or deduction
been required, except that no Additional Amounts shall be payable with respect to any Note or Coupon:

(a)
(b)

(€)

in respect of payment of any amount of principal;

presented for payment in the country of incorporation of the Issuer (the “Relevant Taxing
Jurisdiction”);

held by or on behalf of a holder who is liable to such taxes, duties, assessments or governmental
charges of whatever nature imposed, levied, collected, withheld or assessed by or within such
Relevant Taxing Jurisdiction in respect of such Note or Coupon by reason of, or partly by reason of,
such holder having some connection with the Relevant Taxing Jurisdiction of the Issuer other than
by reason only of holding such Note or Coupon or the receipt of the relevant payment in respect
thereof;

by or on behalf of a holder who could lawfully avoid (but has not so avoided) such deduction or
withholding by complying, or procuring that any third party complies, with any statutory requirements
or by making or procuring that a third party makes a declaration of non-residence or other similar
claim for exemption to any tax authority in the place where the relevant Note (or the Certificate
representing it) or Coupon is presented for payment; or

presented for payment more than 30 days after the Relevant Date except to the extent that the
holder thereof would have been entitled to such Additional Amounts on presenting the same for
payment on the expiry of such period of 30 days.
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As used in these Conditions, “Relevant Date” in respect of any Note or Coupon means the date on
which payment in respect of it first becomes due or (if any amount of the money payable is improperly
withheld or refused) the date on which payment in full of the amount outstanding is made or (if earlier) the
date on which notice is duly given to the Noteholders that, upon further presentation of the Note (or relative
Certificate) or Coupon being made in accordance with the Conditions, such payment will be made, provided
that payment is in fact made upon such presentation. References in these Conditions to “interest” shall be
deemed to include all Interest Amounts and all other amounts payable pursuant to Condition 6 or any
amendment or supplement to it and “interest” shall be deemed to include any Additional Amounts that may
be payable under this Condition 8.

Prescription

Claims against the Issuer for payment of principal or interest in respect of the Notes and Coupons
(which for this purpose shall not include Talons) shall be prescribed and become void unless made within
five years from the date on which such payment first becomes due. There shall be no prescription period
for Talons but there shall not be included in any Coupon sheet issued in exchange for a Talon any Coupon
the claims in respect of which would be void pursuant to this Condition 9 or Condition 7((g)).

No Events of Default

If the Issuer (i) becomes bankrupt (failliet) or (ii) an order is made or an effective resolution is passed
for the winding-up or liquidation of the Issuer (except for the purposes of a reconstruction or merger the
terms of which have previously been approved by a meeting of Holders), the Holder of any Note shall have
a claim which ranks as provided in Condition 4 for an amount equal to the principal amount of such Notes
together with any accrued and unpaid interest to the date of payment. However, Holders may not
themselves petition for the bankruptcy of the Issuer or for its dissolution.

Save as provided above, the sole remedy available to Holders to enforce any term or condition
binding on the Issuer under the Notes or the Coupons shall be to institute proceedings against the Issuer
to demand specific performance (nakoming eisen) of any such obligation of the Issuer under or arising
from the Notes or the Coupons, including, without limitation, payment of any principal or premium or
satisfaction of any interest payments in respect of the Notes or the Coupons, in each case when not
satisfied for a period of 14 or more days after the date on which such payment is due, but in no event shall
the Issuer, by virtue of the institution of any such proceedings, be obliged to pay any sum or sums, in cash
or otherwise, sooner than the same would otherwise have been payable by it.

No remedy against the Issuer, other than as referred to in Condition 4 and this Condition 10, shall
be available to the Holders, whether for the recovery of amounts owing in respect of the Notes or the
Coupons or in respect of any breach by the Issuer of any of its other obligations under or in respect of the
Notes or the Coupons.

Repayment under the Notes will only be effected after the Issuer has obtained the prior written
permission of the Relevant Regulator (to the extent that such permission is required at such time pursuant
to the Applicable MREL Regulations).

Meeting of Noteholders, modifications and waiver
(@ Meetings of Noteholders

The Agency Agreement and (in the case of the AMTNs) the Australian Agency Agreement each
contains provisions for convening meetings of Noteholders to consider any matter affecting their
interests, including the sanctioning by Extraordinary Resolution (as defined in the Agency
Agreement) of a modification of any of these Conditions. Such a meeting may be convened by the
Issuer or Noteholders holding not less than 10 per cent. in nominal amount of the Notes for the time
being outstanding. The quorum for any meeting convened to consider an Extraordinary Resolution
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shall be two or more persons holding or representing a clear majority in nominal amount of the
Notes for the time being outstanding, or at any adjourned meeting two or more persons being or
representing Noteholders whatever the nominal amount of the Notes held or represented, unless
the business of such meeting includes consideration of proposals, inter alia, (i) to amend the dates
of maturity or redemption of any of the Notes or any date for payment of interest or Interest Amounts
on the Notes, (ii) to reduce or cancel the nominal amount of the Notes, (iii) to reduce the rate or
rates of interest in respect of the Notes or to vary the method or basis of calculating the rate or rates
or amount of interest or the basis for calculating any Interest Amount in respect of the Notes, (iv) if
a Minimum and/or a Maximum Rate of Interest is shown in the relevant Final Terms, to reduce any
such Minimum and/or Maximum Rate of Interest, (v) to vary the currency or currencies of payment
or denomination of the Notes, (vi) to modify the provisions concerning the quorum required at any
meeting of Noteholders or any adjournment of such meeting or the majority required to pass the
Extraordinary Resolution or (vii) to modify the provisions regarding the status or ranking of the Notes
referred to in Condition 4, in which case the necessary quorum shall be two or more persons holding
or representing not less than 75 per cent. in nominal amount of the Notes for the time being
outstanding or at any adjourned meeting two or more persons holding or representing not less than
25 per cent. in nominal amount of the Notes for the time being outstanding. Any Extraordinary
Resolution duly passed shall be binding on Noteholders (whether or not they were present at the
meeting at which such resolution was passed) and on all Couponholders.

The Agency Agreement and Australian Agency Agreement each provides that a resolution in writing
signed by or on behalf of the Noteholders of not less than 75 per cent. in nominal amount of the
Notes outstanding shall for all purposes be as valid and effective as an Extraordinary Resolution
passed at a meeting of Noteholders duly convened and held. Such a resolution in writing may be
contained in one document or several documents in the same form, each signed by or on behalf of
one or more Noteholders.

Except in the case of AMTNSs, so long as the Notes are represented by a global Note or a global
Certificate and any such global Note is held on behalf of, or any global Certificate is registered in
the name of any nominee for, a clearing system, the Issuer shall be entitled to rely upon approval
of a resolution proposed by the Issuer given by way of electronic consents communicated through
the electronic communications systems of the relevant clearing system(s) in accordance with their
operating rules and procedures by or on behalf of the holders of not less than 75 per cent. in nominal
amount of the Notes outstanding, in accordance with the detailed provisions of the Agency
Agreement.

The consent or approval of the Noteholders shall not be required in the case of amendments to the
Conditions pursuant to Condition 5(i) to vary the method or basis of calculating the rate or rates or
amount of interest or the basis for calculating any Interest Amount in respect of the Notes or for any
other variation of these Conditions and/or the Agency Agreement required to be made in the
circumstances described in Condition 5(i), where the Issuer has delivered to the Fiscal Agent a
certificate pursuant to Condition 5(i)(v)

These Conditions may be amended, modified or varied in relation to any Series of Exempt Notes,
prior to the Issue Date of the first Tranche of such Series, by the terms of the relevant Final Terms
in relation to such Series.

Modification and waiver

The Issuer shall only permit any modification of, or any waiver or authorisation of any breach or
proposed breach of, or any failure to comply with, the Agency Agreement, the Australian Agency
Agreement (in the case of AMTNSs) or the Conditions, if to do so could not reasonably be expected
to be prejudicial to the interests of the Noteholders or Couponholders.
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The Agency Agreement and the Conditions may be amended by the Issuer and the Fiscal Agent,
without the consent of the Registrar or any Paying Agent, Transfer Agent, Calculation Agent,
Noteholder or Couponholder, for the purpose of curing any ambiguity or of curing, correcting or
supplementing any defective provision contained therein or in any manner which the Issuer and the
Fiscal Agent may mutually deem necessary or desirable and which does not adversely affect the
interests of the holders.

The Australian Agency Agreement may be amended by the Issuer and the Australian Fiscal Agent,
without the consent of the Australian Registrar, Australian Calculation Agent or Noteholder for the
purpose of curing any ambiguity or of curing, correcting or supplementing any defective provision
contained therein or in any manner which the Issuer and the Australian Fiscal Agent may mutually
deem necessary or desirable and which does not adversely affect the interests of the holders.

Any amendment to these Conditions is subject to the Issuer obtaining the prior written permission
of the Relevant Regulator therefor (provided at the relevant time such permission is required to be
given).

Replacement of Notes, Certificates, Coupons and Talons

If a Note, Certificate, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be
replaced, subject to applicable laws, regulations and stock exchange regulations, at the specified office of
the Fiscal Agent (in the case, of Bearer Notes, Coupons or Talons) and of the Registrar (in the case of
Certificates) or such other Paying Agent or Transfer Agent, as the case may be, as may from time to time
be designated by the Issuer for the purpose and notice of whose designation is given to Noteholders, in
each case on payment by the claimant of the fees and costs incurred in connection therewith and on such
terms as to evidence, security and indemnity (which may provide, inter alia, that, if the allegedly lost, stolen
or destroyed Note, Certificate, Coupon or Talon is subsequently presented for payment or, as the case
may be, for exchange for further Coupons, there shall be paid to the Issuer on demand the amount payable
by such Issuer in respect of such Notes, Certificates, Coupons or further Coupons) and otherwise as such
Issuer may require. Mutilated or defaced Notes, Certificates, Coupons or Talons must be surrendered
before replacements will be issued.

Further Issues

The Issuer may, from time to time, without the consent of the Noteholders or Couponholders, create
and issue further notes which have the same terms and conditions as the Notes (except for the Issue Price,
the Issue Date, nominal amount, and the first Interest Payment Date) and so that the same shall be
consolidated and form a single Series with such Notes, and references in these Conditions to “Notes” shall
be construed accordingly.

Notices

Notices to the holders of Registered Notes and AMTNs shall be published in accordance with the
procedure set out in this Condition 174 for Bearer Notes and shall be mailed to them at their respective
addresses in the Register and shall be deemed to have been given on the fourth weekday (being a day
other than a Saturday or a Sunday) after the date of mailing. Alternatively, notices to holders of AMTNs
may be given by being published in a leading daily newspaper of general circulation in Australia. It is
expected that such notices will normally be published in the Australian Financial Review. Notices to the
holders of Bearer Notes shall be valid if published in a daily newspaper of general circulation in London
(which is expected to be the Financial Times). So long as the Notes are listed on the Luxembourg Stock
Exchange, notices to holders of the Notes shall also be published either on the website of the Luxembourg
Stock Exchange (www.bourse.lu) or in a daily newspaper with general circulation in Luxembourg (which is
expected to be the Luxemburger Wort), respectively. If any such publication is not practicable, notice shall
be validly given if published in another leading daily English-language newspaper with general circulation
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in Europe. The Issuer shall also ensure that notices are duly published in a manner which complies with
the rules and regulations of any stock exchange on which the Notes are for the time being listed. Any such
notice shall be deemed to have been given on the date of such publication or, if published more than once
or on different dates, on the date of the first publication as provided above.

So long as any tranche of SIS Notes is listed on SIX Swiss Exchange and so long as the rules of
SIX Swiss Exchange so require, all notices in respect of the Notes will be validly given through the Issuing
and Principal Swiss Paying Agent (a) by means of electronic publication on the internet website of SIX
Swiss Exchange (www.six-swiss-exchange.com, where notices are currently published under www.six-
swissexchange. com/bonds/issuers/official_notices/search_en.html), or (b) otherwise in accordance with
the regulations of SIX Swiss Exchange, in lieu of publication in the manner provided in the previous
paragraph. Any notices so given shall be deemed to have been validly given on the date of such publication
or, if published more than once, on the date of such first publication.

Couponholders shall be deemed for all purposes to have notice of the contents of any notice given
to the holders of Bearer Notes in accordance with this Condition 17.

Governing Law and Jurisdiction
(a) Governing law

The Notes, the Coupons and the Talons and all non-contractual obligations arising out of or in
connection with them are governed by, and shall be construed in accordance with, the laws of the
Netherlands.

(b)  Jurisdiction

The competent courts of Amsterdam, the Netherlands (and, in the case of Rabobank with respect
to Rule 144A Notes, the United States Federal and New York State courts sitting in New York City,
the Borough of Manhattan) are to have non-exclusive jurisdiction to settle any disputes which may
arise out of or in connection with any Notes, Coupons or Talons and, accordingly, any legal action
or proceedings arising out of or in connection with any Notes, Coupons or Talons (“Proceedings”)
may be brought in such courts. This submission is made for the benefit of each of the holders of the
Notes, Coupons and Talons and shall not affect the right of any of them to take Proceedings in any
other court of competent jurisdiction.

(c) Service of process

Rabobank irrevocably appoints its New York branch at 245 Park Avenue, New York, New York
10167 as its agent in New York to receive, for it and on its behalf, service of process in any
Proceedings in New York. Such service shall be deemed completed on delivery to the relevant
process agent (whether or not it is forwarded to and received by Rabobank). If for any reason the
process agent ceases to be able to act as such or no longer has an address in New York City,
Rabobank irrevocably agrees to appoint a substitute process agent and shall immediately notify
Noteholders of such appointment in accordance with Condition 14. Nothing shall affect the right to
serve process in any manner permitted by law.
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TERMS AND CONDITIONS OF THE DATED SUBORDINATED NOTES

The following, other than the paragraphs in italics, is the text of the terms and conditions that, subject
to completion and, in the case of Exempt Notes (as defined herein) only, amendment and as supplemented
or varied in accordance with the provisions of the relevant Final Terms, shall be applicable to the Notes, in
definitive form (if any) issued in exchange for the Global Note(s) representing each Series or the AMTNSs.
The final terms for this Note are set out in Part A of the Final Terms attached to or endorsed on this Note
(or on the Certificate relating to this Note in the case of a Registered Note or an AMTN) which supplements
these terms and conditions (the “Conditions”) and, in the case of an Exempt Note, may specify other
terms and conditions which shall, to the extent so specified or to the extent inconsistent with these
Conditions, replace or modify the Conditions for the purposes of this Note. All capitalised terms that are
not defined in these Conditions will have the meanings given to them in Part A of the relevant Final Terms.
Those definitions will be endorsed on the Definitive Notes or Certificates, as the case may be. References
in the Conditions to “Notes” are to the Notes of one Series only, not to all Notes that may be issued under
the Programme.

The Notes (other than the AMTNSs) are issued pursuant to an Agency Agreement (as amended or
supplemented at the date of issue of the Notes (the “Issue Date”), the “Agency Agreement”) dated 13
May 2019, between Coodperatieve Rabobank U.A. (“Rabobank” or the “Issuer”), Deutsche Bank AG,
London Branch as fiscal agent and the other agents named in it and with the benefit of a Covenant (as
amended or supplemented at the Issue Date, the “Covenant”) dated 13 May 2019 executed by the Issuer
and the fiscal agent in relation to the Notes. The fiscal agent, the paying agents, the registrar, the transfer
agent and the calculation agent(s) for the time being (if any) are referred to below, respectively, as the
“Fiscal Agent’, the “Principal Paying Agent’, the “Paying Agents” (which expression shall include the
Fiscal Agent), the “Registrar”, the “Transfer Agent” and the “Calculation Agent(s)’, and “Agent’ shall
mean any one of them. With respect to any Series of SIS Notes (as defined herein), the Issuer will appoint
an issuing and principal paying agent and one or more paying agents having specified offices in
Switzerland with respect to each Series (the “Issuing and Principal Swiss Paying Agent” and the “Swiss
Paying Agent(s)’, respectively) pursuant to a supplemental agency agreement. In connection therewith,
references in these Conditions to the Fiscal Agent shall be deemed to be references to the Issuing and
Principal Swiss Paying Agent. The Noteholders (as defined below), the holders of the interest coupons
(the “Coupons”) relating to interest-bearing Notes in bearer form and, where applicable in the case of such
Notes, talons for further Coupons (the “Talons”) (the “Couponholders”) are deemed to have notice of all
of the provisions of the Agency Agreement applicable to them.

The AMTNSs are issued in registered form and their issue will be reflected by inscription in the
Australian Register (as defined herein) in evidence of which one or more AMTN Global Certificates (as
defined herein) will be issued to the Holders registered in the Australian Register (and held on the Holder's
behalf by Citigroup Pty Limited (ABN 88 004 325 080) ("Citi") as registrar ("Australian Registrar", which
expression shall include any successor registrar). The AMTNs are issued pursuant to an Australian Agency
Agreement (as amended or supplemented at the date of issue of the AMTNs (the "Issue Date"), the
"Australian Agency Agreement") dated 13 May 2019, between the Issuer, Citi as Australian Registrar,
fiscal agent and calculation agent (the "Australian Fiscal Agent" and the “Australian Calculation
Agent’), and AMTNs will be issued with the benefit of the Covenant. In relation to AMTNs (and save as
otherwise provided therein), a reference in these Conditions to the Fiscal Agent or the Paying Agent shall
be deemed to be a reference to the Australian Fiscal Agent, a reference to the Calculation Agent shall be
deemed a reference to the Australian Calculation Agent, and a reference to the Registrar or Register shall
be deemed to be a reference to the Australian Registrar or Australian Register (as applicable). The Holders
of AMTNs, are deemed to have notice of all of the provisions of the Australian Agency Agreement
applicable to them.
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Copies of the Agency Agreement and the Covenant are available for inspection during normal
business hours at the specified offices of each of the Paying Agents, the Registrar and the Transfer Agent.
Copies of the Australian Agency Agreement are available for inspection during normal business hours at
the specified office of the Australian Registrar.

As used in these Conditions, “Tranche” means Notes which are identical in all respects (including
as to listing) and “Series” means a Tranche of Notes together with any further Tranche or Tranches of
Notes which are (i) expressed to be consolidated and form a single series and (ii) identical in all respects
(including as to listing) except for their respective Issue Dates, first Interest Payment Dates, nominal
amounts and/or Issue Prices.

Definitions

(a) In these Conditions, unless the context otherwise requires, the following defined terms shall have
the meanings set out below. In addition, further defined terms are set out within the relevant
Condition in which such terms are used.

“Additional Amounts” has the meaning given to it in Condition 8.

“Administrative Action” means any judicial decision, official administrative pronouncement,
published or private ruling, regulatory procedure, notice or announcement (including any notice or
announcement of intent to adopt such procedures or regulations) affecting taxation.

"AMTN" means a Note denominated in Australian dollars and issued pursuant to the Australian
Agency Agreement and in accordance with Condition 2.

“Austraclear” means Austraclear Limited (ABN 94 002 060 773) as operator of the Austraclear
System, or its successor.

“Austraclear Regulations” means the Operating Rules of Austraclear from time to time including
the Austraclear Procedures, Determinations and Practice Notes (in each case as such terms are
defined in the Austraclear Regulations).

“Austraclear System” means the system operated by Austraclear in accordance with the
Austraclear Regulations.

“Australian Calculation Agent” means Citigroup Pty Limited (ABN 88 004 325 080) as calculation
agent (or such other Australian Calculation Agent(s) as may be appointed under the Australian
Agency Agreement from time to time either generally or in relation to a specific issue or Series of
Notes);

“Australian Corporations Act” means the Corporations Act 2001 of the Commonwealth of
Australia.

“Australian dollar”, “AUD” or “A$” means the Australian dollar, the currency of the Commonwealth
of Australia.

"Australian Register" has the meaning given to it in Condition 2.
“Authorised Signatories” means any two of the members of the Managing Board.
“‘Bearer Notes” shall have the meaning given to it in Condition 2.

“‘Broken Amount” means, in respect of any Interest Payment Date, the amount specified in the
relevant Final Terms.

“‘Business Centre(s)’ shall have the meaning specified in the relevant Final Terms.

“Business Day” means a day which is both:
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0] a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in the financial centres specified in the Final Terms; and

(ii) any of (i) in relation to any sum payable in a Specified Currency other than euro or Renminbi,
a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in the principal financial centre(s) of the country of the relevant Specified Currency
(if other than any financial centre and which if the Specified Currency is Australian dollars or
New Zealand dollars shall be Sydney and Wellington, respectively) or (ii) in relation to any
sum payable in euro, a TARGET Business Day or (iii) in relation to any sum payable in
Renminbi, a day (other than a Saturday, a Sunday or a public holiday) on which commercial
banks and foreign exchange markets in Hong Kong are open for business and settlement of
payments in Renminbi in Hong Kong.

“Calculation Agent” means (i) in respect of Notes other than AMTNs, Deutsche Bank AG, London
Branch (ii) in respect of AMTNSs, Citigroup Pty Limited (ABN 88 004 325 080) (the “Australian
Calculation Agent”) or (iii) if different, as specified in the relevant Final Terms). Any references to
a Calculation Agent in respect of AMTNs shall be deemed to refer to the Australian Calculation
Agent.

“Calculation Amount” shall have the meaning specified in the relevant Final Terms.

A “Capital Event” is deemed to have occurred if the Issuer demonstrates to the satisfaction of the
Competent Authority that as a result of a change on or after the relevant Issue Date of the most
recent Tranche of Notes in a Series in the regulatory classification of the Notes under the Capital
Regulations, the Notes have been or will be excluded from own funds or reclassified as a lower
quality form of own funds (that is, no longer Tier 2 Capital) in whole.

“Capital Regulations” means any requirements of Dutch law or contained in the regulations,
requirements, guidelines and policies of the Competent Authority, or of the European Parliament
and the European Council, then in effect in the Netherlands relating to capital adequacy and
applicable to the Issuer and the Rabobank Group, including but not limited to the CRD IV Directive
and the CRD |V Regulation.

“Certificates” shall have the meaning given to it in Condition 2.

“Clearing System Business Day” means, in respect of a clearing system, any day on which such
clearing system is open for the acceptance and execution of settlement instructions.

“Competent Authority” means the European Central Bank, the Dutch Central Bank (De
Nederlandsche Bank N.V.), or such other body or authority having primary supervisory authority
with respect to the Issuer and the Rabobank Group.

“CRD IV Directive” means the Directive (2013/36/EU) of the European Parliament and of the
Council on the access to the activity of credit institutions and the prudential supervision of credit
institutions and investment firms dated 26 June 2013, as amended or replaced from time to time
and, as the context permits, any provision of Dutch law, including the Dutch Financial Markets
Supervision Act (Wet op het financieel toezicht) transposing or implementing such Directive.

“CRD IV Regulation” means the Regulation (EU No. 575/2013) of the European Parliament and of
the Council on prudential requirements for credit institutions and investment firms dated 26 June
2013, as amended or replaced from time to time.
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“‘Day Count Fraction” means, in respect of the calculation of an amount of interest on any Note for
any period of time (from and including the first day of such period to but excluding the last) (whether
or not constituting an Interest Period or an Interest Accrual Period, the “Calculation Period”):

0] if “Actual/Actual” or “Actual/Actual-ISDA” is specified in the relevant Final Terms, the actual
number of days in the Calculation Period divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of:

(A)  the actual number of days in that portion of the Calculation Period falling in a leap year
divided by 366; and

(B)  the actual number of days in that portion of the Calculation Period falling in a non-leap
year divided by 365);

(ii) if “Actual/365 (Fixed)” is specified in the relevant Final Terms, the actual number of days in
the Calculation Period divided by 365;

(iii)  if “Actual/365 (Sterling)” is specified in the relevant Final Terms, the actual number of days
in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling in a
leap year, 366;

(iv) if “NL/365” is specified in the relevant Final Terms, the actual number of days in the
Calculation Period dividend by 365 (or, if 29 February falls within the Calculation Period, one
day less than the actual number of days in the Calculation Period divided by 365);

(v) if “Actual/360” is specified in the relevant Final Terms, the actual number of days in the
Calculation Period divided by 360;

(vi) if“30/360”, “360/360” or “Bond Basis” is specified in the relevant Final Terms, the number
of days in the Calculation Period divided by 360 calculated on a formula basis as follows:

[360 x (Y2-Y;)]+ [30 x (M - M )]+(D, - Dy)

Day Count Fraction= 360

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M?” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case, D4 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31 and D+ is greater than 29, in
which case, D will be 30;

(vii) if “30E/360” or “Eurobond Basis” is specified in the relevant Final Terms, the number of
days in the Calculation Period divided by 360 calculated on a formula basis as follows:

1360 x (Y2 - Y9)| +[30 x (M- My)] + (D, - Dy)

Day Count Fraction= 360
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where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M?” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case, D4 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31, in which case, D, will be 30;

if “30E/360 (ISDA)” is specified in the relevant Final Terms, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

1360 x (Y2 - Y1)| +[30x (M, - My)] + (D2 - D4)

Day Count Fraction= 360

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M?” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D+” is the first calendar day, expressed as a number, of the Calculation Period, unless (i)
that day is the last day of February or (ii) such number would be 31, in which case, D will be
30; and

“D2” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless (i) that day is the last day of February but not the Maturity
Date or (ii) such number would be 31, in which case, D, will be 30; and

if “Actual/Actual-ICMA” is specified in the relevant Final Terms,

(A) if the Calculation Period is equal to or shorter than the Determination Period during
which it falls, the number of days in the Calculation Period divided by the product of:

(x) the number of days in such Determination Period; and
(y) the number of Determination Periods normally ending in any year; and
(B) if the Calculation Period is longer than one Determination Period, the sum of:

(x) the number of days in such Calculation Period falling in the Determination
Period in which it begins divided by the product of (1) the number of days in
such Determination Period and (2) the number of Determination Periods
normally ending in any year; and
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(y) the number of days in such Calculation Period falling in the next Determination
Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Periods normally ending in any
year; and

(x) if “RBA Bond Basis” or “Australian Bond Basis” is specified in the relevant Final Terms,

(A) if the Calculation period constitutes an Interest Period, one divided by the number of
Interest Payment Dates in a year; and

(B) if the Calculation Period does not constitute an Interest Period, the actual number of
days of the Calculation Period divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of:

(x) the actual number of days in that portion of the Calculation Period falling in a
leap year divided by 366; and

(y) the actual number of days in that portion of the Calculation Period falling in a
non-leap year divided by 365).

“‘Determination Date” means the date specified as such in the relevant Final Terms or, if none is
so specified, the Interest Payment Date.

“‘Determination Period” means the period from and including a Determination Date in any year to
but excluding the next Determination Date.

“Euro-zone” means the region comprised of member states of the European Union that adopt the
single currency in accordance with the Treaty establishing the European Community as amended
by the Treaty on the functioning of the European Union.

‘Exempt Notes” means unlisted Notes and/or Notes not admitted to trading on any regulated
market in the European Economic Area, where such Notes are, in addition, issued with a minimum
denomination of at least EUR 100,000 (or its equivalent in any other currency) or otherwise fall
within an exemption from the requirement to publish a prospectus under the Directive 2003/71/EC
(as amended).

“Fixed Coupon Amount” shall have the meaning specified in the relevant Final Terms.
“Fixed Interest Rate” means a Rate of Interest calculated in accordance with Condition 5(a).

“Fixed Rate Note” means a Note in respect of which the amount of interest payable is calculated
by reference to Condition 5(a).

‘Fixed Rate Reset Note” means a Note in respect of which the amount of interest payable is
calculated by reference to Condition 5(b).

“Floating Interest Rate” means a Rate of Interest calculated in accordance with Condition 5(b).

“Floating Rate Note” means a Note in respect of which the amount of interest payable is calculated
by reference to Condition 5(b)(iii).

“Floating Rate Option” has the meaning given in the ISDA Definitions.
“‘Holder” shall have the meaning given to it in Condition 2.

“Interest Accrual Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date.
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“Interest Amount’ means:

0] in respect of an Interest Accrual Period, the amount of interest payable per Calculation
Amount for that Interest Accrual Period and which, in the case of Fixed Rate Notes or Fixed
Rate Reset Notes, and unless otherwise specified in the relevant Final Terms, shall mean
the Fixed Coupon Amount or Broken Amount specified in the relevant Final Terms as being
payable on the Interest Payment Date ending the Interest Period of which such Interest
Accrual Period forms part, provided that if the Specified Currency is Renminbi, the Fixed
Coupon Amount shall be calculated by multiplying the product of the Rate of Interest and the
Calculation Amount by the Day Count Fraction and rounding the resultant figure to the
nearest CNY0.01 (CNY0.005 being rounded upwards); and

(ii) in respect of any other period, the amount of interest payable per Calculation Amount for that
period.

“Interest Commencement Date” means the Issue Date unless otherwise specified in the relevant
Final Terms.

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual
Period, the date specified in the relevant Final Terms or, if none is so specified, (i) the first day of
such Interest Accrual Period if the Specified Currency is Sterling or Renminbi, other than where the
Specified Currency is Renminbi and the Reference Rate is CNH HIBOR, (ii) the day falling two
Business Days in London for the Specified Currency prior to the first day of such Interest Accrual
Period if the Specified Currency is neither Sterling, euro nor Renminbi, (iii) the day falling two
TARGET Business Days prior to the first day of such Interest Accrual Period if the Specified
Currency is euro or (iv) the day falling two Business Days in Hong Kong prior to the first day of such
Interest Accrual Period if the Specified Currency is Renminbi and the Reference Rate is CNH
HIBOR).

“Interest Payment Date” means the date on which interest for the relevant period falls due, as
specified in the relevant Final Terms.

“Interest Period” means the period beginning on (and including) the Interest Commencement Date
and ending on (but excluding) the first Interest Payment Date and each successive period beginning
on (and including) an Interest Payment Date and ending on (but excluding) the next succeeding
Interest Payment Date unless otherwise specified in the relevant Final Terms.

“Interest Period Date” means each Interest Payment Date unless otherwise specified in the
relevant Final Terms.

“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps and
Derivatives Association, Inc., as amended as at the Issue Date of the first tranche of Notes unless
otherwise specified in the relevant Final Terms.

“‘ISDA Rate” has the meaning given in Condition 5(b)(iii)(A).

“Issue Price” shall have the meaning specified in the relevant Final Terms.
“‘Managing Board” means the managing board of the Issuer.

“Margin” means the margin specified in the relevant Final Terms.

“Maturity Date” has the meaning specified in the relevant Final Terms.
“‘Note” means a Bearer Note, a Registered Note or an AMTN, as applicable.

“Noteholder” shall have the meaning given to it in Condition 2.
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“‘Rate of Interest” means the rate of interest payable from time to time in respect of this Note and
that is either specified or calculated in accordance with the provisions in the relevant Final Terms.

“‘Record Date” shall have the meaning given to it in Condition 7(b)(ii) for Registered Notes and in
Condition 7(c)(ii) for AMTNSs.

“‘Reference Banks” means, in the case of a determination of LIBOR, the principal London office of
four major banks in the London inter-bank market, in the case of a determination of EURIBOR, the
principal Euro-zone office of four major banks in the Euro-zone inter-bank market, in the case of a
determination of STIBOR, the principal London office of four major banks in the Stockholm inter-
bank market, in the case of a determination of NIBOR, the principal Oslo office of four major banks
in the Oslo inter-bank market, in the case of determination of CNH HIBOR, the principal Hong Kong
office of four major banks dealing in Renminbi in the Hong Kong inter-bank market, in the case of a
determination of JPY LIBOR, the principal Tokyo office of four major banks in the Tokyo inter-bank
market, in the case of a determination of BBSW, the principal Sydney office of four major banks in
the Sydney inter-bank market and in the case of a determination of BKBM, the principal Wellington
office of four major banks in the New Zealand inter-bank market, in each case, selected by the
Calculation Agent or as specified in the relevant Final Terms.

“Reference Rate” means LIBOR, EURIBOR, SONIA, STIBOR, NIBOR, CNH HIBOR, JPY LIBOR,
BBSW or BKBM, or, in the case of Exempt Notes only, such other rate specified as such in the
relevant Final Terms.

“‘Register” shall have the meaning given to it in Condition 2.
“‘Registered Notes” shall have the meaning given to it in Condition 2.
“‘Relevant Date” shall have the meaning given to it in Condition 8.

“‘Relevant Screen Page” means such page, section, caption, column or other part of a particular
information service as may be specified in the relevant Final Terms (or such successor or
replacement page, section, caption, column or other part of a service which may be used for the
purposes of displaying an interest rate, as determined by the Calculation Agent).

“‘Renminbi” means the lawful currency of the People’s Republic of China.
“‘Reuters Monitor Money Rates Service” means the money rates monitor of the Reuters service.

“Screen Rate Determination” means the manner in which the Rate of Interest is to be determined
by reference to Conditions 5(c)(iii)(B) and 5(c)(iii)(D).

“Securities Act’ means the United States Securities Act of 1933.

“Senior Creditors” means present or future (a) unsubordinated creditors of the Issuer (including
creditors in respect of unsecured and unsubordinated obligations having a lower ranking in reliance
on article 212rb of the Dutch Bankruptcy Act (Faillissementswet) (or any other provision
implementing article 108 of Directive 2014/59/EU, as amended by Directive (EU) 2017/2399, in The
Netherlands)) and (b) creditors of the Issuer whose claims are or are expressed to be subordinated
to the claims of other creditors of the Issuer (other than those whose claims are in respect of
obligations which constitute, or would but for any applicable limitation on the amount of such capital,
constitute, Tier 1 Capital or Tier 2 Capital or whose claims rank or are expressed to rank pari passu
with, or junior to, the claims of Holders in respect of the Notes).

References in these Terms and Conditions to Senior Creditors shall include holders of Senior
Preferred Notes and Non-Preferred Senior Notes issued under the Programme.
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“SIS Notes” means any Series of Notes which is denominated in Swiss francs and is deposited with
SIX SIS AG (or such other depository as is specified in the relevant Final Terms) and listed on SIX
Swiss Exchange.

“Specified Currency” means the currency specified as such in the relevant Final Terms or, if none
is specified, the currency in which the Notes are denominated.

“Specified Interest Payment Date” means a date specified as an Interest Payment Date in the
relevant Final Terms, being a date on which interest for the relevant period falls due.

“Tax Law Change” means (i) any amendment to, or clarification of, or change in, the laws or treaties
(or any regulations promulgated thereunder) of the Netherlands or any political subdivision or taxing
authority thereof or therein affecting taxation, (ii) any Administrative Action or (iii) any amendment
to, clarification of, or change in the official position of such Administrative Action or any
pronouncement that provides for a position with respect to such Administrative Action that differs
from the theretofore generally accepted position, in each case, by any legislative body, court,
governmental authority or regulatory body, irrespective of the manner in which such amendment,
clarification or change is made known, which amendment, clarification or change is effective, or
which pronouncement or decision is announced, on or after the Issue Date of the most recent
Tranche of Notes in a Series.

“TARGET” means the Trans-European Automated Real-Time Gross Settlement Express Transfer
(known as TARGET?2) System which was launched on 19 November 2007 or any successor thereto.

“TARGET Business Day” means a day on which TARGET is open for business.

“Tier 1 Capital’ has the meaning ascribed thereto (or to any equivalent terms) in the Capital
Regulations from time to time.

“Tier 2 Capital’ has the meaning ascribed thereto (or to any equivalent terms) in the Capital
Regulations from time to time.

“‘unit” shall have the meaning given to it in Condition 5(e)(iii).

(b)  References to capitalised terms not defined in Condition 1(a) above are to those terms as defined
in the first paragraph of the preamble to these Conditions or in the relevant Final Terms.

Form, Denomination and Title

The Notes (other than the AMTNSs) are issued in bearer form (“Bearer Notes”) or in registered form
(“Registered Notes”), in each case, in the Specified Denomination(s) shown in the relevant Final Terms.
In these Conditions, a reference to Bearer Notes or Registered Notes does not include AMTNSs.

This Note may be a Fixed Rate Note, Fixed Rate Reset Note or a Floating Rate Note, depending
upon the Interest and Redemption/Payment Basis shown in the relevant Final Terms.

If this Note is an Exempt Note, this Note may also be a combination of any of the foregoing or any
other kind of Note, depending upon the Interest and Redemption/Payment Basis shown in the relevant
Final Terms.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon)
attached.

Registered Notes are represented by registered certificates (“Certificates”) and each Certificate
shall represent the entire holding of Registered Notes by the same holder.

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

In these Conditions, “Noteholder” means the bearer of any Bearer Note or the person in whose
name a Registered Note or an AMTN is registered (as the case may be), and “Holder” (in relation to a
Note, Coupon or Talon) means the bearer of any Bearer Note, Coupon or Talon or the person in whose
name a Registered Note or an AMTN is registered (as the case may be).

In the case of AMTNSs, the following provisions shall prevail over the foregoing provisions of this
Condition 2 in the event of any inconsistency.

The AMTNSs are issued in registered form and their issue will be reflected by inscription in the
Australian Register, in evidence of which one or more Certificates will be issued to the Holders in whose
name the AMTNs are registered in the Australian Register.

Each AMTN is a debt obligation of the Issuer each Certificate issued in respect of AMTNs shall
represent the entire holding of AMTNs by the same Holder. No other certificate or evidence of title
(including notes in definitive form) shall be issued by or on behalf of the Issuer to evidence title to an AMTN
unless the Issuer determines that any such other certificate or evidence of title should be made available
or that it is required to do so under any applicable law or regulation. Certificates issued in respect of AMTNs
are evidence of entitlement only.

Title to the AMTNs passes by registration of the transfer in the register that the Issuer shall procure
to be kept by the Australian Registrar in accordance with the provisions of the Australian Agency
Agreement (the “Australian Register”). Insofar as applicable law requires notification to the debtor for a
valid transfer of title to the AMTNSs, the registration of the transfer by the Australian Registrar shall constitute
evidence of this notification. Except as ordered by a court of competent jurisdiction or as required by law,
the Holder of any AMTN shall be deemed to be and may be treated as its absolute owner for all purposes
whether or not it is overdue and regardless of any notice of ownership, trust or an interest in it, any writing
on the Certificate representing it or the theft or loss of such AMTN Global Certificate and no person shall
be liable for so treating the Holder.

Upon a person acquiring title to an AMTN by virtue of becoming registered as the owner of that
AMTN, all rights and entitlements arising in respect of that AMTN vest absolutely in the registered owner
of the AMTN, so that no person who has previously been registered as the owner of the AMTN nor any
other person has or is entitled to assert against the Issuer, the Australian Fiscal Agent, the Australian
Calculation Agent or the Australian Registrar or the registered owner of the AMTN for the time being and
from time to time any rights, benefits or entitlements in respect of the AMTN.

Each inscription in the Australian Register in respect of an AMTN is:

0] sufficient and conclusive evidence to all persons and for all purposes that the person whose
name is so inscribed is the registered owner of the AMTN;

(ii) evidenced for the benefit of the relevant Holder by the Certificate; and

(i)  evidence that the person whose name is so inscribed, as evidenced by the Certificate, is
entitled to the benefit of an unconditional and irrevocable undertaking by the Issuer that the
Issuer will make all payments of principal and interest (if any) in respect of the Note in
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accordance with these Conditions. To the extent of any inconsistency between an inscription
in the Australian Register and a Certificate, the inscription in the Australian Register shall
prevail absent fraud or manifest error.

Except as ordered by a court of competent jurisdiction or as required by law, the making of, or the

giving effect to, a manifest error in an inscription into the Australian Register will not avoid the constitution,
issue or transfer of an AMTN. The Issuer will procure that the Australian Registrar must correct any
manifest error of which it becomes aware and as soon as practicable record in/enter on the Australian
Register any transfer of AMTNs notified to it.

Transfers of Registered Notes

(a)

(b)

Transfer of Registered Notes

One or more Registered Notes may be transferred upon the surrender (at the specified office of the
Registrar or any Transfer Agent) of the Certificate representing such Registered Notes to be
transferred, together with the form of transfer endorsed on such Certificate (or such other form of
transfer substantially in the same form and containing the same representations and certifications
(if any), unless otherwise agreed by the Issuer and the Fiscal Agent), duly completed and executed,
together with any other evidence as the Registrar or Transfer Agent may reasonably require. Insofar
as applicable law requires notification to the debtor for a valid transfer of title to the Registered
Notes, the registration of the transfer by the Registrar shall constitute evidence of this notification.
In the case of a transfer of part only of a holding of Registered Notes represented by one Certificate,
a new Certificate shall be issued to the transferee in respect of the part transferred and a further
new Certificate in respect of the balance of the holding not transferred shall be issued to the
transferor.

Additional provisions relating to the transfer of AMTNs

0] AMTNs may be transferred in whole but not in part. Unless lodged in the Austraclear System,
AMTNs will be transferred by duly completed and (if applicable) stamped transfer and
acceptance forms in the form specified by, and obtainable from, the Australian Registrar or
by any other manner approved by the Issuer and the Australian Registrar. Each transfer and
acceptance form must be signed by the transferor and transferee and be accompanied by
such evidence (if any) as the Australian Registrar may require to prove the title of the
transferor or the transferor’s right to transfer the AMTNs and that the form has been properly
executed by both the transferor and transferee. Any such transfer will be subject to such
reasonable regulations as the Issuer and the Australian Registrar may from time to time
prescribe (the initial such regulations being set out in the schedules to the Australian Agency
Agreement).

(ii) AMTNSs entered in the Austraclear System will be transferable only in accordance with the
Austraclear Regulations. While an AMTN is lodged in the Austraclear System, neither the
Issuer nor the Australian Registrar will recognise any such interest other than the interest of
Austraclear as the Holder of the AMTN.

(i)  The transferor of an AMTN remains the Holder of that AMTN until the name of the transferee
is entered in the Australian Register in respect of that AMTN.

(iv) A transfer of AMTNs to an unincorporated association is not possible and such purported
transfer will be deemed invalid. This restriction is intended to have property law
consequences (goederenrechtelijke werking).

(v) A person becoming entitled to an AMTN as a consequence of the death or bankruptcy of a
Holder or of a vesting order or a person administering the estate of a Holder may, upon
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producing such evidence as to that entitlement or status as the Australian Registrar considers
sufficient, transfer the AMTN or, if so entitled, become registered as the Holder of the AMTN.

(vi)  Where the transferor executes a transfer of less than all AMTNSs registered in its name, and
the specific AMTNSs to be transferred are not identified, the Australian Registrar may register
the transfer in respect of such of the AMTNSs registered in the name of the transferor as the
Australian Registrar thinks fit, provided the aggregate principal amount of the AMTNs
registered as having been transferred equals the aggregate principal amount of the AMTNs
expressed to be transferred in the transfer.

(vii)  AMTNs may only be transferred if:

(A) inthe case of AMTNSs to be transferred in, or into, Australia, the offer or invitation giving
rise to the transfer:

(iii)  is for a minimum amount payable of at least AUD 500,000 (or its equivalent in
an alternative currency and, in either case, disregarding moneys lent by the
Issuer or its associates to the subscriber) or the offer or invitation (including any
resulting issue) does not otherwise require disclosure to investors under Parts
6D.2 or 7.9 of the Australian Corporations Act; and

(iv)  does not constitute an offer to a “retail client” as defined for the purposes of
section 761G of the Australian Corporations Act; and

(B) at all times, the transfer complies with all applicable laws and directives of the
jurisdiction where the transfer takes place.

Delivery of new Certificates

Each new Certificate to be issued pursuant to Condition 3(a) or Condition 3(b) shall be available for
delivery within three business days of receipt of the form of transfer. Delivery of the new
Certificate(s) shall be made at the specified office of the Transfer Agent or the Registrar (as the
case may be) to whom delivery or surrender of such form of transfer shall have been made or, at
the option of the holder making such delivery or surrender as aforesaid and as specified in the
relevant form of transfer, be mailed by uninsured post at the risk of the holder entitled to the new
Certificate to such address as may be so specified, unless such holder requests otherwise and pays
in advance to the relevant Agent (as defined in the Agency Agreement or, in respect of AMTNSs, the
Australian Agency Agreement) the costs of such other method of delivery and/or such insurance as
it may specify. In this Condition 3(c), “business day” means a day, other than a Saturday or Sunday,
on which banks are open for business in the place of the specified office of the relevant Transfer
Agent or the Registrar (as the case may be).

Exchange free of charge

Exchange and transfer of Notes and Certificates on registration or transfer shall be effected without
charge by or on behalf of the Issuer, the Registrar or the Transfer Agent, but upon payment of any
tax or other governmental charges that may be imposed in relation to it (or the giving of such
indemnity as the Registrar or the relevant Transfer Agent may require).

Closed periods

No Noteholder may require the transfer of a Registered Note or AMTN to be registered (i) during
the period of 15 days ending on the due date for redemption of that Note, (ii) during the period of 15
days before any date on which Notes may be called for redemption by the Issuer at its option
pursuant to Condition 6, (iii) after any such Note has been called for redemption, or (iv) during the
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period of seven days ending on (and including) any Record Date (as defined in Condition 7(b)(ii) for
Registered Notes and as defined in Condition 7(c)(ii) for AMTNSs).

4 Status and Subordination

(a)

(b)

Status

The Notes and Coupons constitute direct, unsecured and subordinated obligations of the Issuer and
shall at all times rank pari passu and without any preference among themselves. The rights and
claims of the Holders and Couponholders are subordinated as described in Condition 4(b).

Subordination

Subject to exceptions provided by mandatory applicable law, the payment obligations under the
Notes and Coupons constitute unsecured obligations of the Issuer and shall, in the case of (a) the
bankruptcy of the Issuer or (b) dissolution (ontbinding) as a result of the insolvency of the Issuer,
rank:

0] subordinated and junior to Senior Creditors of the Issuer;

(ii) pari passu with any other present or future indebtedness of the Issuer which constitutes or
is eligible to constitute Tier 2 Capital or which ranks by or under its own terms or otherwise
pari passu with the Notes and Coupons; and

(iii) senior to any other present or future obligation of the Issuer which constitutes or is eligible
to constitute Tier 1 Capital or which otherwise ranks by or under its own terms or otherwise,
subordinate or junior to the Notes and Coupons.

By virtue of such subordination, payments to the Holders or Couponholders will, in the case of the
bankruptcy or dissolution as a result of the insolvency of the Issuer, only be made after all payment
obligations of Senior Creditors have been satisfied in full. In addition, any right of set-off by the
Holder or Couponholder in respect of any amount owed to such Holder or Couponholder by the
Issuer under or in connection with such Note or Coupon shall be excluded.

In respect of this Condition 4, reference is made to statutory loss absorption as more fully described
in the risk factors entitled “Resolution Powers (including powers to write down debt)”, “Minimum
requirement for own funds and eligible liabilities under the BRRD”, “Bank recovery and resolution
regimes” and “Change of law” in the prospectus relating to the Notes.

5 Interest and other calculations

(a)

Rate of Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of
Interest, such interest being payable in arrear on each Interest Payment Date, provided that if the
Specified Currency is Renminbi and any Interest Payment Date falls on a day which is not a
Business Day, the Interest Payment Date will be the next succeeding Business Day unless it would
thereby fall in the next calendar month in which event the Interest Payment Date shall be brought
forward to the immediately preceding Business Day. The Rate of Interest applicable to an Interest
Period may be greater or less than the Rate of Interest applicable to the preceding Interest Period
as may be specified in the relevant Final Terms. The amount of interest payable shall be determined
in accordance with Condition 5(f).

Except as specified in the relevant Final Terms, the amount of interest payable on each Interest
Payment Date will amount to the Fixed Coupon Amount or, if so specified in the relevant Final
Terms, the Broken Amount.
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Rate of Interest on Fixed Rate Reset Notes

Each Fixed Rate Reset Note bears interest on its outstanding nominal amount:

0] from and including the Interest Commencement Date up to but excluding the First Reset
Date at the Initial Rate of Interest;

(ii) in the First Reset Period, at the First Reset Rate of Interest; and

(iii) for each Subsequent Reset Period thereafter (if any), at the relevant Subsequent Reset
Rate of Interest,

payable, subject as provided herein, in arrear on each Interest Payment Date. The amount of
interest payable shall be determined in accordance with this Condition 5.

Save as otherwise provided herein, the provisions applicable to Fixed Rate Notes shall apply to
Fixed Rate Reset Notes.

In these Conditions:
“Anniversary Date(s)’ means each date specified as such in the Final Terms;

“dealing day” means a day, other than a Saturday or Sunday, on which the London Stock Exchange
(or such other stock exchange on which the Reference Bond is at the relevant time listed) is
ordinarily open for the trading of securities;

“First Reset Date” means the date specified as such in the Final Terms;

“First Reset Period” means the period from and including the First Reset Date up to but excluding
the Second Reset Date or, if no such Second Reset Date is specified in the Final Terms, the date
fixed for redemption of the Notes (if any);

“First Reset Rate of Interest” means the rate of interest as determined by the Calculation Agent
on the Reset Determination Date corresponding to the First Reset Period as the sum of the relevant
Reset Rate plus the relevant Margin;

“Initial Rate of Interest” means the initial rate of interest per annum specified in the Final Terms;
“Mid-Swap Quotations” means the arithmetic mean of the bid and offered rates:

0] if the Specified Currency is Sterling, for a semi-annual fixed leg (calculated on an Actual/365
(Sterling) day count basis) of a fixed for floating interest rate swap transaction in Sterling
which (i) has a term commencing on the relevant Reset Date which is equal to that of the
relevant Swap Rate Period; (ii) is in an amount that is representative of a single transaction
in the relevant market at the relevant time with an acknowledged dealer of good credit in
the relevant swap market; and (iii) has a floating leg based on the 6-month LIBOR rate
(calculated on an Actual/365 (Sterling) day count basis), unless as otherwise specified in
the Final Terms. If the 6-month LIBOR rate cannot be obtained because of the occurrence
of a Benchmark Event (as defined in Condition 5(i)), the 6-month LIBOR rate shall be
calculated in accordance with the terms of Condition 5(i);

(ii) if the Specified Currency is euro, for the annual fixed leg (calculated on a 30/360 day count
basis) of a fixed for floating interest rate swap transaction in euro which (i) has a term
commencing on the relevant Reset Date which is equal to that of the relevant Swap Rate
Period; (ii) is in an amount that is representative of a single transaction in the relevant
market at the relevant time with an acknowledged dealer of good credit in the relevant swap
market; and (iii) has a floating leg based on the 6-month EURIBOR rate (calculated on an
Actual/360 day count basis), unless as otherwise specified in the Final Terms. If the 6-
month EURIBOR rate cannot be obtained because of the occurrence of a Benchmark Event
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(as defined in Condition 5(i)), the 6-month EURIBOR rate shall be calculated in accordance
with the terms of Condition 5(i);

(iii) if the Specified Currency is U.S. dollars, for the semi-annual fixed leg (calculated on a
30/360 day count basis) of a fixed for floating interest rate swap transaction in U.S. dollars
which (i) has a term commencing on the relevant Reset Date which is equal to that of the
relevant Swap Rate Period; (ii) is in an amount that is representative of a single transaction
in the relevant market at the relevant time with an acknowledged dealer of good credit in
the relevant swap market; and (iii) has a floating leg based on the 3-month LIBOR rate
(calculated on an Actual/360 day count basis), unless as otherwise specified in the Final
Terms. If the 3-month LIBOR rate cannot be obtained because of the occurrence of a
Benchmark Event (as defined in Condition 5(i)), the 3-month LIBOR rate shall be calculated
in accordance with the terms of Condition 5(i);

(iv) if the Specified Currency is Renminbi, for the semi-annual fixed leg (calculated on an
Actual/365 day count basis) of a fixed for floating interest rate swap transaction in Renminbi
which (i) has a term commencing on the relevant Reset Date which is equal to that of the
relevant Swap Rate Period; (ii) is in an amount that is representative of a single transaction
in the relevant market at the relevant time with an acknowledged dealer of good credit in
the relevant swap market; and (iii) has a floating leg based on the 12-month CNH HIBOR
rate (calculated on an Actual/365 (Fixed) day count basis), unless as otherwise specified
in the Final Terms. If the 12-month CNH HIBOR rate cannot be obtained because of the
occurrence of a Benchmark Event (as defined in Condition 5(i)), the 12-month CNH HIBOR
rate shall be calculated in accordance with the terms of Condition 5(i); and

(v) if the Specified Currency is not Sterling, euro, U.S. dollars or Renminbi, for the Fixed Leg
(as set out in the Final Terms) of a fixed for floating interest rate swap transaction in that
Specified Currency which (i) has a term commencing on the relevant Reset Date which is
equal to that of the relevant Swap Rate Period; (ii) is in an amount that is representative of
a single transaction in the relevant market at the relevant time with an acknowledged dealer
of good credit in the relevant swap market; and (iii) has a Floating Leg (as set out in the
Final Terms). If a Floating Leg rate cannot be obtained because of the occurrence of a
Benchmark Event (as defined in Condition 5(i)), the Floating Leg rate shall be calculated in
accordance with the terms of Condition 5(i),

in the case of Exempt Notes only, in each case, as modified, amended or supplemented in the
relevant Final Terms;

“Mid-Swap Rate” means in respect of a Reset Period, (i) the applicable semi-annual or annualised
(as specified in the applicable Final Terms) mid swap rate for swap transactions in the Specified
Currency (with a maturity equal to that of the relevant Swap Rate Period specified in the Final Terms)
as displayed on the Screen Page at 11.00 a.m. (in the principal financial centre of the Specified
Currency) on the relevant Reset Determination Date (which rate, if the relevant Interest Payment
Dates are other than semi-annual or annual Interest Payment Dates, shall be adjusted by, and in
the manner determined by, the Calculation Agent), (ii) if such rate is not displayed on the Screen
Page at such time and date, the relevant Reset Reference Bank Rate or (iii) in the case of Exempt
Notes only, such other rate as may be specified in the relevant Final Terms;

“‘Reference Bond” means for any Reset Period, a government security or securities issued by the
state responsible for issuing the Specified Currency (which, if the Specified Currency is euro, shall
be Germany) selected by the Issuer on the advice of an investment bank of international repute as
having an actual or interpolated maturity comparable with the relevant Reset Period that would be
utilised, at the time of selection and in accordance with customary financial practice, in pricing new
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issues of corporate debt securities denominated in the same currency as the Notes and of a
comparable maturity to the relevant Reset Period;

“‘Reference Bond Rate” means, in respect of a Reset Period, the gross redemption yield (as
calculated by the Calculation Agent in accordance with generally accepted market practice at such
time) on a semi-annual compounding basis (converted to an annualised yield and rounded up (if
necessary) to four decimal places) of the Reference Bond in respect of that Reset Period, with the
price of the Reference Bond for this purpose being the arithmetic average (rounded up (if necessary)
to the nearest 0.001 per cent. (0.0005 per cent. being rounded upwards)) of the bid and offered
prices of such Reference Bond quoted by the Reset Reference Banks at 3.00 p.m. (London time)
on the relevant Reset Determination Date on a dealing basis for settlement on the next following
dealing day in London. If at least four quotations are provided, the Reference Bond Rate will be the
rounded arithmetic mean of the quotations provided, eliminating the highest quotation (or, in the
event of equality, one of the highest) and the lowest quotation (or, in the event of equality, one of
the lowest). If only two or three quotations are provided, the Reference Bond Rate will be the
rounded arithmetic mean of the quotations provided. If only one quotation is provided, the Reference
Bond Rate will be the rounded quotation provided. If no quotations are provided, the Reference
Bond Rate will be determined by the Calculation Agent in its sole discretion following consultation
with the Issuer;

“‘Reference Bond Rate Period” means the period or periods specified as such in the Final Terms;

“‘Reference Bond Rate Screen Page” means the Bloomberg screen specified in the Final Terms,
or such other screen page as may replace it on Bloomberg or, as the case may be, on such other
information service that may replace Bloomberg, in each case, as may be nominated by the person
providing or sponsoring the information appearing there for the purpose of displaying comparable
rates, or, in respect of Exempt Notes only, such screen page as may be specified in the relevant
Final Terms;

“Reset Date” means each of the First Reset Date, the Second Reset Date and each of the
Anniversary Dates (if any) as is specified in the Final Terms;

“‘Reset Determination Date” means, in respect of a Reset Period, (a) each date specified as such
in the Final Terms or, if none is so specified, (b) (i) if the Specified Currency is Sterling or Renminbi,
the first Business Day of such Reset Period, (ii) if the Specified Currency is euro, the day falling two
TARGET Business Days prior to the first day of such Reset Period, (iii) if the Specified Currency is
U.S. dollars, the day falling two U.S. Government Securities Business Days prior to the first day of
such Reset Period (iv) for any other Specified Currency, the day falling two Business Days in the
principal financial centre for such Specified Currency prior to the first day of such Reset Period;

“‘Reset Period” means the First Reset Period or a Subsequent Reset Period;

“‘Reset Rate” means (a) if Mid-Swap Rate is specified in the Final Terms, the relevant Mid-Swap
Rate, (b) if Reference Bond Rate is specified in the Final Terms, the relevant Reference Bond Rate,
(c) if Screen Page Reference Bond Rate is specified in the Final Terms, the relevant Screen Page
Reference Bond Rate or (d) in respect of Exempt Notes only, such rate as is specified in the relevant
Final Terms;

“‘Reset Reference Bank Rate” means the percentage rate determined on the basis of the Mid Swap
Quotations provided by the Reset Reference Banks to the Calculation Agent at or around 11:00
a.m. in the principal financial centre of the Specified Currency (which in the case of Renminbi shall,
for these purposes, be Hong Kong) on the relevant Reset Determination Date and, rounded, if
necessary, to the nearest 0.001 per cent. (0.0005 per cent. being rounded upwards). If at least four
quotations are provided, the Reset Reference Bank Rate will be the rounded arithmetic mean of the
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quotations provided, eliminating the highest quotation (or, in the event of equality, one of the highest)
and the lowest quotation (or, in the event of equality, one of the lowest). If only two or three
quotations are provided, the Reset Reference Bank Rate will be the rounded arithmetic mean of the
quotations provided. If only one quotation is provided, the Reset Reference Bank Rate will be the
rounded quotation provided. If no quotations are provided, the Reset Reference Bank Rate will be
determined by the Calculation Agent in its sole discretion;

“‘Reset Reference Banks” means (i) in the case of the calculation of a Reset Reference Bank Rate,
five leading swap dealers in the principal interbank market relating to the Specified Currency
selected by the Calculation Agent in its discretion after consultation with the Issuer or (i) in the case
of a Reference Bond Rate, five banks which are (A) primary government securities dealers, and their
respective successors, or (B) market makers in pricing corporate bond issues selected by the
Calculation Agent in its discretion after consultation with the Issuer;

“Screen Page” means Reuters screen page “ICESWAP1", “ICESWAP2’, “ICESWAP3”,
“ICESWAP4”, “ICESWAPS5” or “ICESWAPG6"” or such other page on Thomson Reuters as is specified
in the Final Terms, or such other screen page as may replace it on Thomson Reuters or, as the
case may be, on such other information service that may replace Thomson Reuters, in each case,
as may be nominated by the person providing or sponsoring the information appearing there for the
purpose of displaying comparable rates or, in respect of Exempt Notes only, such screen page as
may be specified in the relevant Final Terms;

“Screen Page Reference Bond Rate” means in respect of a Reset Period, the generic bid yield for
UK government bonds over the Reference Bond Rate Period, as determined by the Calculation
Agent on the relevant Reset Determination Date by reference to the Reference Bond Rate Screen
Page or such successor, replacement or other screen page or section as may then display the
relevant information at the relevant time

“Second Reset Date” means the date (if any) specified as such in the Final Terms;

“Subsequent Reset Period” means the period from and including the Second Reset Date to but
excluding the next Reset Date, and each successive period from and including a Reset Date to but
excluding the next succeeding Reset Date;

“Subsequent Reset Rate of Interest’” means, in respect of any Subsequent Reset Period, the rate
of interest determined by the Calculation Agent on the Reset Determination Date corresponding to
such Subsequent Reset Period as the sum of the relevant Reset Rate plus the relevant Margin;

“Swap Rate Period” means the period or periods specified as such in the Final Terms; and

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

Rate of Interest on Floating Rate Notes

0] Interest Payment Dates: Each Floating Rate Note bears interest on its outstanding nominal
amount from the Interest Commencement Date at the rate per annum (expressed as a
percentage) equal to the Rate of Interest, such interest being payable in arrear on each
Interest Payment Date. The amount of interest payable shall be determined in accordance
with Condition 5(f). Such Interest Payment Date(s) is/are either shown in the relevant Final
Terms as Specified Interest Payment Date(s) or, if no Specified Interest Payment Date(s)
is/are specified in the relevant Final Terms, and for the purposes of Notes other than Fixed
Rate Notes, “Interest Payment Date” shall mean each date which falls the number of months
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or other period specified in the relevant Final Terms as the Interest Period after the preceding
Interest Payment Date or, in the case of the first Interest Payment Date, after the Interest
Commencement Date. The Rate of Interest applicable to an Interest Period may be greater
or less than the Rate of Interest applicable to the preceding Interest Period as may be
specified in the relevant Final Terms.

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

Rate of Interest on Floating Rate Notes: The Rate of Interest in respect of Floating Rate
Notes for each Interest Accrual Period shall be determined in the manner specified in the
relevant Final Terms and the provisions below relating to ISDA Determination, Screen Rate
Determination or any other method of determination which may be specified in the relevant
Final Terms shall apply if specified in the relevant Final Terms.

(A)  ISDA Determination for Floating Rate Notes

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

(x) the Floating Rate Option is as specified in the relevant Final Terms;
(y) the Designated Maturity is a period specified in the relevant Final Terms; and

(z) the relevant Reset Date is the first day of that Interest Accrual Period unless
otherwise specified in the relevant Final Terms.

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

(B)  Screen Rate Determination for Floating Rate Notes not referencing SONIA

(v) Where Screen Rate Determination is specified in the relevant Final Terms as
the manner in which the Rate of Interest is to be determined, and unless the
Reference Rate in respect of the relevant Series of Floating Rate Notes is
specified in the applicable Final Terms as being “SONIA”, the Rate of Interest
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for each Interest Accrual Period will, subject to Condition 5(i) and as provided
below, be either:

(1)  the offered quotation; or
(2)  the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which
appears or appear, as the case may be, on the Relevant Screen Page as at
11.00 a.m. (London time) in the case of LIBOR, 11.00 a.m. (Brussels time) in
the case of EURIBOR, 11.00 a.m. (Stockholm time) in the case of STIBOR,
11.00 a.m. (Oslo time) in the case of NIBOR, 11.15 a.m. (Hong Kong time) or
if, at or around that time it is notified that the fixing will be published at 2.30 p.m.
(Hong Kong time), then as of 2.30 p.m. in the case of CNH HIBOR, 3.00 p.m.
(Tokyo time) in the case of JPY LIBOR, 10.30 a.m. (Sydney time) in the case
of BBSW or 10.45 a.m. (Auckland and Wellington time) in the case of BKBM,
on the Interest Determination Date in question as determined by the Calculation
Agent plus or minus a Margin (if any). If five or more of such offered quotations
are available on the Relevant Screen Page, the highest (or, if there is more
than one such highest quotation, one only of such quotations) and the lowest
(or, if there is more than one such lowest quotation, one only of such quotations)
shall be disregarded by the Calculation Agent for the purpose of determining
the arithmetic mean of such offered quotations.

If the Relevant Screen Page is not available or, if sub-paragraph (v)(1) applies
and no such offered quotation appears on the Relevant Screen Page, or, if sub-
paragraph (v)(2) applies and fewer than three such offered quotations appear
on the Relevant Screen Page, in each case as at the time specified above,
subject as provided below, the Calculation Agent shall request, if the Reference
Rate is (i) LIBOR, the principal London office of each of the Reference Banks,
(i) EURIBOR, the principal Euro-zone office of each of the Reference Banks,
(iii) STIBOR, the principal Stockholm office of each of the Reference Banks, (iv)
NIBOR, the principal Oslo office of each of the Reference Banks, (v) CNH
HIBOR, the principal Hong Kong office of each of the Reference Banks, (vi)
JPY LIBOR, the principal Tokyo office of each of the Reference Banks, (vii)
BBSW, the principal Sydney office of each of the Reference Banks or (viii)
BKBM, the principal Wellington office of each of the Reference Banks, to
provide the Calculation Agent with its offered quotation (expressed as a
percentage rate per annum) for the Reference Rate if the Reference Rate is (i)
LIBOR, at approximately 11.00 a.m. (London time), (i) EURIBOR, at
approximately 11.00 a.m. (Brussels time), (iii) STIBOR, at approximately 11.00
a.m. (Stockholm time), (iv) NIBOR, at approximately 11.00 a.m. (Oslo time), (v)
CNH HIBOR, at approximately 11.00 a.m. (Hong Kong time), (vi) JPY LIBOR,
at approximately 3.00 p.m. (Tokyo time), (vii) BBSW, at approximately 10.30
a.m. (Sydney time) or (viii) BKBM, at approximately 10.45 a.m. (Auckland and
Wellington time) on the Interest Determination Date in question. If two or more
of the Reference Banks provide the Calculation Agent with such offered
quotations, the Rate of Interest for such Interest Accrual Period shall be the
arithmetic mean of such offered quotations as determined by the Calculation
Agent.

If paragraph (w) above applies and the Calculation Agent determines that fewer
than two Reference Banks are providing offered quotations, subject as provided
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below, the Rate of Interest shall be the arithmetic mean of the rates per annum
(expressed as a percentage) as communicated to (and at the request of) the
Calculation Agent by the Reference Banks or any two or more of them, at which
such banks were offered, if the Reference Rate is (i) LIBOR, at approximately
11.00 a.m. (London time), (ii) EURIBOR, at approximately 11.00 a.m. (Brussels
time), (iii) STIBOR, at approximately 11.00 a.m. (Stockholm time), (iv) NIBOR,
at approximately 11.00 a.m. (Oslo time), (v) CNH HIBOR, at approximately
11.00 a.m. (Hong Kong time), (vi) JPY LIBOR, at approximately 3.00 p.m.
(Tokyo time), (vii) BBSW, at approximately 10.30 a.m. (Sydney time) or (viii)
BKBM, at approximately 10.45 a.m. (Auckland and Wellington time), on the
relevant Interest Determination Date, deposits in the Specified Currency for a
period equal to that which would have been used for the Reference Rate by
leading banks in, if the Reference Rate is (i) LIBOR, the London interbank
market, (i) EURIBOR, the Euro-zone inter-bank market, (iii) STIBOR, the
Stockholm inter-bank market, (iv) NIBOR, the Oslo inter-bank market, (v) CNH
HIBOR, the Hong Kong inter-bank market, (vi) JPY LIBOR, the Tokyo inter-
bank market, (vii) BBSW, the Sydney inter-bank market or (viii)) BKBM, the New
Zealand inter-bank market, as the case may be, or, if fewer than two of the
Reference Banks provide the Calculation Agent with such offered rates, the
offered rate for deposits in the Specified Currency for a period equal to that
which would have been used for the Reference Rate, or the arithmetic mean of
the offered rates for deposits in the Specified Currency for a period equal to
that which would have been used for the Reference Rate, at which, if the
Reference Rate is (i) LIBOR, at approximately 11.00 a.m. (London time), (ii)
EURIBOR, at approximately 11.00 a.m. (Brussels time), (ii) STIBOR, at
approximately 11.00 a.m. (Stockholm time), (iv) NIBOR, at approximately 11.00
a.m. (Oslo time), (v) CNH HIBOR, at approximately 11.00 a.m. (Hong Kong
time), (vi) JPY LIBOR, at approximately 3.00 p.m. (Tokyo time), (vii) BBSW, at
approximately 10.30 a.m. (Sydney time) or (viii) BKBM, at approximately 10.45
a.m. (Auckland and Wellington time), on the relevant Interest Determination
Date, any one or more banks (which bank or banks is or are in the opinion of
the Fiscal Agent and the lIssuer suitable for such purpose) informs the
Calculation Agent it is quoting to leading banks in, if the Reference Rate is (i)
LIBOR, the London inter-bank market, (ii)) EURIBOR, the Euro-zone inter-bank
market, (iii) STIBOR, the Stockholm inter-bank market, (iv) NIBOR, the Oslo
inter-bank market, (v) CNH HIBOR, the Hong Kong inter-bank market, (vi) JPY
LIBOR, the Tokyo inter-bank market, (vii) BBSW, the Sydney inter-bank market
or (viii) BKBM, the New Zealand inter-bank market, as the case may be,
provided that, if the Rate of Interest cannot be determined in accordance with
the foregoing provisions of this paragraph and provided that such failure is not
due to the occurrence of a Benchmark Event (as defined in Condition 5(i)), the
Rate of Interest shall be determined as at the last preceding Interest
Determination Date (though substituting, where a different Margin or Maximum
or Minimum Rate of Interest is to be applied to the relevant Interest Accrual
Period from that which applied to the last preceding Interest Accrual Period, the
Margin or Maximum or Minimum Rate of Interest relating to the relevant Interest
Accrual Period, in place of the Margin or Maximum or Minimum Rate of Interest
relating to that last preceding Interest Accrual Period). If the Reference Rate
cannot be determined because of the occurrence of a Benchmark Event (as
defined in Condition 5(i)), the Reference Rate shall be calculated in accordance
with the terms of Condition 5(i).
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(y) Alternative Reference Rates: With respect of Exempt Notes only, if the
Reference Rate from time to time in respect of Floating Rate Notes is specified
in the relevant Final Terms as being other than LIBOR, EURIBOR, STIBOR,
NIBOR, CNH HIBOR, JPY LIBOR, BBSW or BKBM, the relevant Final Terms
may specify that the Rate of Interest in respect of such Notes will be determined
in accordance with such Reference Rate as specified in the Final Terms.

Bank Bill Determination for AMTNs

Where, in relation to an issue of AMTNSs, Bank Bill Rate Determination is specified in
the relevant Final Terms as the manner in which the Rate of Interest is to be
determined, the Rate of Interest for each Interest Accrual Period will be the relevant
Bank Bill Rate plus or minus (as indicated in the relevant Final Terms) the Margin (if

any).

For the purposes of this sub-paragraph (C), “Bank Bill Rate”, for an Interest Accrual
Period, means the Australian Bank Bill Swap Reference Rate administered by the
ASX Benchmarks Pty Limited (or any other person which takes over the administration
of that rate) for a tenor closest to the Interest Accrual Period as displayed on the
Relevant Screen Page on the first day of that Interest Accrual Period as determined
by the Australian Fiscal Agent.

However, if the rate is not displayed on the Relevant Screen Page by 10.30 a.m.
(Sydney time) on that day, or if it is displayed on the Relevant Screen Page but the
Australian Fiscal Agent determines that there is an obvious error in that rate, Bank Bill
Rate means the rate determined by the Australian Fiscal Agent in good faith at
approximately 10.30 a.m. (Sydney time) on that day, having regard, to the extent
possible, to the mid rate of the rates otherwise bid and offered for bank accepted bills
of that tenor at or around that time.

Screen Rate Determination for Floating Rate Notes referencing SONIA

Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined and the Reference Rate in
respect of the relevant Series of Floating Rate Notes is specified in the applicable
Final Terms as being “SONIA”, the Rate of Interest for an Interest Accrual Period will,
subject as provided in Condition 5(i), be Compounded Daily SONIA with respect to
such Interest Accrual Period plus or minus (as indicated in the applicable Final Terms)
the applicable Margin.

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

do
SONIA;_p15p X N 365
1 P ) —1fx==
[0 ;
i=

where:
“d” is the number of calendar days in the relevant Interest Accrual Period;

“do” is the number of London Banking Days in the relevant Interest Accrual Period;
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i” is a series of whole numbers from one to “d,”, each representing the relevant
London Banking Day in chronological order from, and including, the first London
Banking Day in the relevant Interest Accrual Period to, but excluding, the last London
Banking Day in the relevant Interest Accrual Period;

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

ni”, for any London Banking Day “”, means the number of calendar days from and
including such London Banking Day “” up to but excluding the following London

Banking Day;

“Observation Period” means, in respect of each Interest Accrual Period, the period

from and including the date falling “p” London Banking Days prior to the first day of
the relevant Interest Accrual Period and ending on, but excluding, the date falling “p”
London Banking Days prior to the end of such Interest Accrual Period (or the date

falling “p” London Banking Days prior to such earlier date, if any, on which the Notes
become due and payable);

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

“SONIAipLep” means, in respect of any London Banking Day falling in the relevant

Observation Period, the SONIA reference rate for the London Banking Day falling “p

w,

London Banking Days prior to the relevant London Banking Day “”; and

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

If, subject to Condition 5(i), in respect of any London Banking Day in the relevant
Observation Period, the Calculation Agent determines that the applicable SONIA
reference rate is not available on the Relevant Screen Page or has not otherwise been
published by the relevant authorised distributors, the SONIA reference rate in respect
of such London Banking Day shall be: (i) the Bank of England’s Bank Rate (the “Bank
Rate”) prevailing at 5.00 p.m. (or, if earlier, close of business) on such London Banking
Day; plus (ii) the mean of the spread of the SONIA reference rate to the Bank Rate
over the previous five days on which a SONIA reference rate has been published,
excluding the highest spread (or, if there is more than one highest spread, one only of
those highest spreads) and lowest spread (or, if there is more than one lowest spread,
one only of those lowest spreads).

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

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

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions by the Calculation Agent, subject to Condition 5(i), the Rate of Interest shall
be (i) that determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin, Maximum Rate of Interest and/or Minimum Rate
of Interest (as the case may be) is to be applied to the relevant Interest Accrual Period
from that which applied to the last preceding Interest Accrual Period, the Margin or
Maximum Rate of Interest or Minimum Rate of Interest relating to the relevant Interest
Accrual Period in place of the Margin, Maximum Rate of Interest and/or Minimum Rate
of Interest (as the case may be) relating to that last preceding Interest Accrual Period);
or (ii) if there is no such preceding Interest Determination Date, the initial Rate of
Interest which would have been applicable to such Series of Notes for the first Interest
Accrual Period had the Notes been in issue for a period equal in duration to the
scheduled first Interest Accrual Period but ending on (and excluding) the Interest
Commencement Date (including applying the Margin and any Maximum Rate of
Interest or Minimum Rate of Interest applicable to the first Interest Accrual Period).

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

If the relevant Series of Notes becomes due and payable in accordance with Condition
10, the final Rate of Interest shall be calculated for the Interest Accrual Period to (but
excluding) the date on which the Notes become so due and payable, and such Rate
of Interest shall continue to apply to the Notes for so long as interest continues to
accrue thereon as provided in Condition 5(d).

Linear Interpolation

Where Linear Interpolation is specified in the relevant Final Terms to be applicable in
respect of an Interest Accrual Period, the Rate of Interest for such Interest Accrual
Period shall be calculated by the Calculation Agent by straight line linear interpolation
by reference to two rates based on the relevant Reference Rate (where “Screen Rate
Determination” is specified to be applicable in the relevant Final Terms) or the relevant
Floating Rate Option (where “ISDA Determination” is specified to be applicable in the
relevant Final Terms), one of which shall be determined as if the Applicable Maturity
were the period of time for which rates are available next shorter than the length of
the relevant Interest Accrual Period and the other of which shall be determined as if
the Applicable Maturity were the period of time for which rates are available the next
longer than the length of the relevant Interest Accrual Period, provided however, that
if there is no such rate available for a period of time shorter or, as the case may be,
longer than the relevant Interest Accrual Period, then the Calculation Agent shall
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determine such rate at such time and by reference to such sources as it determines
appropriate.

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

Accrual of interest

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

Margin, Maximum/Minimum Rates of Interest, Maximum/Minimum Interest Amount and
rounding

In the case of any Notes:

0] If any Margin is specified in the relevant Final Terms (either (A) generally, (B) in relation to
one or more Interest Accrual Periods or (C) in relation to one or more Reset Periods), an
adjustment shall be made to all Rates of Interest in the case of (A), or the Rates of Interest
for the specified Interest Accrual Periods or Reset Periods in the case of (B) or (C),
calculated, in each case, in accordance with Condition 5(b) or Condition 5(c) by adding (if a
positive number) or subtracting (if a negative number) the absolute value of such Margin;
subject always (in the case of Floating Rate Notes and Fixed Rate Reset Notes only) to the
next paragraph.

(ii) If any Maximum or Minimum Rate of Interest is specified in the relevant Final Terms, then
any Rate of Interest shall be subject to such maximum or minimum, as the case may be.

(i)  For the purposes of any calculations required pursuant to these Conditions (unless otherwise
specified in the relevant Final Terms), (A) all percentages resulting from such calculations
shall be rounded, if necessary, to the nearest one-hundred-thousandth of a percentage point
(with 0.0000005 of a percentage point being rounded up), (B) all figures shall be rounded to
seven significant figures (provided that, if the eighth significant figure is a 5 or greater, the
seventh significant figure shall be rounded up) and (C) all currency amounts that fall due and
payable shall be rounded to the nearest unit of such currency (with half a unit being rounded
up), save in the case of yen, which shall be rounded down to the nearest yen, unless
otherwise specified in the relevant Final Terms. For these purposes, “unit’” means the lowest
amount of such currency that is available as legal tender in the country of such currency.

Calculations

The amount of interest payable per Calculation Amount in respect of any Note for any Interest
Accrual Period shall be equal to the product of the Rate of Interest, the Calculation Amount specified
in the relevant Final Terms, and the Day Count Fraction for such Interest Accrual Period, unless an
Interest Amount (or a formula for its calculation) is applicable to such Interest Accrual Period, in
which case, the amount of interest payable per Calculation Amount in respect of such Note for such
Interest Accrual Period shall equal such Interest Amount (or be calculated in accordance with such
formula). Where any Interest Period comprises two or more Interest Accrual Periods, the amount of
interest payable per Calculation Amount in respect of such Interest Period shall be the sum of the
Interest Amounts payable in respect of each of those Interest Accrual Periods. In respect of any
other period for which interest is required to be calculated, the provisions above shall apply, save
that the Day Count Fraction shall be for the period for which interest is required to be calculated.
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Determination and publication of Rates of Interest and Interest Amounts

The Calculation Agent shall, as soon as practicable on such date as the Calculation Agent may be
required to calculate any rate or amount, obtain any quotation or make any determination or
calculation, determine such rate and calculate the Interest Amounts for the relevant Interest Accrual
Period (or, if determining the First Reset Rate of Interest or a Subsequent Reset Rate of Interest in
respect of Fixed Rate Reset Notes, the Interest Amount for each Interest Accrual Period falling
within the relevant Reset Period), obtain such quotation or make such determination or calculation,
as the case may be, and cause the Rate of Interest and the Interest Amounts for each Interest
Accrual Period and the relevant Interest Payment Date to be notified to the Fiscal Agent, the Issuer,
each of the Paying Agents, the Noteholders, any other Calculation Agent appointed in respect of
the Notes that is to make a further calculation upon receipt of such information and, if the Notes are
listed on a stock exchange and the rules of such exchange so require, such exchange as soon as
possible after their determination but in no event later than (i) the commencement of the relevant
Interest Period, if determined prior to such time, in the case of notification to such exchange of a
Rate of Interest and Interest Amount, or (ii) in all other cases, the fourth Business Day after such
determination. Where any Interest Payment Date or Interest Period Date is subject to adjustment
pursuant to Condition 5(b)(ii), the Interest Amounts and the Interest Payment Date so published
may subsequently be amended (or appropriate alternative arrangements made by way of
adjustment) without notice in the event of an extension or shortening of the Interest Period. If the
Notes become due and payable under Condition 10, the accrued interest and the Rate of Interest
payable in respect of the Notes shall, save in the case of Compounded Daily SONIA for the purposes
of Condition 5(c), nevertheless continue to be calculated as previously in accordance with this
Condition 5 but no publication of the Rate of Interest or the Interest Amount so calculated need be
made.

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of this Condition 5 by the Calculation Agent shall (in
the absence of wilful default, bad faith or manifest error) be binding on the Issuer, the Calculation
Agent, the Fiscal Agent and Registrar, the Paying Agents and all Holders and Couponholders and
(in the absence as aforesaid) no liability to the Fiscal Agent and Registrar, the Holders, the
Couponholders, the Paying Agents or the Issuer shall attach to the Calculation Agent in connection
with the exercise or non-exercise by it of any of its powers, duties and discretions.

Calculation Agent

The Issuer shall procure that there shall at all times be one or more Calculation Agents if provision
is made for them in the relevant Final Terms and for so long as any Note is outstanding (as defined
in the Agency Agreement). Where more than one Calculation Agent is appointed in respect of the
Notes, references in these Conditions to the Calculation Agent shall be construed as each
Calculation Agent performing its respective duties under the Conditions. If the Calculation Agent is
unable or unwilling to act as such or if the Calculation Agent fails duly to establish the Rate of Interest
for an Interest Accrual Period or to calculate any Interest Amount, or to comply with any other
requirement, the Issuer shall appoint a leading bank or investment banking firm engaged in the
inter-bank market (or, if appropriate, money, swap or over-the-counter index options market) that is
most closely connected with the calculation or determination to be made by the Calculation Agent
(acting through its principal London office or any other office actively involved in such market) to act
as such in its place. The Calculation Agent may not resign its duties without a successor having
been appointed as aforesaid and such successor having accepted such appointment.
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(i) Benchmark discontinuation

(i)

(ii)

(iif)

(iv)

Independent Adviser

If a Benchmark Event occurs in relation to an Original Reference Rate when any Rate of
Interest (or any component part thereof) remains to be determined by reference to such
Original Reference Rate, the Issuer shall use its reasonable endeavours to appoint and
consult with an Independent Adviser, as soon as reasonably practicable, to advise the Issuer
in determining a Successor Rate, failing which an Alternative Rate (in accordance with
Condition 5(i)(ii)) and, in either case, an Adjustment Spread if any and any Benchmark
Amendments (in accordance with Condition 5(i)(iv)).

In making such determination, an Independent Adviser appointed pursuant to this Condition
5(i) shall act in good faith and in a commercially reasonable manner and (in the absence of
bad faith or fraud) shall have no liability whatsoever to the Issuer, the Fiscal Agent, the Paying
Agents, the Noteholders or the Couponholders for any determination made by it or for any
advice given to the Issuer in connection with any determination made by the Issuer, pursuant
to this Condition 5(i).

Successor Rate or Alternative Rate

If the Issuer, following consultation with the Independent Adviser (only if such Independent
Adviser has been appointed by the Issuer) and acting in a commercially reasonable manner,
determines that:

(A) there is a Successor Rate, then such Successor Rate and the applicable Adjustment
Spread shall subsequently be used in place of the Original Reference Rate to
determine the Rate of Interest (or the relevant component part thereof) for all future
payments of interest on the Notes (subject to the further operation of this Condition
3(i)); or

(B) there is no Successor Rate but that there is an Alternative Rate, then such Alternative
Rate and the applicable Adjustment Spread shall subsequently be used in place of
the Original Reference Rate to determine the Rate of Interest (or the relevant
component part thereof) for all future payments of interest on the Notes (subject to the
further operation of this Condition 5(i)).

Adjustment Spread

The Adjustment Spread (or the formula or methodology for determining the Adjustment
Spread) shall be applied to the Successor Rate or the Alternative Rate (as the case may be).

Benchmark Amendments

If any Successor Rate or Alternative Rate and, in either case, the applicable Adjustment
Spread is determined in accordance with this Condition 5(i) and the Issuer, following
consultation with the Independent Adviser, determines (i) that amendments to these
Conditions and/or the Agency Agreement are necessary to ensure the proper operation of
such Successor Rate or Alternative Rate and/or (in either case) the applicable Adjustment
Spread (such amendments, the “Benchmark Amendments”) and (ii) the terms of the
Benchmark Amendments, then the Issuer shall, subject to giving notice thereof in accordance
with Condition 5(i)(v), without any requirement for the consent or approval of Noteholders,
vary these Conditions and/or the Agency Agreement to give effect to such Benchmark
Amendments with effect from the date specified in such notice.
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In connection with any such variation in accordance with this Condition 5(i)(iv), the Issuer
shall comply with the rules of any stock exchange on which the Notes are for the time being
listed or admitted to trading.

Notices, etc.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any
Benchmark Amendments, determined under this Condition 5(i) will be notified promptly by
the Issuer to the Fiscal Agent and the Calculation Agent and, in accordance with Condition
14, the Noteholders. Such notice shall be irrevocable and shall specify the effective date of
the Benchmark Amendments, if any.

No later than notifying the Fiscal Agent of the same, the Issuer shall deliver to the Fiscal
Agent a certificate signed by two Authorised Signatories of the Issuer:

(A)  confirming (i) that a Benchmark Event has occurred, (ii) the Successor Rate or, as the
case may be, the Alternative Rate (iii) the applicable Adjustment Spread and (iv) the
specific terms of the Benchmark Amendments (if any), in each case as determined in
accordance with the provisions of this Condition 5(i); and

(B) certifying that the Benchmark Amendments (if any) are necessary to ensure the proper
operation of such Successor Rate or Alternative Rate and (in either case) the
applicable Adjustment Spread.

The Fiscal Agent shall display such certificate at its offices for inspection by the Noteholders
at all reasonable times during normal business hours.

The Successor Rate or Alternative Rate and the Adjustment Spread and the Benchmark
Amendments specified in such certificate will (in the absence of manifest error or bad faith in
the determination of the Successor Rate or Alternative Rate and the Adjustment Spread (if
any) and the Benchmark Amendments (if any)) be binding on the Issuer, the Fiscal Agent,
the Calculation Agent, the Paying Agents and the Noteholders.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under Condition 5(i) (i), (ii), (iii) and (iv), the
Original Reference Rate and the fallback provisions provided for in Conditions 5(c)(B)(w) and
5(c)(B)(x) will continue to apply unless and until the Calculation Agent has been notified of
the Successor Rate or the Alternative Rate (as the case may be), and any Adjustment Spread
(if applicable) and Benchmark Amendments, in accordance with Condition 5(i)(v).

Qualification as Tier 2 Capital

Notwithstanding any other provision of this Condition 5(i), no Successor Rate, Alternative
Rate or Adjustment Spread will be adopted, nor will any other amendment to the terms and
conditions of any Series of Notes be made to effect the Benchmark Amendments, if and to
the extent that, in the determination of the Issuer, the same could reasonably be expected to
prejudice the qualification of the relevant Series of Notes as Tier 2 Capital or to result in the
Competent Authority treating the next Reset Date as the effective maturity of the Notes under
the then Capital Regulations, rather than the relevant Maturity Date.

Definitions:
As used in this Condition 5(i):

“Adjustment Spread” means either (a) a spread (which may be positive, negative or zero),
or (b) a formula or methodology for calculating a spread, in each case to be applied to the
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Successor Rate or the Alternative Rate (as the case may be) and is the spread, formula or
methodology which:

(A) in the case of a Successor Rate, is formally recommended in relation to the
replacement of the Original Reference Rate with the Successor Rate by any Relevant
Nominating Body; or (if no such recommendation has been made, or in the case of an
Alternative Rate)

(B)  the lIssuer, following consultation with the Independent Adviser, determines, is
customarily applied to the relevant Successor Rate or the Alternative Rate (as the
case may be) in international debt capital markets transactions to produce an industry-
accepted replacement rate for the Original Reference Rate; or (if the Issuer
determines that no such spread is customarily applied)

(C) the lIssuer, following consultation with the Independent Adviser, determines, is
recognised or acknowledged as being the industry standard for over-the-counter
derivative transactions which reference the Original Reference Rate, where such rate
has been replaced by the Successor Rate or the Alternative Rate (as the case may
be).

“Alternative Rate” means an alternative to the Reference Rate which the Issuer determines
in accordance with Condition 5(i)(ii) has replaced the Original Reference Rate in customary
market usage in the international debt capital markets for the purposes of determining rates
of interest (or the relevant component part thereof) for the same interest period and in the
same Specified Currency as the Notes.

“‘Benchmark Amendments” has the meaning given to it in Condition 5(i)(iv).
‘Benchmark Event’” means:

(A)  the Original Reference Rate ceasing to be published for a period of at least five
Business Days or ceasing to exist; or

(B) a public statement by the administrator of the Original Reference Rate that it has
ceased or that it will cease publishing the Original Reference Rate permanently or
indefinitely (in circumstances where no successor administrator has been appointed
that will continue publication of the Original Reference Rate); or

(C) a public statement by the supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate has been or will be permanently or indefinitely
discontinued; or

(D)  a public statement by the supervisor of the administrator of the Original Reference
Rate that means the Original Reference Rate will be prohibited from being used or
that its use will be subject to restrictions or adverse consequences; or

(E) it has become unlawful for any Paying Agent, the Calculation Agent or the Issuer to
calculate any payments due to be made to any Noteholder using the Original
Reference Rate; or

(F)  a public statement by the supervisor of the administrator of the Original Reference
Rate that, in the view of such supervisor, such Reference Rate is no longer
representative of an underlying market or the methodology to calculate such
Reference Rate has materially changed,

provided that in the case of sub-paragraphs (B), (C) and (D), the Benchmark Event shall
occur on the date of the cessation of publication of the Original Reference Rate, the
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discontinuation of the Original Reference Rate, or the prohibition of use of the Original
Reference Rate, as the case may be, and not the date of the relevant public statement.

‘Independent Adviser” means an independent financial institution of international repute or
an independent financial adviser with appropriate expertise appointed by the Issuer under
Condition 5(i)(i).

“Original Reference Rate” means (i) the originally-specified Reference Rate used to
determine the Rate of Interest (or any component part thereof) on the Notes, (ii) the 6-month
LIBOR rate, (iii) the 6-month EURIBOR rate, (iv) the 3-month LIBOR rate, (v) the 12-month
CNH HIBOR rate or (vi) the Floating Leg or (vii) any Successor Rate or Alternative Rate
which replaces the Original Reference Rate pursuant to the operation of this Condition 5(i),
as applicable.

“‘Relevant Nominating Body” means, in respect of a Reference Rate:

(A)  the central bank for the currency to which the Reference Rate relates, or any central
bank or other supervisory authority which is responsible for supervising the
administrator of the Reference Rate; or

(B)  any working group or committee sponsored by, chaired or co-chaired by or constituted
at the request of (a) the central bank for the currency to which the Reference Rate
relates, (b) any central bank or other supervisory authority which is responsible for
supervising the administrator of the Reference Rate, (c) a group of the aforementioned
central banks or other supervisory authorities or (d) the Financial Stability Board or
any part thereof.

“Successor Rate” means a successor to or replacement of the Original Reference Rate
which is formally recommended by any Relevant Nominating Body.

6 Redemption and Purchase

(a)

(b)

Final Redemption

Unless previously redeemed, purchased and cancelled as provided below, each Note shall be finally
redeemed on the Maturity Date at its Final Redemption Amount (which, (i) unless otherwise provided
in the relevant Final Terms, is its nominal amount and (ii) shall not be less than its nominal amount).
In the case of Fixed Rate Notes where the Specified Currency is Renminbi, if the Maturity Date falls
on a day which is not a Business Day, the Maturity Date will be the next succeeding Business Day
unless it would fall in the next calendar month in which event the Maturity Date shall be brought
forward to the immediately preceding Business Day.

Conditions to Redemption and Purchase

Any redemption or purchase of the Notes in accordance with Condition 6(c), (d), (e) or (f) is subject
to:

0] the Issuer obtaining the prior written permission of the Competent Authority therefor, provided
that at the relevant time such permission is required to be given;

(ii) both at the time of, and immediately following, the redemption or purchase, the Issuer being
in compliance with its capital requirements as provided in the Capital Regulations applicable
to it from time to time (and a certificate from the Authorised Signatories confirming such
compliance shall be conclusive evidence of such compliance);

(i)  except in the case of any purchase of the Notes in accordance with Condition 6(f), the Issuer
giving not less than 30 nor more than 60 calendar days’ notice to the Holders (or such other

247



(c)

(d)

Terms and Conditions of the Dated Subordinated Notes

period as may be specified in the relevant Final Terms, but in any event not less than five
Business Days’ notice), the Fiscal Agent and the Paying Agents in accordance with Condition
14, which notice shall be irrevocable;

(iv)  if and to the extent then required under prevailing Capital Regulations, either: (A) the Issuer
having replaced the Notes with own funds instruments of equal or higher quality at terms that
are sustainable for the income capacity of the Issuer; or (B) the Issuer having demonstrated
to the satisfaction of the Competent Authority that the own funds of the Issuer would, following
such redemption or purchase, exceed its minimum capital requirements (including any capital
buffer requirements) by a margin (calculated in accordance with applicable Capital
Regulations) that the Competent Authority considers necessary at such time; and

(v) in respect of a redemption prior to the fifth anniversary of the Issue Date of the most recent
Tranche of Notes in a Series, if and to the extent then required under prevailing Capital
Regulations (A) in the case of redemption upon the occurrence of a Tax Law Change, the
Issuer has demonstrated to the satisfaction of the Competent Authority that the change in
applicable tax treatment is material and was not reasonably foreseeable at the Issue Date of
the most recent Tranche of Notes in a Series, or (B) in the case of redemption upon the
occurrence of a Capital Event, (x) the Competent Authority considers that the change in the
regulatory classification of the Notes is sufficiently certain and (y) the Issuer has
demonstrated to the satisfaction of the Competent Authority that the change in the regulatory
classification of the Notes was not reasonably foreseeable as at the Issue Date of the most
recent Tranche of Notes in a Series.

Notwithstanding the above conditions, if, at the time of such redemption or purchase, the prevailing
Capital Regulations permit the repayment or purchase only after compliance with one or more
alternative or additional pre-conditions to those set out in this Condition 6(b), the Issuer having
complied with such other and/or (as appropriate) additional pre-condition(s).

Prior to the publication of any notice of redemption pursuant to this Condition 6 (other than
redemption pursuant to Condition 6(c)), the Issuer shall deliver to the Fiscal Agent a certificate
signed by the Authorised Signatories stating that the relevant requirement or circumstance giving
rise to the right to redeem is satisfied.

Issuer’s Call Option

If Call Option is specified in the relevant Final Terms, the Issuer may redeem all, but not some only,
of the Notes on any Optional Redemption Date. Any such redemption of Notes shall be at their
Optional Redemption Amount specified in the relevant Final Terms (which shall not be less than the
nominal amount of such Notes), together with interest accrued to the date fixed for redemption.

All Notes in respect of which any such notice is given shall be redeemed on the date specified in
such notice in accordance with this Condition 6.

Redemption due to Taxation
If as a result of a Tax Law Change that causes a change in the tax treatment of the Notes:

0] in respect of a redemption prior to the fifth anniversary of the Issue Date of the most recent
Tranche of Notes in a Series, the Issuer will be required to pay Additional Amounts with
respect to payments on the Notes; or

(ii) in respect of a redemption following the fifth anniversary of the Issue Date of the most recent
Tranche of Notes in a Series, there is more than an insubstantial risk that the Issuer will be
required to pay Additional Amounts with respect to payments on the Notes; or
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(iii)  interest payable on the Notes when paid would not be deductible by the lIssuer for
Netherlands corporate income tax liability purposes,

then the Issuer may, as its option, having delivered to the Fiscal Agent a copy of an opinion of an
independent nationally recognised law firm in the Netherlands or other tax adviser in the
Netherlands experienced in such matters to the effect set out in sub-paragraph (a), (b) or (c) (as
applicable), and having given the notice required by Condition 6(b) specifying the date fixed for
redemption, at any time, redeem all, but not some only, of the Notes at their Early Redemption
Amount (which shall not be less than the nominal amount of such Notes).

Redemption for Regulatory Purposes

If (i) Regulatory Call is specified in the relevant Final Terms and (ii) a Capital Event has occurred
and is continuing, then the Issuer may, as its option, and having given the notice required by
Condition 6(b) specifying the date fixed for redemption, at any time, redeem all, but not some only,
of the Notes at their Early Redemption Amount (which shall not be less than the nominal amount of
such Notes).

Purchases

The Issuer or any of its subsidiaries may, subject to Condition 6(b) and to applicable law and
regulation (which at the Issue Date shall include, without limitation, the CRD IV Directive and the
CRD IV Regulation), (i) at any time from and including the fifth anniversary of the Issue Date
purchase Notes in any manner and at any price, or (ii) at any time before such anniversary purchase
Notes in any manner and at any price, provided that the then applicable law and regulation
(including, without limitation, the CRD IV Directive and the CRD IV Regulation) permits such
purchase. If such repurchased Notes are to be cancelled in accordance with Condition 6(g), they
shall be purchased together with all unmatured Coupons and Talons relating to them.

Cancellation

All Notes redeemed by the Issuer pursuant to this Condition 6, and any unmatured Coupons or
Talons attached to or surrendered with them, will forthwith be cancelled. All Notes, Coupons and
Talons purchased by or on behalf of the Issuer or any of its subsidiaries may be held, reissued,
resold or, at the option of the Issuer, surrendered to the Fiscal Agent or the Registrar for cancellation,
except as otherwise provided for by applicable laws. Notes, Coupons and Talons so surrendered
shall be cancelled forthwith and may not be reissued or resold and the obligations of the Issuer in
respect of any such Notes, Coupons or Talons shall be discharged.

7 Payments and Talons

(a)

Bearer Notes

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned below, be
made against presentation and surrender of the relevant Notes (in the case of all payments of
principal and, in the case of interest, as specified in Condition 7(g)(v)) or Coupons (save as specified
in Condition 7(g)(v)), as the case may be:

0] in the case of a currency other than euro, Japanese yen, Renminbi, at the specified office of
any Paying Agent by a cheque payable in the relevant currency drawn on, or, at the option
of the holder, by transfer to an account denominated in such currency with, a bank in the
principal financial centre for such currency (which, if the Specified Currency is Australian or
New Zealand dollars, shall be Sydney and Wellington, respectively);
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(ii) in the case of euro, at the specified office of any Paying Agent by a cheque payable in euro
drawn on, or, at the option of the holder, by transfer to an account denominated in euro, in a
city in which banks have access to TARGET;

(i)  in the case of Japanese yen, the transfer shall be to a non-resident Japanese yen account
with a bank in Japan (in the case of payment to a non-resident of Japan); and

(iv)  inthe case of Renminbi, by transfer to a Renminbi account maintained by or on behalf of the
Noteholder with a bank in Hong Kong.

Payments of principal and interest in respect of SIS Notes will be made irrespective of any present
or future transfer restrictions and without regard to any bilateral or multilateral payment or clearing
agreement which may be applicable at the time of such payments in freely disposable Swiss francs
without collection costs in Switzerland and without any restrictions and irrespective of nationality,
domicile or residence of a holder of a Note or Coupon and without requiring any certification, affidavit
or the fulfilment of any other formality.

The receipt by the Issuing and Principal Swiss Paying Agent of the due and punctual payment of
the funds in Swiss francs in Zurich releases the Issuer from its obligations under the Notes and
Coupons for the payment of interest and principal due on the respective payment dates to the extent
of such payment.

Registered Notes

0] Payments of principal in respect of Registered Notes shall be made against presentation and
surrender of the relevant Certificates at the specified office of any of the Transfer Agent or of
the Registrar and in the manner provided in paragraph (ii) below.

(ii) Interest on Registered Notes shall be paid to the person shown on the Register at the close
of business (A) on the 15th day before the due date for payment thereof or (B) in the case of
Renminbi, on the fifth day before the due date for payment thereof (the “Record Date”).
Payments of interest on each Registered Note shall be made:

(A)  Where Screen Rate Determination is specified in the relevant Final Terms as the
manner in which the Rate of Interest is to be determined, the Rate of Interest for each
Interest Accrual Period will, subject as provided below, be either: in the case of a
currency other than Renminbi, in the relevant currency by cheque drawn on a bank
mailed to the holder (or to the first-named of joint holders) of such Note at its address
appearing in the Register. Upon application by the holder to the specified office of the
Registrar or any Transfer Agent before the Record Date, such payment of interest may
be made by transfer to an account in the relevant currency specified by the payee with
a bank in the principal financial centre for such currency or, in the case of euro, in a
city in which banks have access to TARGET and, in the case of Japanese yen, the
transfer shall be to a non-resident Japanese yen account with a bank in Japan (in the
case of payment to a non-resident of Japan); and

(B) in the case of Renminbi, by transfer to the registered account maintained by or on
behalf of the Noteholder with a bank in Hong Kong, details of which appear on the
Register at the close of business on the fifth business day before the due date for
payment.

AMTNs

All payments under an AMTN must be made by the Issuer or the Australian Fiscal Agent on its
behalf:
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0] if the AMTNSs are lodged in the Austraclear System, by crediting, on the relevant date on
which a payment is due, the amount then due to:

(A) the account of Austraclear (as the Holder), in accordance with the Austraclear
Regulations; or

(B) ifrequested by Austraclear, the accounts of the persons in whose Security Record (as
defined in the Austraclear Regulations) an AMTN is recorded, in accordance with the
Austraclear Regulations; or

(ii) if the AMTNSs are not lodged in the Austraclear System, by transfer to the Australian dollar
account maintained by the relevant Holder with a bank in Sydney as previously notified by
the Holder to the Issuer and the Australian Fiscal Agent. If the Holder has not notified the
Issuer and Australian Fiscal Agent of such an account by close of business on the fifteenth
calendar day, whether or not such fifteenth calendar day is a business day, before the
relevant due date of the relevant payment of principal or interest (the “Record Date”),
payments in respect of the relevant AMTNs will be made by cheque (drawn on a bank in
Australia), mailed on the business day immediately preceding the relevant date for payment,
at the Holder’s risk to the registered owner (or to the first named of joint registered owners)
of such AMTNs at the address appearing in the Australian Register as at the close of
business on the Record Date. Cheques to be despatched to the nominated address of a
Holder will in such cases be deemed to have been received by the Holder on the relevant
payment and no further amount will be payable by the Issuer in respect of the relevant AMTNs
as a result of payment not being received by the Holder on the due date, and in any such
case, without prejudice to Condition 9.

Payments will be subject to surrender of the relevant Certificates at the specified office of the
Register if no further payment falls to be made in respect of the AMTNs represented by such
Certificates.

Payments in the United States

Notwithstanding the foregoing, if any Bearer Notes are denominated in U.S. Dollars, payments in
respect thereof may be made at the specified office of any Paying Agent in New York City in the
same manner as aforesaid if (i) the Issuer shall have appointed Paying Agents with specified offices
outside the United States with the reasonable expectation that such Paying Agents would be able
to make payment of the amounts on the Notes in the manner provided above when due, (ii) payment
in full of such amounts at all such offices is illegal or effectively precluded by exchange controls or
other similar restrictions on payment or receipt of such amounts and (iii) such payment is then
permitted by United States law, without involving, in the opinion of the Issuer, any adverse tax
consequence to such Issuer.

Payments subject to fiscal laws

All payments are subject in all cases to (i) any fiscal or other laws and regulations applicable thereto
in the place of payment, but without prejudice to the provisions of Condition 8 and (ii) any withholding
or deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986 (the “Code”) or otherwise imposed pursuant to Sections 1471 through 1474
of the Code, any regulations or agreements thereunder, any official interpretations thereof, or
(without prejudice to the provisions of Condition 8) any law implementing an intergovernmental
approach thereto.

Appointment of Agents
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The Fiscal Agent, the Paying Agents, the Registrar, the Transfer Agent and the Calculation Agent
initially appointed by the Issuer and its respective specified offices are listed below. The Fiscal
Agent, the Paying Agents, the Registrar, the Transfer Agent and the Calculation Agent(s) act solely
as agents of the Issuer and do not assume any obligation or relationship of agency or trust for or
with any Noteholder or Couponholder. The Issuer reserves the right at any time to vary or terminate
the appointment of the Fiscal Agent, any Paying Agent, the Registrar, any Transfer Agent or the
Calculation Agent(s) and to appoint additional or other Paying Agents or Transfer Agent, provided
that the Issuer shall at all times maintain (i) a Fiscal Agent, (ii) for so long as required by the
Austraclear Regulations, an Australian Fiscal Agent which has been and remains accepted by the
Reserve Bank of Australia as a participant of the Reserve Bank Information and Transfer System
and meets such other conditions as are imposed Austraclear from time to time, (iii) a Registrar in
relation to Registered Notes and an Australian Registrar in relation to AMTNSs, (iv) one or more
Calculation Agent(s) where the Conditions so require, (v) Paying Agents having specified offices in
at least two major European cities, (vi) such other agents as may be required by the rules of any
other stock exchange on which the Notes may be listed and (vii) in respect of SIS Notes only, a
Paying Agent having a specified office in Switzerland (and will at no time maintain a Paying Agent
having a specified office outside Switzerland in relation to such SIS Notes).

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any
Bearer Notes denominated in U.S. Dollars in the circumstances described in sub-paragraph (c)
above.

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholders.

Unmatured Coupons and unexchanged Talons

0] Upon the due date for redemption of Bearer Notes (other than Floating Rate Notes, Fixed
Rate Reset Notes or Fixed Rate Notes where the total value of the unmatured coupons
appertaining thereto exceeds the nominal amount of such Note), they should be surrendered
for payment together with all unmatured Coupons (if any) relating thereto, failing which an
amount equal to the face value of each missing unmatured Coupon (or, in the case of
payment not being made in full, that proportion of the amount of such missing unmatured
Coupon that the sum of principal so paid bears to the total principal due) shall be deducted
from the Final Redemption Amount or Early Redemption Amount, as the case may be, due
for payment. Any amount so deducted shall be paid in the manner mentioned above against
surrender of such missing Coupon within a period of 10 years from the Relevant Date for the
payment of such principal (whether or not such Coupon has become void pursuant to
Condition 9).

(ii) Upon the due date for redemption of any Bearer Note comprising a Floating Rate Note, a
Fixed Rate Reset Note or (where the total value of the unmatured coupons exceeds the
minimal amount of such Note) a Fixed Rate Note, unmatured Coupons relating to such Note
(whether or not attached) shall become void and no payment shall be made in respect of
them.

(i)  Upon the due date for redemption of any Bearer Note, any unexchanged Talon relating to
such Note (whether or not attached) shall become void and no Coupon shall be delivered in
respect of such Talon.

(iv)  Where any Bearer Note that provides that the relative unmatured Coupons are to become
void upon the due date for redemption of those Notes is presented for redemption without all
unmatured Coupons and any unexchanged Talon relating to it, and where any Bearer Note
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is presented for redemption without any unexchanged Talon relating to it, redemption shall
be made only against the provision of such indemnity as the Issuer may require.

If the due date for redemption of any Note is not a due date for payment of interest, interest
accrued from the preceding due date for payment of interest or the Interest Commencement
Date, as the case may be, shall only be payable against presentation (and surrender if
appropriate) of the relevant Bearer Note or Certificate representing it, as the case may be.
Interest accrued on a Note that only bears interest after its Maturity Date shall be payable on
redemption of such Note against presentation of the relevant Note or Certificate representing
it, as the case may be.

(h) Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued
in respect of any Bearer Note, the Talon forming part of such Coupon sheet may be surrendered at
the specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if necessary
another Talon for a further Coupon sheet) (but excluding any Coupons that may have become void
pursuant to Condition 9).

(i) Non-Business Days

(i)

(ii)

Taxation

If any date for payment in respect of any Note or Coupon is not a business day, the holder
shall not be entitled to payment (nor to any interest or other sum in respect of such payment)
until either:

(A)  the next following business day; or

(B)  the next following business day, unless it would thereby fall into the next calendar
month, in which event such date for payment (or for any interest or other sum in
respect of such payment) shall be brought forward to the immediately preceding
business day. If, however, due to any reasonably unforeseen circumstances, any such
adjusted payment date proves not to be a business day, such that the payment date
falls in the next calendar month, the holder shall not be entitled to payment (nor to any
interest or other sum in respect of such payment) until the next following business day.

The relevant Final Terms shall specify whether Condition 7(i)(i)(A) or 7(i)(i)(B) is applicable.
If neither Condition is specified in the relevant Final Terms, Condition 7(i)(i)(A) shall apply.

In this Condition 7(i), “business day” means a day (other than a Saturday or a Sunday) on
which banks and foreign exchange markets are open for business in the relevant place of
presentation, in such jurisdictions as shall be specified as “Financial Centres” in the relevant
Final Terms and:

(A)  (in the case of a payment in a currency other than euro or Renminbi) where payment
is to be made by transfer to an account maintained with a bank in the relevant
currency, on which foreign exchange transactions may be carried on in the relevant
currency in the principal financial centre of the country of such currency (which in the
case of Australian Dollars shall be Sydney and in the case of New Zealand Dollars
shall be Wellington); or

(B) (in the case of a payment in Renminbi) on which commercial banks and foreign
exchange markets are open for business and settlement of payments in Renminbi in
Hong Kong; or

(C)  (in the case of a payment in euro) which is a TARGET Business Day.
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All payments of interest and principal in respect of the Notes and the Coupons by or on behalf of
the Issuer shall be made free and clear of, and without withholding or deduction for, any taxes, duties,
assessments or governmental charges of whatever nature imposed, levied, collected, withheld or
assessed by or within the Netherlands, or any authority therein or thereof having power to tax, unless such
withholding or deduction is required by law. In that event, the Issuer shall pay such additional amounts of
interest (the “Additional Amounts”) as shall result in receipt by the Noteholders and the Couponholders
of such amounts as would have been received as interest by them had no such withholding or deduction
been required, except that no Additional Amounts shall be payable with respect to any Note or Coupon:

(@)  inrespect of payment of any amount of principal;

(b)  presented for payment in the country of incorporation of the Issuer (the “Relevant Taxing
Jurisdiction”);

(c) held by or on behalf of a holder who is liable to such taxes, duties, assessments or governmental
charges of whatever nature imposed, levied, collected, withheld or assessed by or within such
Relevant Taxing Jurisdiction in respect of such Note or Coupon by reason of, or partly by reason of,
such holder having some connection with the Relevant Taxing Jurisdiction of the Issuer other than
by reason only of holding such Note or Coupon or the receipt of the relevant payment in respect
thereof;

(d) by or on behalf of a holder who could lawfully avoid (but has not so avoided) such deduction or
withholding by complying, or procuring that any third party complies, with any statutory requirements
or by making or procuring that a third party makes a declaration of non-residence or other similar
claim for exemption to any tax authority in the place where the relevant Note (or the Certificate
representing it) or Coupon is presented for payment; or

(e) presented for payment more than 30 days after the Relevant Date except to the extent that the
holder thereof would have been entitled to such Additional Amounts on presenting the same for
payment on the expiry of such period of 30 days;

As used in these Conditions, “Relevant Date” in respect of any Note or Coupon means the date on
which payment in respect of it first becomes due or (if any amount of the money payable is improperly
withheld or refused) the date on which payment in full of the amount outstanding is made or (if earlier) the
date on which notice is duly given to the Noteholders that, upon further presentation of the Note (or relative
Certificate) or Coupon being made in accordance with the Conditions, such payment will be made, provided
that payment is in fact made upon such presentation. References in these Conditions to “interest” shall be
deemed to include all Interest Amounts and all other amounts payable pursuant to Condition 6 or any
amendment or supplement to it and “interest” shall be deemed to include any Additional Amounts that may
be payable under this Condition 8.

Prescription

Claims against the Issuer for payment of principal or interest in respect of the Notes and Coupons
(which for this purpose shall not include Talons) shall be prescribed and become void unless made within
five years from the date on which such payment first becomes due. There shall be no prescription period
for Talons but there shall not be included in any Coupon sheet issued in exchange for a Talon any Coupon
the claim in respect of which would be void pursuant to this Condition 9 or 7(f).

No Events of Default

If the Issuer (i) becomes bankrupt (failliet) or (ii) an order is made or an effective resolution is passed
for the winding-up or liquidation of the Issuer (except for the purposes of a reconstruction or merger the
terms of which have previously been approved by a meeting of Holders), the Holder of any Note shall have
a claim which ranks as provided in Condition 4 for an amount equal to the principal amount of such Notes

254



11

Terms and Conditions of the Dated Subordinated Notes

together with any accrued and unpaid interest to the date of payment. However, Holders may not
themselves petition for the bankruptcy of the Issuer or for its dissolution.

Save as provided above, the sole remedy available to Holders to enforce any term or condition
binding on the Issuer under the Notes or the Coupons shall be to institute proceedings against the Issuer
to demand specific performance (nakoming eisen) of any such obligation of the Issuer under or arising
from the Notes or the Coupons, including, without limitation, payment of any principal or premium or
satisfaction of any interest payments in respect of the Notes or the Coupons, in each case when not
satisfied for a period of 14 or more days after the date on which such payment is due, but in no event shall
the Issuer, by virtue of the institution of any such proceedings, be obliged to pay any sum or sums, in cash
or otherwise, sooner than the same would otherwise have been payable by it.

No remedy against the Issuer, other than as referred to in Condition 4 and this Condition 10, shall
be available to the Holders, whether for the recovery of amounts owing in respect of the Notes or the
Coupons or in respect of any breach by the Issuer of any of its other obligations under or in respect of the
Notes or the Coupons.

Repayment under the Notes will only be effected after the Issuer has obtained the prior written
permission of the Competent Authority (to the extent that such permission is required at such time pursuant
to the Capital Regulations).

Meeting of Noteholders, modifications and waiver
(@ Meetings of Noteholders

The Agency Agreement and (in the case of the AMTNs) the Australian Agency Agreement each
contains provisions for convening meetings of Noteholders to consider any matter affecting their
interests, including the sanctioning by Extraordinary Resolution (as defined in the Agency
Agreement) of a modification of any of these Conditions. Such a meeting may be convened by the
Issuer or Noteholders holding not less than 10 per cent. in nominal amount of the Notes for the time
being outstanding. The quorum for any meeting convened to consider an Extraordinary Resolution
shall be two or more persons holding or representing a clear majority in nominal amount of the
Notes for the time being outstanding, or at any adjourned meeting two or more persons being or
representing Noteholders whatever the nominal amount of the Notes held or represented, unless
the business of such meeting includes consideration of proposals, inter alia, (i) to amend the dates
of maturity or redemption of any of the Notes or any date for payment of interest or Interest Amounts
on the Notes, (ii) to reduce or cancel the nominal amount of the Notes, (iii) to reduce the rate or
rates of interest in respect of the Notes or to vary the method or basis of calculating the rate or rates
or amount of interest or the basis for calculating any Interest Amount in respect of the Notes, (iv) if
a Minimum and/or a Maximum Rate of Interest is shown in the relevant Final Terms, to reduce any
such Minimum and/or Maximum Rate of Interest, (v) to vary the currency or currencies of payment
or denomination of the Notes, (vi) to modify the provisions concerning the quorum required at any
meeting of Noteholders or any adjournment of such meeting or the majority required to pass the
Extraordinary Resolution or (vii) to modify the provisions regarding the status or ranking of the Notes
referred to in Condition 4, in which case the necessary quorum shall be two or more persons holding
or representing not less than 75 per cent. in nominal amount of the Notes for the time being
outstanding or at any adjourned meeting two or more persons holding or representing not less than
25 per cent. in nominal amount of the Notes for the time being outstanding. Any Extraordinary
Resolution duly passed shall be binding on Noteholders (whether or not they were present at the
meeting at which such resolution was passed) and on all Couponholders.

The Agency Agreement and Australian Agency Agreement each provides that a resolution in writing
signed by or on behalf of the Noteholders of not less than 75 per cent. in nominal amount of the
Notes outstanding shall for all purposes be as valid and effective as an Extraordinary Resolution
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passed at a meeting of Noteholders duly convened and held. Such a resolution in writing may be
contained in one document or several documents in the same form, each signed by or on behalf of
one or more Noteholders.

Except in the case of AMTNSs, so long as the Notes are represented by a global Note or a global
Certificate and any such global Note is held on behalf of, or any global Certificate is registered in
the name of any nominee for, a clearing system, the Issuer shall be entitled to rely upon approval
of a resolution proposed by the Issuer given by way of electronic consents communicated through
the electronic communications systems of the relevant clearing system(s) in accordance with their
operating rules and procedures by or on behalf of the holders of not less than 75 per cent. in nominal
amount of the Notes outstanding, in accordance with the detailed provisions of the Agency
Agreement.

The consent or approval of the Noteholders shall not be required in the case of amendments to the
Conditions pursuant to Condition 5(i) to vary the method or basis of calculating the rate or rates or
amount of interest or the basis for calculating any Interest Amount in respect of the Notes or for any
other variation of these Conditions and/or the Agency Agreement required to be made in the
circumstances described in Condition 5(i), where the Issuer has delivered to the Fiscal Agent a
certificate pursuant to Condition 5(i)(v).

These Conditions may be amended, modified or varied in relation to any Series of Exempt Notes,
prior to the Issue Date of the first Tranche of such Series, by the terms of the relevant Final Terms
in relation to such Series.

(b)  Modification and waiver

The Issuer shall only permit any modification of, or any waiver or authorisation of any breach or
proposed breach of, or any failure to comply with, the Agency Agreement, the Australian Agency
Agreement (in the case of AMTNSs) or the Conditions, if to do so could not reasonably be expected
to be prejudicial to the interests of the Noteholders or Couponholders.

The Agency Agreement and the Conditions may be amended by the Issuer and the Fiscal Agent,
without the consent of the Registrar or any Paying Agent, Transfer Agent, Calculation Agent,
Noteholder or Couponholder, for the purpose of curing any ambiguity or of curing, correcting or
supplementing any defective provision contained therein or in any manner which the Issuer and the
Fiscal Agent may mutually deem necessary or desirable and which does not adversely affect the
interests of the holders.

The Australian Agency Agreement may be amended by the Issuer and the Australian Fiscal Agent,
without the consent of the Australian Registrar, Australian Calculation Agent or Noteholder for the
purpose of curing any ambiguity or of curing, correcting or supplementing any defective provision
contained therein or in any manner which the Issuer and the Australian Fiscal Agent may mutually
deem necessary or desirable and which does not adversely affect the interests of the holders.

Any amendment to these Conditions is subject to the Issuer obtaining the prior written permission
of the Competent Authority therefor (provided at the relevant time such permission is required to be
given).

12 Replacement of Notes, Certificates, Coupons and Talons

If a Note, Certificate, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be
replaced, subject to applicable laws, regulations and stock exchange regulations, at the specified office of
the Fiscal Agent (in the case, of Bearer Notes, Coupons or Talons) and of the Registrar (in the case of
Certificates) or such other Paying Agent or Transfer Agent, as the case may be, as may from time to time
be designated by the Issuer for the purpose and notice of whose designation is given to Noteholders, in
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each case on payment by the claimant of the fees and costs incurred in connection therewith and on such
terms as to evidence, security and indemnity (which may provide, inter alia, that, if the allegedly lost, stolen
or destroyed Note, Certificate, Coupon or Talon is subsequently presented for payment or, as the case
may be, for exchange for further Coupons, there shall be paid to the Issuer on demand the amount payable
by such Issuer in respect of such Notes, Certificates, Coupons or further Coupons) and otherwise as such
Issuer may require. Mutilated or defaced Notes, Certificates, Coupons or Talons must be surrendered
before replacements will be issued.

Further Issues

The Issuer may, from time to time, without the consent of the Noteholders or Couponholders, create
and issue further notes which have the same terms and conditions as the Notes (except for the Issue Price,
the Issue Date, nominal amount, and the first Interest Payment Date) and so that the same shall be
consolidated and form a single Series with such Notes, and references in these Conditions to “Notes” shall
be construed accordingly.

Notices

Notices to the holders of Registered Notes and AMTNSs shall be published in accordance with the
procedure set out in this Condition 14 for Bearer Notes and shall be mailed to them at their respective
addresses in the Register and shall be deemed to have been given on the fourth weekday (being a day
other than a Saturday or a Sunday) after the date of mailing. Alternatively, notices to holders of AMTNs
may be given by being published in a leading daily newspaper of general circulation in Australia. It is
expected that such notices will normally be published in the Australian Financial Review. Notices to the
holders of Bearer Notes shall be valid if published in a daily newspaper of general circulation in London
(which is expected to be the Financial Times). So long as the Notes are listed on the Luxembourg Stock
Exchange, notices to holders of the Notes shall also be published either on the website of the Luxembourg
Stock Exchange (www.bourse.lu) or in a daily newspaper with general circulation in Luxembourg (which is
expected to be the Luxemburger Wort), respectively. If any such publication is not practicable, notice shall
be validly given if published in another leading daily English-language newspaper with general circulation
in Europe. The Issuer shall also ensure that notices are duly published in a manner which complies with
the rules and regulations of any stock exchange on which the Notes are for the time being listed. Any such
notice shall be deemed to have been given on the date of such publication or, if published more than once
or on different dates, on the date of the first publication as provided above.

So long as any tranche of SIS Notes is listed on SIX Swiss Exchange and so long as the rules of
SIX Swiss Exchange so require, all notices in respect of the Notes will be validly given through the Issuing
and Principal Swiss Paying Agent (a) by means of electronic publication on the internet website of SIX
Swiss Exchange (www.six-swiss-exchange.com, where notices are currently published under www.six-
swissexchange. com/bonds/issuers/official_notices/search_en.html), or (b) otherwise in accordance with
the regulations of SIX Swiss Exchange, in lieu of publication in the manner provided in the previous
paragraph. Any notices so given shall be deemed to have been validly given on the date of such publication
or, if published more than once, on the date of such first publication.

Couponholders shall be deemed for all purposes to have notice of the contents of any notice given
to the holders of Bearer Notes in accordance with this Condition 14.

Governing Law and Jurisdiction
(a) Governing law

The Notes, the Coupons and the Talons and all non-contractual obligations arising out of or in
connection with them are governed by, and shall be construed in accordance with, the laws of the
Netherlands.
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Jurisdiction

The competent courts of Amsterdam, the Netherlands (and, in the case of Rabobank with respect
to Rule 144A Notes, the United States Federal and New York State courts sitting in New York City,
the Borough of Manhattan) are to have non-exclusive jurisdiction to settle any disputes which may
arise out of or in connection with any Notes, Coupons or Talons and, accordingly, any legal action
or proceedings arising out of or in connection with any Notes, Coupons or Talons (“Proceedings”)
may be brought in such courts. This submission is made for the benefit of each of the holders of the
Notes, Coupons and Talons and shall not affect the right of any of them to take Proceedings in any
other court of competent jurisdiction.

Service of process

Rabobank irrevocably appoints its New York branch at 245 Park Avenue, New York, New York
10167 as its agent in New York to receive, for it and on its behalf, service of process in any
Proceedings in New York. Such service shall be deemed completed on delivery to the relevant
process agent (whether or not it is forwarded to and received by Rabobank). If for any reason the
process agent ceases to be able to act as such or no longer has an address in New York City,
Rabobank irrevocably agrees to appoint a substitute process agent and shall immediately notify
Noteholders of such appointment in accordance with Condition 14. Nothing shall affect the right to
serve process in any manner permitted by law.
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM

Initial issue of Notes

Each Tranche of Notes in bearer form will be initially represented by a Global Note, in bearer form
without Coupons, which will be deposited on behalf of the subscribers of the relevant Notes as follows:

(@) ifthe Global Notes are stated in the relevant Final Terms not to be issued in NGN form, in the case
of a Tranche intended to be cleared through Euroclear and/or Clearstream, Luxembourg, the Global
Notes will be deposited with a common depositary (the “Common Depositary”) for Euroclear and
Clearstream, Luxembourg on or prior to the original issue date of the Tranche; or

(b)  ifthe Global Notes are stated in the relevant Final Terms not to be issued in NGN form, in the case
of a Tranche intended to be cleared through an Alternative Clearing System (as defined in 3.2.2
below), the Global Notes will be deposited as otherwise agreed between the Issuer and the relevant
Dealer, on or about the issue date of the relevant Notes; or

(c) if the Global Notes are stated in the relevant Final Terms to be issued in NGN form, the Global
Notes will be delivered on or prior to the original issue date of the Tranche to a Common Safekeeper.

In the case of (c) above, or in the case of Global Certificates to be held under the NSS (as the case
may be) depositing the Global Notes or the Global Certificates with the Common Safekeeper does not
necessarily mean that the Notes will be recognised as eligible collateral for Eurosystem monetary policy
and intra-day credit operations by the Eurosystem either upon issue, or at any or all times during their life.
Such recognition will depend upon satisfaction of the Eurosystem eligibility criteria.

No interest will be payable in respect of a temporary Global Note except as provided below. Each
Tranche of Notes in registered form will be represented by Certificates and may be represented by a Global
Certificate.

Upon deposit of the temporary Global Note(s) (if the Global Note(s) are in CGN form) with the
Common Depositary or registration of the Registered Notes (in respect of Global Certificates which are not
held under the NSS) in the name of the nominee for Euroclear and/or Clearstream, Luxembourg and
delivery of the relevant Global Certificate to the Common Depositary, Euroclear or Clearstream,
Luxembourg will credit each subscriber with a nominal amount of Notes equal to the nominal amount
thereof for which it has subscribed and paid.

Upon deposit of the temporary Global Note(s) (if the Global Note(s) are in NGN form), the nominal
amount of the Notes shall be the aggregate amount from time to time entered in the records of Euroclear
or Clearstream, Luxembourg. The records of such clearing system shall be conclusive evidence of the
nominal amount of Notes represented by the Global Note and a statement issued by such clearing system
at any time shall be conclusive evidence of the records of the relevant clearing system at that time.

Upon the initial deposit of a Global Certificate which is not held under the NSS and registration of
Registered Notes in the name of a nominee for DTC and delivery of the relevant Global Certificate to a
custodian for DTC, DTC will credit each subscriber with a nominal amount of Notes equal to the nominal
amount thereof for which it has subscribed and paid.

Any payment due in respect of a Global Note or a Global Certificate will be made to each of
Euroclear, Clearstream, Luxembourg, DTC in respect of the portion of the Global Note or a Global
Certificate held for its account. An accountholder with Euroclear, Clearstream, Luxembourg with an interest
in a temporary Global Note will be required, in order to have credited to its account any portion of any
payment, to present a certificate in the form set out in the Agency Agreement substantially to the effect
that the beneficial owner of the relevant interest in the Global Note is not within the United States or a U.S.
person as such terms are defined by the U.S. Internal Revenue Code and the regulations thereunder.
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Relationship of accountholders with Clearing Systems

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg, DTC or any
other clearing system as the holder of a Note represented by a Global Note or a Global Certificate must
look solely to Euroclear, Clearstream, Luxembourg, DTC or such clearing system (as the case may be) for
his share of each payment made by the Issuer to the bearer of such Global Note or the holder of the
underlying Registered Notes, as the case may be, and in relation to all other rights arising under the Global
Notes or Global Certificates, subject to and in accordance with the respective rules and procedures of
Euroclear, Clearstream, Luxembourg, DTC or such clearing system (as the case may be). Such persons
shall have no claim directly against the Issuer in respect of payments due on the Notes for so long as the
Notes are represented by such Global Note or Global Certificate and such obligations of the Issuer will be
discharged by payment to the bearer of such Global Note or the holder of the underlying Registered Notes,
as the case may be, in respect of each amount so paid.

Exchange
3.1 Temporary Global Notes

Each temporary Global Note will be exchangeable, free of charge to the holder, on or after its
Exchange Date:

3.1.1 if the relevant Final Terms indicate that such Global Note is issued in compliance with
TEFRA C or in a transaction to which TEFRA is not applicable (as to which, see
“Overview of the Programme — Selling Restrictions”), in whole, but not in part, for the
Definitive Notes defined and described below; and

3.1.2 otherwise, in whole or in part upon certification as to non-U.S. beneficial ownership in
the form set out in the Agency Agreement for interests in a permanent Global Note or, if
so specified in the relevant Final Terms, for Definitive Notes.

Each temporary Global Note that is also an Exchangeable Bearer Note will be exchangeable for
Registered Notes in accordance with the Terms and Conditions in addition to any permanent Global Note
or Definitive Notes for which it may be exchangeable and, before its Exchange Date, will also be
exchangeable in whole or in part for Registered Notes only.

3.2 Permanent Global Notes

Each permanent Global Note will be exchangeable, free of charge to the holder, on or after its
Exchange Date in whole but not, except as provided below under “Partial Exchange of permanent Global
Notes”, in part for Definitive Notes or, in the case of 3.2.1 below, Registered Notes:

3.2.1 if the permanent Global Note is an Exchangeable Bearer Note, by the holder giving
notice to the Fiscal Agent of its election to exchange the whole or a part of such Global
Note for Registered Notes; and

322 otherwise, (1) if the permanent Global Note is held on behalf of Euroclear or
Clearstream, Luxembourg or any other clearing system (an “Alternative Clearing
System”) and any such clearing system is closed for business for a continuous period
of 14 days (other than by reason of holidays, statutory or otherwise) or announces an
intention permanently to cease business or in fact does so or (2) if principal in respect
of any Notes is not paid when due, by the holder giving notice to the Fiscal Agent of its
election for such exchange.
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3.3 Unrestricted Global Certificates

If the Final Terms state that the Unrestricted Notes are to be represented by an Unrestricted Global
Certificate on issue, transfers of the holding of such Notes represented by any Unrestricted Global
Certificate pursuant to (i) Condition 3(b) of the Terms and Conditions of the Senior Preferred Notes or (ii)
Condition 3(a) of the Terms and Conditions of the Non-Preferred Senior Notes and Dated Subordinated
Notes may only be made in part:

3.3.1 if such Notes are held on behalf of Euroclear or Clearstream, Luxembourg or an
Alternative Clearing System and any such clearing system is closed for business for a
continuous period of 14 days (other than by reason of holidays, statutory or otherwise)
or announces an intention permanently to cease business or does in fact do so; or

3.3.2 if principal in respect of any Note is not paid when due; or
3.3.3 with the consent of the Issuer,

provided that, in the case of the first transfer of part of a holding pursuant to 3.3.1 or 3.3.2 above, the
person entered in the Register as holder of the relevant Registered Notes (“Registered Holder”) has given
the Registrar not less than 30 days’ notice at its specified office of the Registered Holder’s intention to
effect such transfer.

3.4 Restricted Global Certificates

If the Final Terms state that the Restricted Notes issued by Rabobank are to be represented by a
Restricted Global Certificate on issue, transfers of the holding of Notes represented by that Restricted
Global Certificate pursuant to Condition 3(b) of the Terms and Conditions of the Senior Preferred Notes or
(ii) Condition 3(a) of the Terms and Conditions of the Non-Preferred Senior Notes and Dated Subordinated
Notes may only be made in part:

3.4.1 if such Notes are held on behalf of Euroclear or Clearstream, Luxembourg or an
Alternative Clearing System (except for DTC) and any such clearing system is closed
for business for a continuous period of 14 days (other than by reason of holidays,
statutory or otherwise) or announces an intention permanently to cease business or
does in fact do so; or

3.4.2 if such Notes are held on behalf of a custodian for DTC and if DTC notifies the Issuer
that it is no longer willing or able to discharge properly its responsibilities as depositary
with respect to that Restricted Global Certificate or DTC ceases to be a “clearing agency”
registered under the Exchange Act or is at any time no longer eligible to act as such,
and the Issuer is unable to locate a qualified successor within 90 days of receiving notice
of such ineligibility on the part of DTC; or

3.4.3 if principal in respect of any Note is not paid when due; or
3.4.4 with the consent of the Issuer,

provided that, in the case of the first transfer of part of a holding pursuant to 3.4.1 or 3.4.2 above, the
Registered Holder has given the Registrar not less than 30 days’ notice at its specified office of the
Registered Holder’s intention to effect such transfer. Individual Certificates issued in exchange for a
beneficial interest in a Restricted Global Certificate shall bear the legend applicable to such Notes as set
out under “Transfer Restrictions”.
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3.5 Partial exchange of permanent Global Notes

For so long as a permanent Global Note is held on behalf of a clearing system and the rules of that
clearing system permit, such permanent Global Note will be exchangeable in part on one or more
occasions (1) for Registered Notes if the permanent Global Note is an Exchangeable Bearer Note and the
part submitted for exchange is to be exchanged for Registered Notes, or (2) for Definitive Notes (i) if
principal in respect of any Notes is not paid when due or (ii) if so provided in, and in accordance with, the
Conditions (which will be set out in the relevant Final Terms) relating to Partly Paid Notes.

3.6 Delivery of Notes

If the Global Note is a CGN, on or after any due date for exchange the holder of a Global Note may
surrender such Global Note or, in the case of a partial exchange, present it for endorsement to or to the
order of the Fiscal Agent. In exchange for any Global Note, or the part thereof to be exchanged, the Issuer
will (i) in the case of a temporary Global Note exchangeable for a permanent Global Note, deliver, or
procure the delivery of, a permanent Global Note in an aggregate nominal amount equal to that of the
whole or that part of a temporary Global Note that is being exchanged or, in the case of a subsequent
exchange, endorse, or procure the endorsement of, a permanent Global Note to reflect such exchange or
(i) in the case of a Global Note exchangeable for Definitive Notes or Registered Notes, deliver, or procure
the delivery of, an equal aggregate nominal amount of duly executed and authenticated Definitive Notes
and/or Certificates, as the case may be, or if the Global Note is an NGN, the Issuer will procure that details
of such exchange be entered pro rata in the records of the relevant clearing system. In this Base
Prospectus, “Definitive Notes” means, in relation to any Global Note, the definitive Bearer Notes for which
such Global Note may be exchanged (if appropriate, having attached to them all Coupons and Receipts in
respect of interest or Instalment Amounts that have not already been paid on the Global Note and a Talon).
Definitive Notes will be security printed and Certificates will be printed in accordance with any applicable
legal and stock exchange requirements in or substantially in the form set out in the Schedules to the
Agency Agreement. On exchange in full of each permanent Global Note, the Issuer will, if the holder so
requests, procure that it is cancelled and returned to the holder together with the relevant Definitive Notes.

In the event that a Global Note is exchanged for Definitive Notes, such Notes shall be issued in
Specified Denomination(s) only. A Noteholder who holds a principal amount of less than the minimum
Specified Denomination will not receive a Definitive Note in respect of such holding and would need to
purchase a principal amount of Notes such that it holds an amount equal to one or more Specified
Denominations.

3.7 Exchange Date

“‘Exchange Date” means, in relation to a temporary Global Note, the day falling after the expiry of
40 days after completion of the distribution of the Tranche of which such Note is a part and, in relation to
a permanent Global Note, a day falling not less than 60 days, or in the case of an exchange for Registered
Notes five days, or in the case of failure to pay principal in respect of any Notes when due 30 days, after
that on which the notice requiring exchange is given and on which banks are open for business in the city
in which the specified office of the Fiscal Agent is located and in the city in which the relevant clearing
system is located.

3.8 Legend
Each Global Note and any Bearer Note, Talon, Coupon or Receipt will bear the following legend:

“‘Any United States person who holds this obligation will be subject to limitations under the United
States income tax laws, including the limitations provided in sections 165(j) and 1287(a) of the Internal
Revenue Code.”

The sections of the U.S. Internal Revenue Code of 1986 referred to in the legend provide that a
United States taxpayer, with certain exceptions, will not be permitted to deduct any loss, and will not be
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eligible for capital gains treatment with respect to any gain realised on any sale, exchange or redemption
of Bearer Notes or any related Talons, Coupons or Receipts.

In the case of Restricted Notes issued by Rabobank, each Restricted Global Certificate and each
Certificate issued in exchange for a beneficial interest in a Restricted Global Certificate will bear a legend
applicable to purchasers who purchase the Registered Notes pursuant to Rule 144A as described under
“Transfer Restrictions”.

Amendment to Conditions

The Global Notes and Global Certificates contain provisions that apply to the Notes that they
represent, some of which modify the effect of the Terms and Conditions of the Notes set out in this Base
Prospectus. The following is a summary of certain of those provisions as set forth in the Global Notes and,
where indicated, the Global Certificates:

41 Payments

41.1  No payment falling due after the Exchange Date will be made on any Global Note unless
exchange for aninterest in a permanent Global Note or for Definitive Notes or Registered
Notes is improperly withheld or refused. Payments on any temporary Global Note issued
in compliance with TEFRA D before the Exchange Date will only be made against
presentation of certification as to non-U.S. beneficial ownership in the form set out in the
Agency Agreement. All payments in respect of Notes represented by a Global Note in
CGN form will be made against presentation for endorsement and, if no further payment
falls to be made in respect of the Notes, surrender of that Global Note to or to the order
of the Fiscal Agent or such other Paying Agent as shall have been notified to the
Noteholders for such purpose. If the Global Note is a CGN, a record of each payment
so made will be endorsed on each Global Note, which endorsement will be prima facie
evidence that such payment has been made in respect of the Notes. If the Global Note
is an NGN or if the Global Certificate is held under the NSS, the Issuer shall procure that
details of each such payment shall be entered pro rata in the records of the relevant
clearing system and, in the case of payments of principal, the nominal amount of the
Notes recorded in the records of the relevant clearing system and represented by the
Global Note or the Global Certificate will be reduced accordingly. Payments under an
NGN will be made to its holder. Each payment so made will discharge the Issuer’s
obligations in respect thereof. Any failure to make the entries in the records of the
relevant clearing system shall not affect such discharge. For the purpose of any
payments made in respect of a Global Note, the relevant place of presentation shall be
disregarded in the definition of “business day” set out in Condition 10(h) of the Terms
and Conditions of the Senior Preferred Notes and Condition 7(i) of the Terms and
Conditions of the Non-Preferred Senior Notes and the Dated Subordinated Notes.

4.1.2 Payments of principal and interest in respect of Registered Notes registered in the name
of, or in the name of a nominee for, DTC and denominated in a Specified Currency other
than U.S. Dollars will be made or procured to be made by the Fiscal Agent in the
Specified Currency in accordance with the following provisions. The amounts in such
Specified Currency payable by the Fiscal Agent or its agent to DTC with respect to
Registered Notes held by DTC or its nominee will be received from the Issuer by the
Fiscal Agent who will make payments in such Specified Currency by wire transfer of
same day funds to the designated bank account in such Specified Currency of those
DTC participants entitled to receive the relevant payment who have made an irrevocable
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election to DTC, in the case of interest payments, on or prior to the third DTC business
day after the DTC Record Date (as defined below under “Record date in respect of
Registered Notes”) for the relevant payment of interest and, in the case of payments or
principal, at least 12 DTC business days prior to the relevant payment date, to receive
that payment in such Specified Currency. The Fiscal Agent, after the Exchange Agent
has converted amounts in such Specified Currency into U.S. Dollars, will cause the
Exchange Agent to deliver such U.S. Dollar amount in same day funds to DTC for
payment through its settlement system to those DTC participants entitled to receive the
relevant payment who did not elect to receive such payment in such Specified Currency.
The Agency Agreement sets out the manner in which such conversions are to be made.
“‘DTC business day” means any day on which DTC is open for business.

4.2 Prescription

Claims against the Issuer in respect of Notes that are represented by a permanent Global Note will
become void unless it is presented for payment within a period of five years from the date on which such
payment first becomes due.

4.3 Meetings

The holder of a permanent Global Note or of the Notes represented by a Global Certificate shall
(unless such permanent Global Note or Global Certificate represents only one Note) be treated as being
two persons for the purposes of any quorum requirements of a meeting of Noteholders and, at any such
meeting, the holder of a permanent Global Note shall be treated as having one vote in respect of each
integral currency unit of the Specified Currency of the Notes. (All holders of Registered Notes are entitled
to one vote in respect of each integral currency unit of the Specified Currency of the Notes comprising
such Noteholder’s holding, whether or not represented by a Global Certificate.)

4.4 Cancellation

Cancellation of any Note represented by a permanent Global Note that is required to be cancelled
will be effected by reduction in the nominal amount of the relevant permanent Global Note.

4.5 Purchase

Notes represented by a permanent Global Note may only be purchased by the Issuer or any of its
subsidiaries if they are purchased together with the rights to receive all future payments of interest and
Instalment Amounts (if any) thereon.

4.6 Issuer’s option

Any option of the Issuer provided for in the Conditions of any Notes while such Notes are
represented by a permanent Global Note shall be exercised by the Issuer giving notice to the Noteholders
within the time limits set out in and containing the information required by the Conditions, except that the
notice shall not be required to contain the serial numbers of Notes drawn in the case of a partial exercise
of an option and, accordingly, no drawing of Notes shall be required. If any option of the Issuer is exercised
in respect of some but not all of the Notes of any Series, the rights of accountholders with a clearing system
in respect of the Notes will be governed by the standard procedures of Euroclear, Clearstream,
Luxembourg or any other clearing system (as the case may be) (with such partial redemption to be
reflected in the records of Euroclear and Clearstream, Luxembourg as either a pool factor or a reduction
in nominal amount, at their discretion).

4.7 Noteholders’ options

Any option of the Noteholders provided for in the Conditions of any Notes while such Notes are
represented by a permanent Global Note may be exercised by the holder of the permanent Global Note
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giving notice to the Fiscal Agent within the time limits relating to the deposit of Notes with a Paying Agent
set out in the Conditions substantially in the form of the notice available from any Paying Agent, except
that the notice shall not be required to contain the serial numbers of the Notes in respect of which the
option has been exercised, and stating the nominal amount of Notes in respect of which the option is
exercised and at the same time, where the permanent Global Note is a CGN, presenting the permanent
Global Note to the Fiscal Agent, or to a Paying Agent acting on behalf of the Fiscal Agent, for notation.
Where the Global Note is an NGN or where the Global Certificate is held under the NSS, the Issuer shall
procure that details of such exercise shall be entered pro rata in the records of the relevant clearing system
and the nominal amount of the Notes recorded in those records will be reduced accordingly.

4.8 NGN nominal amount

Where the Global Note is an NGN, the Issuer shall procure that any exchange, payment,
cancellation, exercise of any option or any right under the Notes, as the case may be, in addition to the
circumstances set out above shall be entered in the records of the relevant clearing systems and upon any
such entry being made, in respect of payments of principal, the nominal amount of the Notes represented
by such Global Note shall be adjusted accordingly.

4.9 Events of Default

Each Global Note provides that the holder may cause such Global Note, or a portion of it, to become
due and repayable in the circumstances described in Condition 13 of the Terms and Conditions of the
Senior Preferred Notes and Condition 10 of each of the Terms and Conditions of the Non-Preferred Senior
Notes and Dated Subordinated Notes by stating in the notice to the Fiscal Agent the nominal amount of
such Global Note that is becoming due and repayable. If principal in respect of any Note is not paid when
due, the holder of a Global Note or Registered Notes represented by a Global Certificate may elect for
direct enforcement rights against the Issuer under the terms of a Covenant executed by the Issuer and the
Fiscal Agent on 9 May 2012 to come into effect in relation to the whole or a part of such Global Note or
one or more Registered Notes in favour of the persons entitled to such part of such Global Note or such
Registered Notes represented by such Global Certificate, as the case may be, as accountholders with a
clearing system. Followi