IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANYERSON OR ADDRESS IN THE U.S.

IMPORTANT: You must read the following before continuing. The following applies to the supplement
following this page, and you are therefore advisedead this carefully before reading, accessingnaking any
other use of the supplement. In accessing the sampit, you agree to be bound by the following teand
conditions, including any modifications to them aimge you receive any information from us as a Itesusuch
access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTEN OFFER TO SELL OR THE
SOLLICITATION OF AN OFFER TO BUY SECURITIES OF THESSUER IN THE UNITED STATES OR
ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO 8. THE SECURITIES HAVE NOT
BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. S8BIRITIES ACT OF 1933, AS
AMENDED (THE "SECURITIES ACT"), OR THE SECURITIESAWS OF ANY STATE OF THE U.S. OR
OTHER JURISDICTION AND THE SECURITIES MAY NOT BE #ERED, SOLD OR DELIVERED
WITHIN THE U.S. OR TO, OR FOR THE ACCOUNT OR BENHFDF, U.S. PERSONS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT), EXCEPT PURANT TO AN EXEMPTION
FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGIRATION
REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLETATE OR LOCAL SECURITIES
LAWS.

THE FOLLOWING SUPPLEMENT MAY NOT BE FORWARDED OR BTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHASOEVER, AND IN
PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S. PERSOBRR TO ANY U.S. ADDRESS. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS BEWMENT IN WHOLE OR IN PART
IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS DIRECIVE MAY RESULT IN A VIOLATION
OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OBR JURISDICTIONS.

Prohibition of sales to EEA retail investors The Covered Bonds are not intended to be offesetd or
otherwise made available to and should not be exdfesold or otherwise made available to any retaéstor in

the European Economic AresEEA"). For these purposes, a retail investor meansrsop who is one (or more)
of: (i) a retail client as defined in point (11) Afticle 4(1) of Directive 2014/65/EU KNiFID 11 "); (ii) a

customer within the meaning of Directive 2002/92/E1D "), where that customer would not qualify as a
professional client as defined in point (10) ofiélg 4(1) of MIFID II; or (iii) not a qualified inestor as defined

in Directive 2003/71/EC (as amended, tlrdspectus Directivg). Consequently no key information document
required by Regulation (EU) No 1286/2014 (tfR1IPs Regulation") for offering or selling the Covered Bonds
or otherwise making them available to retail ineestin the EEA has been prepared and thereforeimffer
selling the Covered Bonds or otherwise making tlemailable to any retail investor in the EEA mayurdawful
under the PRIIPS Regulation.

MIFID 1l product governance / target market: The Final Terms in respect of any Covered Bonillsnelude a
legend entitled "MIFID Il Product Governance" whielil outline the target market assessment in retspéthe
Covered Bonds and which channels for distributidnttee Covered Bonds are appropriate. Any person
subsequently offering, selling or recommending@o&ered Bonds (a "distributor”) should take intosideration
the target market assessment; however, a distrilsugject to MiFID Il is responsible for undertaggiits own
target market assessment in respect of the CoBards (by either adopting or refining the
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target market assessment) and determining apptepdiatribution channels. A determination will beade in
relation to each issue about whether, for the paed the MiFID Product Governance rules under EleBated

Directive 2017/593 (theMiFID Product Governance Rules), any Dealer subscribing for any Covered Bonds is

a manufacturer in respect of such Covered Bondsottierwise neither the Arranger nor the Dealensamy of
their respective affiliates will be a manufactui@rthe purpose of the MIFID Product GovernanceeRul

Confirmation of your Representation: In order to be eligible to view this supplementnoake an investment
decision with respect to the securities, investotst not be a U.S. person (within the meaning ajuRdion S
under the Securities Act). This supplement is besegt at your request and by accepting the e-nmal a
accessing this supplement, you shall be deemede represented to us that you are not a U.S. pethe
electronic mail address that you gave us and tehvtiis e-mail has been delivered is not locatethenU.S.
(including Puerto Rico, the U.S. Virgin Islands,&u American Samoa, Wake Island and the Northernakia
Islands), any States of the United States or tts#ribi of Columbia and that you consent to delivefysuch
supplement by electronic transmission.

You are reminded that this supplement has beeneadeli to you on the basis that you are a persanvitibse
possession this supplement may be lawfully delidéneaccordance with the laws of the jurisdictionwhich
you are located and you may not, nor are you aisinbto, deliver this supplement to any other perso

The materials relating to the offering do not cdott, and may not be used in connection with, féer @r
solicitation in any place where offers or soliditats are not permitted by law. If a jurisdictiomuéres that the
offering be made by a licensed broker or dealerthrdunderwriters or any affiliate of the undererd is a
licensed broker or dealer in that jurisdiction, tiifering shall be deemed to be made by the undtensror such
affiliate on behalf of the Issuer in such jurisdiot

This supplement has been sent to you in an eléctform. You are reminded that documents transuhitia this
medium may be altered or changed during the pramfeslectronic transmission and consequently

neither de Volksbank N.V. nor Volks Covered Bondhpany B.V. nor The Royal Bank of Scotland plc
(trading as NatWest Markets)NatWest Markets") nor any person who controls it nor any directfficer,
employee nor agent of it or affiliate of any suangon accepts any liability or responsibility wioetger in
respect of any difference between the supplemsiilaiited to you in electronic format and the heogdy
version available to you on request from de Volkgbdl.V. or The Royal Bank of Scotland plc (tradiag
NatWest Markets).

To the extent that there is any inconsistency betwg) any statement in this supplement or anyersizit

incorporated by reference into the Base Prospdxtikis supplement and (b) any statement in orrpmated by
reference in the Base Prospectus, the statemea¢s (&) above will prevail.
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FIRST SUPPLEMENTAL

TO THE BASE PROSPECTUS DATED 25 January 2018

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

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

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

This supplement (theSupplement') is the first supplemental to the base prospecttedd2b January 2018 (thB&dse
Prospectus) of the € 15,000,000,000 Covered Bond Programne"Rlogramme™) of de Volksbank N.V. (thelssuer")

and is prepared to update and amend the Base Braspand is supplemental to, forms part of andukhte read in
conjunction with the Base Prospectus. Terms defimedhe Base Prospectus shall have the same meamitiys
Supplement, unless specified otherwise.

This document is an amendment and a supplemeriiet@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.

Subscribers for any Covered Bonds to be issued tiaveight to withdraw such subscription within t®) business days
following the publication of this Supplement.

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

The Base Prospectus and this Supplement are alailabn the website of the Issuer at
https://www.devolksbank.nl/en/investor-relationditténformation/covered-bond-programme as of 23 kEaby 2017
and are available for viewing at the specified adfiof the Agent (69 Route d'Esch, L-2953 Luxembourg
Luxembourg), the Security Trustee (Hoogoorddreef 1)1 BA Amsterdam, the Netherlands) and the Uiredfice

of the Issuer at Croeselaan 1, 3521 BJ Utrecht, Nle¢herlands, where copies of the Base Prospeatds this
Supplement and any documents incorporated by neerenay also be obtained free of charge. The BasspBctus
and this Supplement in the form made availablehenvtebsite of the Issuer at www.devolksbank.nl aonhyperlinks

to the documents incorporated by reference.

The date of this Supplement is 22 February 2018.
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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 casenfitrmation (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 reprodutk@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 misleadirte 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 Isguer and the CBC in connection with the Programm
Neither the Arranger, the Dealers (other than sisedr) nor the Security Trustee accepts any liglhiirelation to
the information contained in this Supplement or afiyer 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,arat
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 informatioppdied 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 purcigaany 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 gmT 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 bestergd 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 @atsn not subject to, the registration requirersenit 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 reliancdRegulation
S.
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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).
e On page 227 under the chaptBrotuments incorporated by referencéthe following document shall

be added to the list of documents incorporatedthta form part of, the Base Prospectus (with the

deletion of “and” at the end of paragraph (o) asplacement of “.” At the end of paragraph (p) with
and”):

(q) A press release published by the Issuer dRreXRuary 2018 regarding the Issuer’'s 2017 annual
results (with the exception of page Tutlook’).
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