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This Base Prospectus supplement (the “Base Prospectus Supplement”) constitutes a base prospectus supplement for the purposes of
Regulation (EU) 2017/1129 ( the “Prospectus Regulation”) and is prepared in connection with the EUR 45,000,000,000 Covered Bond
Programme (the “Programme”) under which Codperatieve Rabobank U.A. (the “Issuer” or “Rabobank”), may from time to time, subject to
compliance with all relevant laws, regulations and directives, issue covered bonds with an extendable maturity (the “Covered Bonds”).

This Base Prospectus Supplement is supplemental to, and should be read in conjunction with, the base prospectus dated 28 May 2020 and
the base prospectus supplement dated 13 August 2020 (together, the “Base Prospectus™). Capitalised terms used herein will have the meaning
ascribed thereto in section 9 (Glossary of Defined Terms) of the Base Prospectus. Capitalised terms which are used but not defined in section 9
(Glossary of Defined Terms) of the Base Prospectus, will have the meaning attributed thereto in any other section of the Base Prospectus. To the
extent that there is any inconsistency between (a) any statement in this Base Prospectus Supplement or any statement incorporated by reference
into the Base Prospectus by this Base Prospectus Supplement and (b) any other statement in or incorporated by reference into the Base Prospectus,
the statements in (a) will prevail.

Save as disclosed in this Base Prospectus Supplement, no other significant new factor, material mistake or inaccuracy relating to information
included in the Base Prospectus has arisen or been noted, as the case may be, since the publication of the Base Prospectus.

This Base Prospectus Supplement has been submitted to and approved by the Netherlands Authority for the Financial Markets (Autoriteit
Financiéle Markten) in its capacity as competent authority under the Prospectus Regulation. The AFM only approves this Base Prospectus
Supplement as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval
should not be considered as an endorsement of either the Issuer or the quality of the Covered Bonds that are the subject of the Base Prospectus (as
supplemented by this Base Prospectus Supplement) and investors should make their own assessment as to the suitability of investing in the Covered
Bonds.

The date of this Base Prospectus Supplement is 12 February 2021.
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IMPORTANT INFORMATION

The Issuer accepts responsibility for the information contained in this Base Prospectus Supplement and the CBC
accepts responsibility for the information relating to the CBC contained in this Base Prospectus Supplement. To the
best of the knowledge of the Issuer and the CBC the information (in the case of the CBC, to the extent such
information relates to it) contained in this Base Prospectus Supplement is in accordance with the facts and makes no
omission likely to affect the import of such information.

Neither the Arranger nor any Dealer (except for Rabobank in its capacity as Issuer) nor the Trustee nor any of their
respective affiliates has independently verified the information contained herein. Accordingly, no representation,
warranty or undertaking, express or implied, is made and no responsibility or liability is accepted by the Arranger,
any Dealer or the Trustee or any of their respective affiliates as to the accuracy or completeness of the information
contained or incorporated in this Base Prospectus Supplement or any other information provided by the Issuer and
the CBC in connection with the Programme. Neither the Arranger, nor any Dealer (except for Rabobank in its
capacity as Issuer) nor the Trustee nor any of their respective affiliates accepts any liability in relation to the
information contained or incorporated by reference into the Base Prospectus by this Base Prospectus Supplement or
any other information provided by the Issuer and the CBC in connection with the Programme.

No person is or has been authorised by the Issuer, the CBC, the Arranger, any Dealer or the Trustee to give any
information or to make any representation not contained in or not consistent with this Base Prospectus Supplement
or any other information supplied in connection with the Programme or the Covered Bonds and, if given or made,
such information or representation must not be relied upon as having been authorised by the Issuer, the CBC, the
Arranger, any Dealer or the Trustee.

Neither the delivery of this Base Prospectus Supplement or the 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 the Base Prospectus has been most recently amended or
supplemented or that there has been no adverse change in the financial position of the Issuer or the CBC since the
date hereof or the date upon which the 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.

Neither this Base Prospectus Supplement nor any other information supplied in connection with the Programme or
any Covered Bonds should be considered as a recommendation by the Issuer, the CBC, the Originators, the Arranger,
any Dealer or the Trustee that any recipient of this Base Prospectus Supplement or any other information supplied in
connection with the Programme or any Covered Bonds should purchase any Covered Bonds. Each investor
contemplating purchasing any Covered Bonds shall be taken to have made its own independent investigation of the
financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer and the CBC. Neither this
Base Prospectus Supplement nor any other information supplied in connection with the Programme or the issue of
any Covered Bonds constitutes an offer or invitation by or on behalf of the Issuer, the CBC, the Originators, the
Arranger, any Dealer or the Trustee to any person to subscribe for or to purchase any Covered Bonds.

Neither the delivery of the Base Prospectus, this Base Prospectus Supplement or any Final Terms nor the offering,
sale or delivery of any Covered Bonds shall in any circumstances imply that the information contained in the Base
Prospectus is true subsequent to the date hereof or the date upon which the Base Prospectus has been most recently
amended or supplemented or that there has been no adverse change, or any event reasonably likely to involve any
adverse change, in the prospects or financial or trading position of the Issuer or the CBC since the date hereof or, if
later, the date upon which the Base Prospectus has been most recently amended or supplemented, or that any other
information supplied in connection with the Programme is correct at any time subsequent to the date indicated in the
document containing the same. The Arranger, each Dealer and the Trustee expressly do not undertake to review the
financial condition or affairs of the Issuer, the CBC or the Originators during the life of the Programme or to advise
any investor in the Covered Bonds of any information coming to their attention. Neither the Issuer nor the CBC has
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any obligation to update the Base Prospectus, except when required by and in accordance with the Prospectus
Regulation.

This Base Prospectus Supplement does not constitute an offer to sell or the solicitation of an offer to buy any Covered
Bonds in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction.
The distribution of the Base Prospectus, this Base Prospectus Supplement or any Final Terms and the offering, sale
and delivery of Covered Bonds may be restricted by law in certain jurisdictions. The Issuer, the CBC, the Originators,
the Arranger, each Dealer and the Trustee do not represent that this Base Prospectus Supplement or any Final Terms
may be lawfully distributed, or that any Covered Bonds may be lawfully offered, in compliance with any applicable
registration or other requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or
assume any responsibility for facilitating any such distribution or offering. In particular, no action has been taken by
the Issuer, the CBC, the Originators, the Arranger, any Dealer or the Trustee which would permit a public offering
of any Covered Bonds or distribution of the Base Prospectus, this Base Prospectus Supplement or any Final Terms
in any jurisdiction where action for that purpose is required. Accordingly, no Covered Bonds may be offered or sold,
directly or indirectly, and neither the Base Prospectus, this Base Prospectus Supplement nor any Final Terms nor any
advertisement or other offering material may be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with any applicable laws and regulations. Persons into whose possession
the Base Prospectus, this Base Prospectus Supplement, any Final Terms or any Covered Bonds may come must
inform themselves about, and observe, any such restrictions on the distribution of the Base Prospectus, this Base
Prospectus Supplement and any Final Terms and the offering and sale of Covered Bonds. In particular, there are
selling restrictions in relation to the United States, the European Economic Area (including the Netherlands, France,
Italy and Luxembourg), the United Kingdom and Japan and other restrictions as may apply, see Section 1.5
Subscription and Sale of the Base Prospectus.

The Covered Bonds and the Guarantee (as defined under Section 1.3 Terms and Conditions of Covered Bonds of the
Base Prospectus) from the CBC 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. Bearer Covered Bonds for U.S.
federal income tax purposes are subject to U.S. tax law requirements. Subject to certain exceptions, the Covered
Bonds may not be offered, sold or delivered within the United States or to, or for the account or benefit of, U.S.
persons. Covered Bonds may be distributed outside the United Stated to persons other than U.S. persons or another
available exemption from, or in a transaction not subject to, the registration requirements of the Securities Act, see
Section 1.5 Subscription and Sale of the Base Prospectus for more information.

Prospective investors should have regard to the factors described under the section headed “Risk Factors” in the Base
Prospectus. This Base Prospectus Supplement and the Base Prospectus do not describe all of the risks of an
investment in the Covered Bonds. Each potential purchaser of Covered Bonds should determine for itself the
relevance of the information contained in this Base Prospectus Supplement and the Base Prospectus and its purchase
of Covered Bonds should be based upon such investigation as it deems necessary.
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AMENDMENTS OR ADDITIONS TO THE BASE PROSPECTUS

By virtue of this Base Prospectus Supplement the press release of Rabobank, titled “Rabobank posts net result of
EUR 1,096 million for 2020 in the face of a Covid-19-dominated year for society, customers and employees”, dated
11 February 2021 is incorporated in, and forms part of, the Base Prospectus.

With effect from the date of this Base Prospectus Supplement the Base Prospectus shall be amended and/or
supplemented in the manner described below (references to page numbers are to the pages of the Base Prospectus
dated 28 May 2020):

1.

Element E.1 in the section “Incorporation by Reference; Definitions & Interpretation; Final Terms and
Drawdown Prospectus; Other Important Information", on page 66, the following documents shall be added
to the list of documents incorporated in, and form part of, the Base Prospectus (with the replacement of
"and" at the end of paragraph (d) with ";" and the replacement of “.” at the end of paragraph (e) with “;
and”):

“(f) the press release of Rabobank dated 11 February 2021,
https://www.rabobank.com/en/press/search/2021/20210211-rabobank-posts-net-result-of-eur-1096-
million-for-2020.html ,”

Due to the changes in relation to the United Kingdom's withdrawal from the European Union, the
paragraphs entitled “MiFID II product governance / target market” and “EEA and UK Retail Investors” in
the section “Important Notices” on page 63 of the Base Prospectus shall be deleted and restated as follows:

“PROHIBITION OF SALES TO EEA RETAIL INVESTORS: The Covered Bonds are not intended to
be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available
to any retail investor in the European Economic Area ("EEA"). For these purposes, a retail investor means
a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, "MiFID II"); (ii) a customer within the meaning of Directive (EU) 2016/97 (the
"IDD"), where that customer would not qualify as a professional client as defined in point (10) of Article
4(1) of MIFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129, including any
commission delegated regulation thereunder (the "Prospectus Regulation"). Consequently no key
information document required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation")
for offering or selling the Covered Bonds or otherwise making them available to retail investors in the EEA
has been prepared and therefore offering or selling the Covered Bonds or otherwise making them available
to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

EU MIFID II product governance / target market: The Final Terms in respect of any Covered Bonds
will include a legend entitled "MiFID II Product Governance" which will outline the target market
assessment in respect of the Covered Bonds and which channels for distribution of the Covered Bonds are
appropriate. Any person subsequently offering, selling or recommending the Covered Bonds (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 Covered Bonds
(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"),
the Arranger and/or any Dealer subscribing for any Covered Bonds is a manufacturer in respect of such
Covered Bonds, but otherwise neither the Arranger nor any Dealer nor any of their respective affiliates will
be a manufacturer for the purpose of the MiFID Product Governance Rules.
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PROHIBITION OF SALES TO UK RETAIL INVESTORS: The Covered Bonds are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the United Kingdom (“UK”). For these purposes, a retail investor means a person who
is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565
as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); (ii) a
customer within the meaning of the provisions of the FSMA and any rules or regulations made under the
FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional
client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic
law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU)
2017/1129 as it forms part of domestic law by virtue of the EUWA. Consequently no key information
document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the
EUWA (the “UK PRIIPs Regulation™) for offering or selling the Covered Bonds or otherwise making
them available to retail investors in the UK has been prepared and therefore offering or selling the Covered
Bonds or otherwise making them available to any retail investor in the UK may be unlawful under the UK
PRIIPs Regulation.

UK MiFIR product governance / target market: The Final Terms in respect of any Covered Bonds may
include a legend entitled “UK MiFIR Product Governance” which will outline the target market assessment
in respect of the Covered Bonds and which channels for distribution of the Covered Bonds are appropriate.
Any person subsequently offering, selling or recommending the Covered Bonds (a "distributor") should
take into consideration the target market assessment; however, a distributor subject to the FCA Handbook
Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”)
is responsible for undertaking its own target market assessment in respect of the Covered Bonds (by either
adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Arranger and/or any Dealer subscribing for any Covered Bonds is a
manufacturer under the UK MIFIR Product Governance Rules in respect of such Covered Bonds, but
otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer
for the purpose of the UK MIFIR Product Governance Rules.”

3. Due to the changes in relation to the United Kingdom's withdrawal from the European Union, the legends
“Prohibition of sales to EEA and UK retail investors” and “MiFID II product governance / Professional
investors and eligible counterparties ("ECPS") only target market” in the section “Form of Final terms”
on page 144 shall be deleted and restated as follows:

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

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

[PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Covered Bonds 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 UK. For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of
domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); (ii) a customer within
the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point
(8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA;
or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of
domestic law by virtue of the EUWA. Consequently no key information document required by Regulation
(EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation™)
for offering or selling the Covered Bonds or otherwise making them available to retail investors in the UK
has been prepared and therefore offering or selling the Covered Bonds or otherwise making them available
to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.]

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

4. Due to the changes in relation to the United Kingdom's withdrawal from the European Union, the paragraph
entitled “Prohibition of Sales to EEA and UK Retail Investors” in the section “Subscription and Sale” on
page 199 of the Base Prospectus shall be deleted and restated as follows:

"Prohibition of Sales to EEA Retail Investors

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not offered, sold or otherwise made available and will not offer,
sell or otherwise make available any Covered Bonds which are the subject of the offering contemplated by
this Base Prospectus as completed by the Final Terms in relation thereto to any retail investor in the
European Economic Area. For the purposes of this provision:

(@) the expression "retail investor" means a person who is one (or more) of the following:
(i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or
6
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(ii) a customer within the meaning of IDD, where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or
(iii) not a qualified investor as defined in the Prospectus Regulation; and
(b) the expression "offer" includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Covered Bonds to be offered so as to enable an
investor to decide to purchase or subscribe the Covered Bonds.

Prohibition of sales to UK Retail Investors

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not offered, sold or otherwise made available and will not offer,
sell or otherwise make available any Covered Bonds which are the subject of the offering contemplated by
this Base Prospectus as completed by the Final Terms in relation thereto to any retail investor in the United
Kingdom. For the purposes of this provision:

@) the expression retail investor means a person who is one (or more) of the following:
0] a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of domestic law by virtue of the EUWA; or
(ii) a customer within the meaning of the provisions of the FSMA and any rules or

regulations made under the FSMA to implement Directive (EU) 2016/97, where that
customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the
EUWA; or

(iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms
part of domestic law by virtue of the EUWA; and

(b) the expression an offer includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Covered Bonds to be offered so as to enable an
investor to decide to purchase or subscribe for the Covered Bonds."

5. Due to the introduction of a new withholding tax on interest payments as of 1 January 2021 in the
Netherlands pursuant to the Dutch Withholding Tax Act 2021 (Wet bronbelasting 2021), in “Key Features
of the Programme, Part. 1 Covered Bonds” on page 8§ of the Base Prospectus, “Taxation” shall be deleted
and restated as follows:

Taxation: All payments in respect of the Covered Bonds will be made without withholding
or deduction of taxes imposed by any Tax Jurisdiction, unless required by law.
In the event that any such withholding or deduction is required by law, the Issuer
will make the required withholding or deduction and, save in certain
circumstances as provided in Condition 7 (Taxation), be required to pay
additional amounts to cover the amounts so withheld or deducted or, if the Issuer
elects, it may redeem the Series affected. The CBC will not be required or liable
to pay any such additional amounts under the Guarantee.

6. Due to the introduction of a new withholding tax on interest payments as of 1 January 2021 in the
Netherlands pursuant to the Dutch Withholding Tax Act 2021 (Wet bronbelasting 2021), in the Risk Factor
“Risk that Covered Bonds that are subject to optional redemption by the Issuer, including for tax reasons,
have a lower market value and reinvestment risk" on page 30 of the Base Prospectus, the following wording
shall be deleted:

“ In relation hereto, a new withholding tax of 21.7% on interest payments will become effective in the
Netherlands as of 1 January 2021. The new withholding tax will generally apply to interest payments made
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by an entity tax resident in the Netherlands, like the Issuer, to a ‘related entity’ tax resident in a ‘listed
jurisdiction’.

For these purposes, a jurisdiction is considered a ‘listed jurisdiction’, if such jurisdiction (i) has a corporation
tax on business profits with a general statutory rate of less than 9% (a ‘low taxed jurisdiction’) and is
designated as such in the ministerial decree of the Dutch Ministry of Finance (the ‘Dutch Black List’), or (ii)
is included in the EU list of non-cooperative jurisdictions (the ‘EU Black List’). The Dutch Black List and
the EU Black List are updated periodically.

As at the 2020 Programme Date, the following 24 jurisdictions are listed: American Samoa, Anguilla,
Bahamas, Bahrain, Barbados, Bermuda, the British Virgin Islands, the Cayman Islands, Fiji, Guam, Guernsey,
Isle of Man, Jersey, Oman, Palau, Panama, Samoa, Seychelles, Trinidad and Tobago, Turkmenistan, Turks
and Caicos Islands, Vanuatu, the United Arab Emirates, the U.S. Virgin Islands.

Generally, an entity is considered a related entity if (i) it has a Qualifying Interest (as defined below) in the
Issuer, (ii) the Issuer has a Qualifying Interest in such entity, or (iii) a third party has a Qualifying Interest in
both the Issuer and such entity. For purposes of the new withholding tax, the term 'Qualifying Interest’ means
a directly or indirectly held interest — either individually or jointly as part of a collaborating group
(samenwerkende groep) — that enables the holder of such interest to exercise a decisive influence on the
decisions that can determine the activities of the entity in which the interest is held.

The new withholding tax may also apply in situations where artificial structures are put in place with the main
purpose or one of the main purposes to avoid the Dutch withholding tax, e.g., where an interest payment to a
listed jurisdiction is artificially routed via an intermediate entity in a non-listed jurisdiction. In practice, the
Issuer may not always be able to assess whether a holder of Covered Bonds is related to the Issuer and/or
located in a listed jurisdiction. The parliamentary history is unclear on the Issuer’s responsibilities to
determine the absence of affiliation in respect of covered bonds issued in the market, like the Covered Bonds.

If the Covered Bonds become subject to the new withholding tax on interest, which becomes effective as of
1 January 2021, and the Issuer would become obliged to pay additional amounts as provided for in Condition
7 (Taxation) of the Terms and Conditions of the Covered Bonds as a result thereof, the Issuer may redeem the
Covered Bonds, in whole but not in part, at its option under Condition 6(b) (Redemption for tax reasons) of
the Terms and Conditions of the Covered Bonds.”

7. Due to the introduction of a new withholding tax on interest payments as of 1 January 2021 in the
Netherlands pursuant to the Dutch Withholding Tax Act 2021 (Wet bronbelasting 2021), in Part E of the
Risk Factors “Tax risk related to the Covered Bonds" on page 35 of the Base Prospectus, the following risk
factor should be added:

“18. No Gross-up by the Issuer for new withholding tax on interest in the Netherlands

The Netherlands has introduced a new withholding tax on interest payments as of 1 January 2021 pursuant to
the Dutch Withholding Tax Act 2021 (Wet bronbelasting 2021). The new withholding tax generally applies to
interest payments made by an entity tax resident in the Netherlands, like the Issuer, to a related entity (as
described below) tax resident in a Listed Jurisdiction (as defined below).

For purposes of the Dutch Withholding Tax Act 2021, an entity is considered a related entity if (i) such entity
has a Qualifying Interest (as defined below) in the Issuer; (ii) the Issuer has a Qualifying Interest in such
entity; or (iii) a third party has a Qualifying Interest in both the Issuer and such entity. The term " Qualifying
Interest" means a directly or indirectly held interest — either individually or jointly as part of a collaborating
group (samenwerkende groep) — that confers a definite influence over the company's decisions and allows the
holder of such interest to determine its activities (within the meaning of case law of the European Court of
Justice on the right of freedom of establishment (vrijheid van vestiging)).

A jurisdiction is considered a listed jurisdiction (a "Listed Jurisdiction"), if it is listed in the yearly updated
Dutch Regulation on low-taxing states and non-cooperative jurisdictions for tax purposes (Regeling
laagbelastende staten en niet-cooperatieve rechtsgebieden voor belastingdoeleinden) which includes (i)
jurisdictions with a corporation tax on business profits with a general statutory rate of less than 9% and (ii)
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jurisdictions that are included in the EU list of non-cooperative jurisdictions. For the fiscal year 2021, the
following 23 jurisdictions are Listed Jurisdictions: American Samoa, Anguilla, Bahamas, Bahrain, Barbados,
Bermuda, the British Virgin Islands, the Cayman Islands, Fiji, Guam, Guernsey, Isle of Man, Jersey, Palau,
Panama, Samoa, Seychelles, Trinidad and Tobago, Turkmenistan, Turks and Caicos Islands, Vanuatu, the
United Arab Emirates and the U.S. Virgin Islands.

The new withholding tax may also apply in situations where artificial structures are put in place with the main
purpose or one of the main purposes to avoid the Dutch withholding tax, e.g., where an interest payment to a
Listed Jurisdiction is artificially routed via an intermediate entity in a non-Listed Jurisdiction, or in the event
of a hybrid mismatch.

In practice, the Issuer may not always be able to assess whether a holder of Covered Bonds is a related entity
with respect to the Issuer or located in a Listed Jurisdiction. The parliamentary history is unclear on the
Issuer’s responsibilities to determine the absence of affiliation in respect of covered bonds issued in the
market, like the Covered Bonds.

As provided in Condition 7 (Taxation), if the Covered Bonds become subject to withholding tax on interest
in the Netherlands pursuant to the Dutch Withholding Tax Act 2021, the Issuer will make the required
withholding or deduction of such withholding tax for the account of the relevant holder and shall not be
obliged to pay any additional amounts to such holder in respect of the withholding or deduction.”

8. Due to the introduction of a new withholding tax on interest payments as of 1 January 2021 in the
Netherlands pursuant to the Dutch Withholding Tax Act 2021 (Wet bronbelasting 2021), in Condition 7
(Taxation) on page 178 of the Base Prospectus, the following should be added after item (v) ("fo a holder
who...the relevant tax authority") (with the replacement of "." with "; or" at the end of paragraph (v)):

(vi) in respect of any issue of Covered bonds after 30 December 2020, presented for payment by or on
behalf of a holder of a Covered Bond who is subject to such taxes pursuant to the Dutch Withholding
Tax Act 2021 (Wet bronbelasting 2021).

9. Due to the introduction of a new withholding tax on interest payments as of 1 January 2021 in the
Netherlands pursuant to the Dutch Withholding Tax Act 2021 (Wet bronbelasting 2021), the section "1.4
Taxation in the Netherlands" on page 196 of the Base Prospectus shall be deleted and restated as follows:

1.4 Taxation in the Netherlands

TAX WARNING

Potential investors and sellers of Covered Bonds should be aware that they may be required to pay stamp
taxes or other documentary taxes or fiscal duties or charges in accordance with the laws and practices of the
country where the Covered Bonds are transferred or other jurisdictions. In addition, payments of interest on
the Covered Bonds, or income derived from the Covered Bonds, may be subject to taxation, including
withholding taxes, in the jurisdiction of the Issuer, in the jurisdiction of the holder of Covered Bonds, or in
other jurisdictions in which the holder of Covered Bonds is required to pay taxes. Any such tax consequences
may have an impact on the net income received from the Covered Bonds.

Prospective investors should carefully consider the tax consequences of investing in the Covered Bonds
and consult their own tax adviser about their own tax situation. Finally, potential investors should be
aware that tax regulations and their application by the relevant taxation authorities change from time
to time, with or without retroactive effect. Accordingly, it is not possible to predict the precise tax
treatment which will apply at any given time.
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MATERIAL DUTCH TAX CONSIDERATIONS

General

The following is a general summary of certain material Dutch tax consequences of the acquisition, holding,
redemption and disposal of Covered Bonds, which term, for the purpose of this summary, includes Coupons
and Talons. This summary does not purport to be a comprehensive description of all Dutch tax considerations
that may be relevant to a Covered Bondholder or prospective Covered Bondholder and does not purport to
deal with the tax consequences applicable to all categories of investors, some of which (such as trusts or
similar arrangements) may be subject to special rules. In view of its general nature, this general summary
should be treated with corresponding caution.

This summary is based on the tax laws of the Netherlands, published regulations thereunder and published
authoritative case law, all as in effect on the date of this Base Prospectus, and all of which are subject to
change, possibly with retroactive effect. Where the summary refers to "the Netherlands" or "Dutch" it refers
only to the part of the Kingdom of the Netherlands located in Europe.

This discussion is for general information purposes only and is not Dutch tax advice or a complete description
of all Dutch tax consequences relating to the acquisition, holding, redemption and disposal of the Covered
Bonds. Holders or prospective holders of Covered Bonds should consult their own tax advisers regarding the
tax consequences relating to the acquisition, holding, redemption and disposal of the Covered Bonds in light
of their particular circumstances.

Withholding tax

Non-related holders of Covered Bonds

All payments of principal and interest made by the Issuer under the Covered Bonds to holders of Covered
Bonds other than holders that are related entities (within the meaning of the Dutch Withholding Tax Act 2021;
Wet bronbelasting 2021) (see below) in respect of the Issuer may be made free of withholding or deduction
of, for or on account of any taxes of whatever nature imposed, levied, withheld or assessed by the Netherlands
or any political subdivision or taxing authority thereof or therein.

Entities related to the Issuer

Payments of principal and interest made by the Issuer under the Covered Bonds to holders of Covered Bonds
that are related entities (within the meaning of the Dutch Withholding Tax Act 2021) (see below) in respect
of the Issuer may become subject to Dutch withholding tax at a rate of 25% (rate for 2021), if such related
entity:

i is considered to be resident (gevestigd) in a jurisdiction that is listed in the yearly updated Dutch
Regulation on low-taxing states and non-cooperative jurisdictions for tax purposes (Regeling
laagbelastende staten en niet-coOperatieve rechtsgebieden voor belastingdoeleinden) (a "Listed
Jurisdiction"); or

ii. has a permanent establishment located in a Listed Jurisdiction to which the interest payment is
attributable; or

iii. is entitled to the interest payment for the main purpose or one of the main purposes to avoid taxation
for another person; or

iv. is a hybrid entity (a hybrid mismatch), or
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V. is not resident in any jurisdiction,

all within the meaning of the Dutch Withholding Tax Act 2021.

Listed Jurisdiction

For the fiscal year 2021, the following 23 jurisdictions are Listed Jurisdictions: American Samoa, Anguilla,
Bahamas, Bahrain, Barbados, Bermuda, the British Virgin Islands, the Cayman Islands, Fiji, Guam, Guernsey,
Isle of Man, Jersey, Palau, Panama, Samoa, Seychelles, Trinidad and Tobago, Turkmenistan, Turks and Caicos
Islands, Vanuatu, the United Arab Emirates and the U.S. Virgin Islands.

Related entity
For purposes of the Dutch Withholding Tax Act 2021, an entity is considered a related entity if:

i such entity has a Qualifying Interest (as defined below) in the Issuer;
ii. the Issuer has a Qualifying Interest in such entity; or
iii.  athird party has a Qualifying Interest in both the Issuer and such entity.

The term "Qualifying Interest" means a directly or indirectly held interest — either individually or jointly as
part of a collaborating group (samenwerkende groep) — that confers a definite influence over the entity's
decisions and allows the holder of such interest to determine its activities (within the meaning of case law of
the European Court of Justice on the right of freedom of establishment (vrijheid van vestiging)).

Taxes on income and capital gains
Please note that the summary in this section does not describe the Dutch tax consequences for:

i Covered Bondholders if such holders, and in the case of individuals, such holder's partner or certain of
their relatives by blood or marriage in the direct line (including foster children), have a substantial
interest (aanmerkelijk belang) or deemed substantial interest (fictief aanmerkelijk belang) in the Issuer
under the Dutch Income Tax Act 2001 (Wet inkomstenbelasting 2001). Generally speaking, a holder of
securities in a company is considered to hold a substantial interest in such company, if such holder
alone or, in the case of individuals, together with such holder's partner (as defined in the Dutch Income
Tax Act 2001), directly or indirectly, holds (i) an interest of 5% or more of the total issued and
outstanding capital of that company or of 5% or more of the issued and outstanding capital of a certain
class of shares of that company; or (ii) rights to acquire, directly or indirectly, such interest; or (iii)
certain profit sharing rights in that company that relate to 5% or more of the company’s annual profits
or to 5% or more of the company’s liquidation proceeds. A deemed substantial interest may arise if a
substantial interest (or part thereof) in a company has been disposed of, or is deemed to have been
disposed of, on a non-recognition basis;

ii. pension funds, investment institutions (fiscale beleggingsinstellingen), exempt investment institutions
(vrijgestelde beleggingsinstellingen) (as defined in the Dutch Corporate Income Tax Act 1969; Wet op
de vennootschapsbelasting 1969) and other entities that are, in whole or in part, not subject to or
exempt from Dutch corporate income tax; and

iii. Covered Bondholders who are individuals for whom the Covered Bonds or any benefit derived from
the Covered Bonds are a remuneration or deemed to be a remuneration for activities performed by
such holders or certain individuals related to such holders (as defined in the Netherlands Income Tax
Act 2001).

Dutch Resident Entities
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Generally speaking, if the Covered Bondholder is an entity that is a resident or deemed to be resident of the
Netherlands for Dutch corporate income tax purposes (a "Dutch Resident Entity"), any payment under the
Covered Bonds or any gain or loss realized on the disposal or deemed disposal of the Covered Bonds is subject
to Dutch corporate income tax at a rate of 15% with respect to taxable profits up to €245,000 and 25% with
respect to taxable profits in excess of that amount (tax rates and brackets as applicable for 2021).

Dutch Resident Individuals

If a Covered Bondholder is an individual, resident or deemed to be resident of the Netherlands for Dutch
income tax purposes (a "Dutch Resident Individual"), any payment under the Covered Bonds or any gain or
loss realized on the disposal or deemed disposal of the Covered Bonds is taxable at the progressive income
tax rates (with a maximum of 49.5% in 2021), if:

a) the Covered Bonds are attributable to an enterprise from which the Covered Bondholder derives a
share of the profit, whether as an entrepreneur (ondernemer) or as a person who has a co-entitlement
to the net worth (medegerechtigd tot het vermogen) of such enterprise without being a shareholder (as
defined in the Dutch Income Tax Act 2001); or

b) the Covered Bondholder is considered to perform activities with respect to the Covered Bonds that go
beyond ordinary asset management (normaal, actief vermogensbeheer) or derives benefits from the
Covered Bonds that are taxable as benefits from other activities (resultaat uit overige werkzaamheden).

Income from savings and investments. If the above-mentioned conditions (a) and (b) do not apply to the
individual Covered Bondholder, such holder will be taxed annually on a deemed return (with a maximum of
5.69% in 2021) on the individual's net investment assets (rendementsgrondslag) for the year, insofar the
individual's net investment assets for the year exceed a statutory threshold. The deemed return on the
individual's net investment assets for the year is taxed at a rate of 31%. Actual income, gains or losses in
respect of the Covered Bonds are as such not subject to Dutch income tax.

The net investment assets for the year are the fair market value of the investment assets less the allowable
liabilities on 1 January of the relevant calendar year. The Covered Bonds are included as investment assets.
For the net investment assets on 1 January 2021, the deemed return ranges from 1.90% up to 5.69%
(depending on the aggregate amount of the net investment assets on 1 January 2021). The deemed return will
be adjusted annually on the basis of historic market yields.

Non-residents of the Netherlands

A Covered Bondholder that is neither a Dutch Resident Entity nor a Dutch Resident Individual will not be
subject to Dutch taxes on income or capital gains in respect of any payment under the Covered Bonds or in
respect of any gain or loss realized on the disposal or deemed disposal of the Covered Bonds, provided that:

a) such holder does not have an interest in an enterprise or deemed enterprise (as defined in the Dutch
Income Tax Act 2001 and the Dutch Corporate Income Tax Act 1969) which, in whole or in part, is
either effectively managed in the Netherlands or carried on through a permanent establishment, a
deemed permanent establishment or a permanent representative in the Netherlands and to which
enterprise or part of an enterprise the Covered Bonds are attributable; and

b) in the event the holder is an individual, such holder does not carry out any activities in the Netherlands
with respect to the Covered Bonds that go beyond ordinary asset management and does not derive
benefits from the Covered Bonds that are taxable as benefits from other activities in the Netherlands.

Gift and inheritance taxes

Residents of the Netherlands
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Gift or inheritance taxes will arise in the Netherlands with respect to a transfer of the Covered Bonds by way
of a gift by, or on the death of, a holder of such Covered Bonds who is resident or deemed resident of the
Netherlands at the time of the gift or such holder's death.

Non-residents of the Netherlands

No Dutch gift or inheritance taxes will arise on the transfer of Covered Bonds by way of gift by, or on the
death of, a Covered Bondholder who is neither resident nor deemed to be resident of the Netherlands, unless:

a) in the case of a gift of a Covered Bond by an individual who at the date of the gift was neither resident
nor deemed to be resident of the Netherlands, such individual dies within 180 calendar days after the
date of the gift, while being resident or deemed to be resident of the Netherlands; or

b) in the case of a gift of a Covered Bond is made under a condition precedent, the holder of the Covered
Bond is resident or is deemed to be resident of the Netherlands at the time the condition is fulfilled; or
c) the transfer is otherwise construed as a gift or inheritance made by, or on behalf of, a person who, at

the time of the gift or death, is or is deemed to be resident of the Netherlands.

For purposes of Dutch gift and inheritance taxes, amongst others, a person that holds the Dutch nationality
will be deemed to be resident of the Netherlands if such person has been resident of the Netherlands at any
time during the ten (10) years preceding the date of the gift or such person's death. Additionally, for purposes
of Dutch gift tax, amongst others, a person not holding the Dutch nationality will be deemed to be resident of
the Netherlands if such person has been resident of the Netherlands at any time during the twelve (12) months
preceding the date of the gift. Applicable tax treaties may override deemed residency.

Value added tax (VAT)

No Dutch VAT will be payable by a holder of Covered Bonds on (i) any payment in consideration for the issue
of the Covered Bonds or (ii) the payment of interest or principal by the Issuer under the Covered Bonds.

Other taxes and duties

No Dutch registration tax, stamp duty or any other similar documentary tax or duty will be payable by a holder
of Covered Bonds in respect of (i) the issue of the Covered Bonds or (ii) the payment of interest or principal
by the Issuer under the Covered Bonds.
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