SECOND SUPPLEMENTAL

TO THE BASE PROSPECTUS DATED 20 December 2018

de Volksbank N.V.
(incorporated under the laws of the Netherland# Whited liability
and having its statutory seat in Utrecht, the Nedimels)

€ 15,000,000,000 Covered Bond Programme
guaranteed as to payments of interest and principdy

VOLKS COVERED BOND COMPANY B.V.
(incorporated under the laws of the Netherland# Wihited liability
and having its statutory seat in Amsterdam, thénéignds)

This supplement (theSupplement') is the second supplemental to the base prospeatad @0 December 2018 (the
"Base Prospectuy of the € 15,000,000,000 Covered Bond Programnme "®hogramme") of de Volksbank N.V. (the
"Issuer') and is prepared to update and amend the Base Btoespand is supplemental to, forms part of ancukhbe read
in conjunction with the Base Prospectus. Termsmaefiin the Base Prospectus shall have the sameingeanthis
Supplement, unless specified otherwise.

This document is an amendment and a supplemeriet@ase Prospectus within the meaning of articleofl®irective
2003/71/EC including Directive 2010/73/EU (th®D Amending Directive') (the "Prospectus Directivé) This
Supplement has been approved by the NetherlandsoAiyt for the Financial Market§'Stichting Autoriteit Financiéle
Markten", the "AFM"), which is the Netherlands competent authority fag flurpose of the Prospectus Directive and
relevant implementing measures in the Netherlaagss supplemental prospectus issued in compliaitbetive Prospectus
Directive, Commission Regulation EC No. 809/200% (fProspectus Regulatiot)) and relevant implementing measures in
the Netherlands for the purpose of giving informatwith regard to the issue of Covered Bonds uttteProgramme.

The Issuer has requested the AFM to provide thepedent authorities in Luxembourg with a certificaeapproval,
attesting that this Supplement has been drawn wgra@oerdance with the Prospectus Directive, the g&rasis Regulation
and relevant implementing measures in the Nethaslan

The Base Prospectus and this Supplement are alailabn the website of the Issuer at
https://www.devolksbank.nl/en/investor-relationditienformation/covered-bond-programmees per the date of the
approval of this Supplement and are available fieming at the specified office of the Agent (69 Reuw'Esch, L-
2953 Luxembourg, Luxembourg), the Security Trugtdeogoorddreef 15, 1101 BA Amsterdam, the Nethetrand
the Utrecht office of the Issuer at Croeselaan5213BJ Utrecht, the Netherlands, where copies efBase Prospectus
and this Supplement and any documents incorporbtedeference may also be obtained free of charde Base
Prospectus and this Supplement in the form madéladta on the website of the Issuer mentioned abowetain
hyperlinks to the documents incorporated by refeeen

The date of this Supplement is 7 March 2019.
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IMPORTANT INFORMATION

The Issuer accepts responsibility for the informaticontained in this Supplement and the CBC accepts
responsibility for the information relating to tt@BC. To the best of their knowledge (having takdin a
reasonable care to ensure that such is the casefitrmation (in the case of the CBC, in respefcthe
information that relates to it) contained in thispBlement is in accordance with the facts and dmg¢somit
anything likely to affect the import of such infoation. Any information from third-parties identifiein this
Supplement as such has been accurately reprodumk@dsafar as the Issuer and the CBC are aware i@nd a
able to ascertain from the information publishedabthird party, does not omit any facts which worddder

the reproduced information inaccurate or misleadirtg Issuer and the CBC accept responsibility mtiagly.

Neither the Arranger, the Dealers (other than #seidr) nor the Security Trustee has independentiified the
information contained herein. Accordingly, no regmetation, warranty or undertaking, express or igdplis
made and no responsibility or liability is accepted the Arranger, the Dealers (other than the i3saethe
Security Trustee as to the accuracy or completenéske information contained or referred to inghi
Supplement or any other information provided by Iéguer and the CBC in connection with the Programm
Neither the Arranger, the Dealers (other than #isedr) nor the Security Trustee accepts any liglhiirelation to
the information contained in this Supplement or aftiyer information provided by the Issuer and tH&CGn
connection with the Programme.

The Issuer will furnish a supplement to the Basespectus in case of any significant new factor,ariat
mistake or inaccuracy relating to the informatiamtained in this Supplement which is capable oéafihg the
assessment of the Covered Bonds and which arisessrmmticed between the time when this Supplemast h
been approved and the final closing of any SerieBranche of Covered Bonds offered to the publicasrthe
case may be, when trading of any Series or Tran€l@overed Bonds on a regulated market beginsgspect
of Covered Bonds issued on the basis of the BazgpBctus and this Supplement.

No person has been authorised to give any infoomatr to make any representation not containedrinod
consistent with this Supplement or any other infation supplied in connection with the Programmetha
offering of the Covered Bonds and, if given or maslech information or representation must not iedeupon
as having been authorised by the Issuer, the GRCAtranger or any of the Dealers.

Neither this Supplement nor any other informatiopdied in connection with the Programme or any €ed
Bonds should be considered as a recommendatioheblssuer or the CBC that any recipient of thisement

or any other information supplied in connectionhatite Programme or any Covered Bonds should puechag
Covered Bonds. Each investor contemplating puraigaany Covered Bonds should make its own indepénden
investigation of the financial condition and affaand its own appraisal of the creditworthinestheflssuer and
the CBC. Neither this Supplement nor any otherrimfation supplied in connection with the Programmehe
issue of any Covered Bonds constitutes an offdnwaitation by or on behalf of the Issuer to any mT to
subscribe for or to purchase any Covered Bonds.

The distribution of this Supplement and the offgrieale and delivery of the Covered Bonds may b&ioted
by law in certain jurisdictions. Persons into wh@sessession the Base Prospectus, this Supplemeartyor
Covered Bond comes must inform themselves about,oéserve, any such restrictions. For a description
certain restrictions on offers, sales and deliwedé Covered Bonds and on distribution of this Sepent and
other offering material relating to the Covered Benseesubscription and Salein the Base Prospectus.

The Covered Bonds have not been approved or disap@rby the US Securities and Exchange Commission,
any state securities commission or any other regojaauthority, nor have any of the foregoing autties
passed upon or endorsed the merits of the accumaagequacy of this Supplement. Any representatiothe
contrary is unlawful.
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The Covered Bonds have not been and will not bestesgd under the United States Securities Act3#31(as
amended) (theSecurities Act') and include Covered Bonds in bearer form that algest to United States
tax law requirements. The Covered Bonds may noadfiered, sold or delivered within the United States
to United States persons as defined in Regulatiam&er the Securities ActRRégulation S'), except in
certain transactions permitted by US tax regulatiand the Securities Act. S&abscription and Sale in the
Base Prospectus.

The Covered Bonds and the Guarantee have not mekwill not be registered under the U.S. Securifies of

1933, as amended, or the securities laws or ang sfahe U.S. or other jurisdiction. The secusti@ay not be
offered or sold within the U.S. or to, or for thecaunt or benefit of U.S. persons (as defined iguReion S),
except pursuant to an exemption from, or in a @atisn not subject to, the registration requirerseoit the
Securities Act and applicable state or local séiesriaws. Accordingly, the Covered Bonds are beiffgred,

sold or delivered only to non-U.S. persons (asngefiin Regulation S) outside the U.S. in reliancéRegulation
S.

Prohibition of sales to EEA retail investors The Covered Bonds shall not be offered, soldtbemvise made
available to any retail investor in the Europeanritomic Area (EEA"). For these purposes, a retail investor
means a person who is one (or more) of: (i) alrefiant as defined in point (11) of Article 4(1) Directive
2014/65/EU (as amendedMIFID Il "); (ii) a customer within the meaning of Directi2916/97/EU (IDD"),
where that customer would not qualify as a protessiclient as defined in point (10) of Article 3@f MiFID II;

or (iii) not a qualified investor as defined in Bitive 2003/71/EC (as amended, tRedspectus Directivé).
Consequently no key information document requirgd Regulation (EU) No 1286/2014 (as amended, the
"PRIIPs Regulation") for offering or selling the Covered Bonds or etlvise making them available to retalil
investors in the EEA has been prepared and therefifering or selling the Covered Bonds or otheewisaking
them available to any retail investor in the EEAyrba unlawful under the PRIIPS Regulation.

MiIFID Il product governance / target market: The Final Terms in respect of any Covered Bonitlsnelude a
legend entitled "MIFID Il Product Governance" whickill outline the manufacturer('s/s’) target market
assessment in respect of the Covered Bonds andchvdhiannels for distribution of the Covered Bonds ar
appropriate. Any person subsequently offering,iregglbr recommending the Covered Bonds dasttibutor ")
should take into consideration the manufactursf)'sarget market assessment; however, a distrilsuioject to
MiIFID II is responsible for undertaking its own @@t market assessment in respect of the CoveredsB(ny
either adopting or refining the manufacturer('stsijget market assessment) and determining apptepri
distribution channels.

A determination will be made in relation to eachuis about whether, for the purpose of the MiFIDdBod

Governance rules under EU Delegated Directive ZB¥/(the MIFID Product Governance Rules), any

Dealer subscribing for any Covered Bonds is a nastufer in respect of such Covered Bonds, but wofker
neither the Arranger nor the Dealers nor any of ttespective affiliates will be a manufacturer tbe purpose of
the MiFID Product Governance Rules.

Benchmark Regulation Interest and/or other amounts payable under thee@d Bonds may be calculated by
reference to certain reference rates. Any suchiaeée rate may constitute a benchmark under thetBeark
Regulation. If any such reference rate does camstguch a benchmark, the relevant Final Termsimdicate
whether or not the administrator thereof is inctlidfethe register of administrators and benchmasitablished
and maintained by ESMA pursuant to Article 36 (Regi of administrators and benchmarks) of the Betack
Regulation. Not every reference rate will fall withthe scope of the Benchmark Regulation. Furtheemo
transitional provisions in the Benchmark Regulatiwety have the result that an administrator andhlmereechmark
is not required to appear in the register of adsbéns and benchmarks at the date of the relevaat Ferms.
The registration status of any administrator ordbemark under the Benchmark Regulation is a maftpublic
record and, save where required by applicable tlagv]ssuer does not intend to update any Final $¢omeflect
any change in the registration status of the adynatior.
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CERTAIN MODIFICATIONS TO THE BASE PROSPECTUS

The following are amendments to the text of theeBRospectus.

References to page numbers are to page numbdrs Bikse Prospectus (unless stated otherwise below).

On page 272 under the chaptBotuments incorporated by referencéthe documents mentioned
under (a), (b), (d) and (h) shall be deleted frbmlist of documents incorporated in the Base Rrctsis,
and shall be replaced with the following documents:

(a) The Issuer's publicly available financial stag¢ats and auditor's report for the year ended 31
December 2018 (set forth on pages 156 up to amadimg 216 (financial statements) and pages 221 up
to and including 227 (auditor's report) of its 2Gk8ual report (English translation)), which casoabe
obtained fromhttps://www.devolksbank.nl/investor-relations-1/aahreports.html

(b) The Issuer's publicly available financial staémts and auditor's report for the year ended 31
December 2017 (set forth on pages 186 up to amddimg 251 (financial statements) and pages 254 up
to and including 262 (auditor's report) of its 2Ghual report (English translation)), which casoabe
obtained from: https://www.devolksbank.nl/investor-relations-1/aahreports.html

(d) The transparency statement in respect of thealwated and company financial statements of the
Issuer issued by the Board of Directors as seh fontpage 132 of its 2018 annual report (English
translation) and as set forth on page 159 of its’2nhnual report (English translation), which cko de
obtained fromhttps://www.devolksbank.nl/investor-relations-1/aahreports.html

(h) Chapter 4 (Risk, Capital & Liquidity managemest forth on pages 68 up to and including 132 of
the Issuer's 2018 annual report (English transiahmd as set forth on pages 84 up to and inclutii®g
of the Issuer's 2017 annual report (English trdiosi which can also bebtained from
https://www.devolksbank.nl/investor-relations-1/aahreports.html
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