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BASE PROSPECTUS DATED 16 JUNE 2017

Nederlandse Financierings-Maatschappij voor Ontwikkelingslanden N.V.
(Incorporated in the Netherlands with limited liability and having its statutory domicile in
The Hague)

EUR 7,000,000,000 Debt Issuance Programme

Under the EUR 7,000,000,000 Debt Issuance Programme (the "Programme™") described in this base prospectus
(the "Base Prospectus™), Nederlandse Financierings-Maatschappij voor Ontwikkelingslanden N.V. ("FMO" or
the "Issuer") may from time to time issue notes (the "Notes") denominated in any currency agreed between the
Issuer and the relevant Dealer (as defined below).

The maximum aggregate nominal amount of all Notes from time to time outstanding under the Programme will
not exceed EUR 7,000,000,000 (or its equivalent in any other currency calculated as described herein).

The Notes may be issued on a continuing basis to one or more of the dealers specified below and any additional
dealer appointed under the Programme from time to time, which appointment may be for a specific issue or on
an ongoing basis (each a "Dealer" and together the "Dealers"). The Dealer or Dealers with whom the Issuer
agrees or proposes to agree an issue of any Notes is or are referred to as the "relevant Dealer(s)" in respect of
those Notes.

An investment in the Notes entails certain risks. Prospective investors should have regard to the risk
factors described under the section 'Risk Factors’ in this Base Prospectus.

The Notes of each series (each a "Series") or tranche (each a "Tranche™) will initially be represented by a global
note. Each global note which is not intended to be issued in new global note form (a "Classic Global Note" or
"CGN") as specified in the relevant Final Terms (as defined below) will be deposited on the issue date thereof
either (i) with a common depositary on behalf of Euroclear Bank S.A./N.V. ("Euroclear™) and Clearstream
Banking S.A. ("Clearstream, Luxembourg") and/or any other agreed clearing system specified in the
applicable Final Terms or (ii) with Nederlands Centraal Instituut voor Giraal Effectenverkeer B.V., formerly
known as NECIGEF, ("Euroclear Netherlands"). Each global note which is intended to be issued in a new
global note form (a "New Global Note" or "NGN"), as specified in the relevant Final Terms, will be deposited
on or around the relevant issue date with a common safekeeper for Euroclear and/or Clearstream, Luxembourg.
See 'Form of the Notes' as set out herein.

This Base Prospectus has been approved by the Netherlands Authority for the Financial Markets (Stichting
Autoriteit Financiéle Markten, the "AFM"), which is the Netherlands' competent authority for the purpose of
Directive 2003/71/EC (as amended, including by Directive 2010/73/EU) and includes any relevant implementing
measure in the Relevant Member State (the "Prospectus Directive™), as a Base Prospectus issued in compliance
with the Prospectus Directive and relevant implementing measures in the Netherlands for the purpose of giving
information with regard to the issue of Notes during the period of twelve months after the date hereof.

Application may be made for Notes to be listed and admitted to trading on Euronext in Amsterdam ("Euronext
in Amsterdam"), the regulated market of Euronext Amsterdam N.V., the Official List of the Luxembourg Stock
Exchange (the "Luxembourg Stock Exchange™) and the regulated market of London Stock Exchange plc (the
"London Stock Exchange™). Euronext in Amsterdam, the Luxembourg Stock Exchange and the London Stock
Exchange are regulated markets for the purposes of Directive 2004/39/EC (the "Markets in Financial
Instruments Directive"). The Programme also permits Notes to be issued on the basis that they will not be
admitted to listing, trading and/or quotation by any listing authority, stock exchange and/or quotation system.
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The AFM may be requested by the Issuer to provide the Commission de Surveillance du Secteur Financier (the
"CSSF") in Luxembourg, the Finanstilsynet (the "Norwegian Finanstilsynet") in Norway, the Financial
Services and Markets Authority in Belgium (the "FSMA"), the Bundesanstalt fiir Finanzdienstleistungsaufsicht
in Germany (the "BfF"), the Financial Conduct Authority (the "FCA") in the United Kingdom in its capacity as
competent authority ("UK Listing Authority") under the UK Financial Services and Market Act 2000, the
Finanstilsynet (the "Danish Finanstilsynet™) in Denmark, the Finanssivalvonta (the "Finanssivalvonta™) in
Finland and the Finansinspektionen (the "Finansinspektionen”) in Sweden, with a certificate of approval
attesting that the Base Prospectus has been drawn up in accordance with the Regulation 809/2004/EC (the
"Prospectus Regulation”, which term includes any amendments thereto).

The AFM shall notify the European Securities and Markets Authority ("ESMA") of the approval of this Base
Prospectus and any supplement hereto at the same time as such approval is notified to the Issuer. In addition, the
AFM shall provide ESMA with a copy of this Base Prospectus and any supplement hereto.

Certain Tranches of Notes with a denomination of less than EUR 100,000 (or its equivalent in any other
currency) may be offered in circumstances where there is no exemption from the obligation under the Prospectus
Directive to publish a prospectus. Any such offer is referred to as a "Non-exempt Offer".

The Issuer may agree with any Dealer that Notes with a minimum denomination of at least EUR 100,000 (or its
equivalent in any other currency) may be issued in a form not contemplated by the Terms and Conditions of the
Notes as set out herein, in which case a supplement to the Base Prospectus, if appropriate, will be made available
which will describe the effect of the agreement reached in relation to such Notes and, if relevant, which will be
subject to the prior approval of the AFM.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended
(the "Securities Act"). The Notes may not be offered, sold or delivered within the United States or to or for the
account or benefit of U.S. persons (as defined in Regulation S ("Regulation S") under the Securities Act), except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities
Act.

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the United
States or its possessions or to a United States person, except in certain transactions permitted by U.S. tax
regulations. Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue Code of
1986 and regulations thereunder (the "Revenue Code™).

Series or Tranches of Notes issued under the Programme may be rated or unrated. Where a Tranche or Series of
Notes is rated, such rating will not necessarily be the same as the ratings assigned to the Programme. A security
rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency. The rating of a certain Series or Tranche of Notes to be
issued under the Programme may be specified in the applicable Final Terms. Whether or not each credit rating
applied for in relation to a relevant Series or Tranche of Notes will be issued by a credit rating agency
established in the European Union and registered under Regulation (EC) No 1060/2009 of 16 September 2009
on credit rating agencies, as amended (the "CRA Regulation") will be disclosed clearly and prominently in the
Final Terms. In general, credit institutions as defined in Regulation 575/2013 of the European Parliament and of
the Council of 26 June 2013 on prudential requirements for credit institutions and investment firms (the Capital
Requirements Regulation or "CRR"), such as the Issuer, are restricted from using a rating for regulatory
purposes if such rating is not issued by a credit rating agency established in the European Union and registered
under the CRA Regulation unless the rating is provided by a credit rating agency operating in the European
Union before 7 June 2010 which has submitted an application for registration in accordance with the CRA
Regulation and such registration is not refused.

50106650 M 21606416 / 8



Arranger

Rabobank
Dealers
Citigroup Crédit Agricole CIB
Daiwa Capital Markets Europe Danske Bank
Deutsche Bank FMO
HSBC ING
J.P. Morgan Mizuho Securities

Rabobank

This Base Prospectus is issued in replacement of a base prospectus dated 22 June 2016.
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SUMMARY

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 for
this type of securities 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 a
summary because of the type of securities and Issuer, it is possible that no relevant information can be given
regarding the Element. In this case a short description of the Element should be included in the summary with
the mention of 'Not Applicable'.

Section A — Introduction and Warnings

Al

Introduction
and warning

This summary should be read as an introduction to the Base Prospectus. Any
decision to invest in the Notes should be based on consideration of the Base
Prospectus as a whole (including any documents incorporated by reference) by
the investor. Where a claim relating to the information contained in the Base
Prospectus is brought before a court, the plaintiff investor might, under the
national legislation of the Member State, have 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 the Base Prospectus or it does not provide,
when read together with the other parts of the Base Prospectus, key information
in order to aid investors when considering whether to invest in the Notes. Words
and expressions defined in the 'Terms and Conditions of the Notes' below or
elsewhere in this Base Prospectus have the same meanings in this summary.

A2

Consent to use
of this Base
Prospectus

Certain Tranches of Notes with a denomination of less than EUR 100,000 (or its
equivalent in any other currency) may be offered in circumstances where there is
no exemption from the obligation under the Prospectus Directive to publish a
prospectus. Any such offer is referred to as a "Non-exempt Offer".

Issue specific summary:

[Not Applicable. No Non-exempt Offer of the Notes will be made.] [Not
Applicable. The Notes are issued in denominations of at least EUR 100,000 (or
its equivalent in any other currency).]

[Consent: Subject to the conditions set out below, the Issuer consents to the use
of the Base Prospectus in connection with a Non-exempt Offer of Notes in the
Non-exempt Offer Jurisdiction by the Dealer[s], [ ,] [and] [each financial
intermediary whose name and address is published on the Issuer's website and
identified as an Authorised Offeror in respect of the relevant Non-exempt Offer]
[and any financial intermediary which is authorised to make such offers under
the applicable legislation implementing Directive 2004/39/EC] and publishes on
its website the following statement (with the information in square brackets
completed with the relevant information):

'We [insert legal name of financial intermediary], refer to the [insert title of
relevant Non-exempt Offer Notes] (the "Notes") described in the Final Terms
dated [insert date] (the "Final Terms") published by Nederlandse Financierings-
Maatschappij voor Ontwikkelingslanden N.V. (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 the Netherlands
(the "Non-exempt 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 Non-
exempt Offer accordingly.’
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In connection with this Non-exempt Offer, the Issuer accepts responsibility for
the content of the Base Prospectus in relation to any investor to whom an offer of
any Notes in this Non-exempt Offer is made by any financial intermediary to
whom the Issuer has given its consent to use the Base Prospectus (an
"Authorised Offeror™), provided that such Non-exempt Offer has been made in
accordance with all the conditions as described under 'Consent' above and
‘Conditions to consent' below.

Offer period: The Issuer's consent referred to above is given for Non-exempt
Offers of Notes during the period from [ ]to [ ] (the "Offer Period").

Conditions to consent: The conditions to the Issuer's consent [(in addition to the
conditions referred to above)] are such that such 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 Non-
exempt Offers of the relevant Tranche of Notes in the Netherlands [and (d) [ ]].

An investor intending to acquire or acquiring Notes in a Non-exempt 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 Issuer will not be a party to any
such arrangements with such investors in connection with the Non-exempt
Offer or sale of the Notes concerned and, accordingly, the Base Prospectus
and any Final Terms will not contain such information.

Each investor must look at the relevant Authorised Offeror at the time of
any such Non-exempt Offer for the provision of information regarding the
terms and conditions of the Non-exempt Offer and the Authorised Offeror
will be solely responsible for such information (other than where such
information is contained in the Base Prospectus, as completed by the
applicable Final Terms).

Section B — The Issuer

B.1 Legal and The legal name of the Issuer is Nederlandse Financierings-Maatschappij voor
commercial Ontwikkelingslanden N.V. The commercial name of the Issuer is FMO.
name of the
Issuer

B.2 Domicile, legal | FMO is a public company with limited liability (naamloze vennootschap)
form, incorporated in the Netherlands, having its statutory seat at The Hague, the
legislation and Netherlands. FMO is registered in the trade register of the Netherlands Chamber
country of of Commerce under no. 27078545.
incorporation
of the Issuer

B.4b | Trends Global GDP growth is forecast to accelerate to 2.9% this year from a

disappointing 2.5% expansion recorded in 2016. This strong growth rate is
expected to be maintained next year with another 3.0% expansion. Better
policymaking and recovering commodity prices are pushing GDP growth in Latin
IAmerica back into positive territory: 1.6%. Growth is also picking up to 2.4% in
Eastern Europe. Emerging Asia continues to enjoy the highest regional growth rate
in the world of 5.7% in 2017.

/Adding to this volatile economic and political environment is the uncertainty as to
what extent changes in American policy, as well as elections in other European

countries, will affect global trade and foreign investment. There is an increasing
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concern regarding new nationalism or protectionism from the American President
Trump. For the first time since the second world war, the great and rising powers
are simultaneously in thrall to various sorts of chauvinism.

We have broad and deep experience in managing volatility and uncertainties
through diversification, in order to achieve healthy returns. We will maintain our
risk policy, diversification and adequate capitalisation (with a BIS ratio of 23,9%
at the end of 2016, which is well above the minimum requirements for banks
under CRR, FMO is one of the best capitalised banks in the Netherlands).
However, further regulatory changes could further tighten the capital requirements
of FMO and, in turn deteriorate the competitive position of FMO from competitors
which are not subject to a regulatory regime.

\With our pipeline and diversified portfolio, supported by a strong capital base, we
are moderately positive that the economic environment will allow us to reach our
growth and income targets for 2017.

FMO, as a development bank, is experiencing increased competition in some
countries and sectors. The competition is arising from other kinds of entities with
access to cheap and often state-related capital that are entering the markets in their
search for yield. This is increasingly visible in the production for energy but other
markets may follow. Dollar strength could affect some developing markets as
investors repatriate money to the US, and we could see devaluations in some
developing economies, which would make it hard for some of our clients to repay
hard currency loans.

Due to its operations in developing and emerging markets FMO is inherently
exposed to reputational risks such as environmental and social risks and various
types of legal and compliance risks. These risks may trigger negative media
coverage nationally or internationally.

A number of downside risks could play out in 2017, affecting our clients and
FMO.

In general, although financial conditions in emerging markets have continued to
improve recently, underlying vulnerabilities remain among some large emerging
market economies. We have identified specific events like potential EUR/USD
\volatility and an economic slowdown in China.

In addition, the largest economies in sub Saharan Africa are experiencing sharp
slowdowns or recessions as lower commodity prices interact with difficult
domestic political and economic conditions and a major drought in East Africa. It
is uncertain what the impact will be of global political developments on world
trade, interest rates and currencies and the ramifications for emerging economies.

Persistently low oil prices could also reduce appetite for investing in renewable
energy, which could make FMO’s green targets difficult to achieve. On the other
hand, we also see that policy makers are taking a more holistic approach to their
country’s energy mix as climate change is starting to affect them more directly.
\With the technology becoming more affordable, many governments are starting to
remove subsidies on renewable forms of energy. Africa’s growth prospects in
coming years are optimistic, with seven out of the top 10 fastest growing emerging
market economies expected to be on that continent. We also see opportunities in
upper middle-income countries such as India, South Africa and Indonesia and
expect to be able to catalyze more investors there. We will strengthen our role in
the syndications market in order to close more and larger transactions, and we will
scale up our fund management activities. In addition, we will continue our
cooperation with DEG and Proparco, our French counterpart, in the joint finance
facility.
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The new UN sustainability goals to shift toward a greener and more inclusive
future in 2030 and the results of COP21 in Paris are strong signals that the move to
a sustainable future is by now felt to be urgent on a global scale. Therefore,
looking to the future, we expect 2017 to be a challenging year for FMO.

In our client selection we will step up our efforts to finance projects aimed at
inclusion of the poor. In particular, we aim to realise more projects that support
women in business. We have set ourselves a target and will develop sector
strategies to that end. We will also assess how to include the contribution we make
to improving the position of women in our investment process. Public and private
stakeholders have an increasing appetite to fund worthwhile projects that
contribute to the SDGs. In order to blend these public and private resources we
will continue our support of closing Climate Investor One and build our
relationship with the EU. In parallel to this, we will further grow our commercial
lasset management activities and syndication.

In the near future Invest-NL will be set up for investments in Dutch corporates and
projects. We will contribute to the bundling of the export and foreign investment
instruments for Dutch corporates by setting up a joint venture with Invest-NL and
will be actively involved in the implementation of the plans. We will continue to
support Dutch corporates that are investing abroad. We expect the strongest
growth in export finance. Our aim is to build up a portfolio of EUR 220 million in
2017 to support Dutch companies that export or invest abroad. In addition, in the
context of the Partnership Development Facility we will move ahead with
development of trade corridors involving Dutch business and expertise.

Our staff grew to a total of 419 by the end of 2016 (2015: 374). Our 2020
ambitions set against the backdrop of a fastly changing world, requires us to raise
the bar. To that end, we will continue to strengthen leadership in all layers of our
organization through training and development programs and by cultivating
operational excellence and cooperation.

Besides building up our own knowledge in green and inclusive finance, we will
also partner with parties that have experience and knowledge in these fields
allowing us to offer our clients relevant products, knowledge and networks. To
assess their level of satisfaction, we will perform the bi-annual survey amongst our
clients during the year.

B.5 Organisational | The outstanding shares in the share capital of FMO are held by the Dutch State

structure (51%), with the remainder (49%) held by commercial Dutch banks (such as ABN
AMRO, Rabobank and ING, etc.), a Dutch union, other representatives of the
private sector and certain private individuals.

B.9 Profit forecast Not Applicable. No profit forecasts or estimates are made in this Base
or estimate Prospectus.

B.10 | Qualifications Not Applicable. The audit reports with respect to FMO's audited financial
in the audit statements for the financial years ended 31 December 2016 and 31 December
reports 2015 are unqualified.

B.12 | Selected The selected historical key financial information for FMO is set out below:
historical key
financial (x € million) 2016 2015 2014 2013 2012
information IFRS IFRS IFRS IFRS IFRS

New commitments 1) 1550 1,584 1,632 1,524 1,390

of which are 118 184 177 144 160
Government funds
Total committed portfolio
of which are
Government funds 2)

9,778
1,239

9,256 8,013 6,633 6,281
1,194 978 844 831
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Balance sheet
Net loans 3) 4527 4,307 3,860 2,981 2817
Equity investments 1,828 1,500 1,149 962 914
portfolio 3) 4)
Shareholders' equity 3) 2,774 2511 2,138 1,963 1,815

Debt securities and 5,181 5,348 4,197 3,610 3,292
debentures / notes 3)

Total assets 3) 8,553 8,421 7,088 6,184 5,564
Profit and loss account

Income

Net interest income 217 227 169 155 154
Income from equity 56 44 72 43 89
investments

Other income including 27 49 19 56 28
services

Total Income 300 320 260 254 271
Expenses

Total expenses -86 -79 -62 -62 -57

Operating profit before 214 241 198 192 214
value adjustments

Value adjustments

> to loans and guarantees 43 -10 -36 4 -23
> {0 equity investments -44 -19 -15 -22 -23
Total value adjustments -1 -29 -51 -18 -46
Share in the results of 6 3 2 -5 4
associates

Profit before tax 219 215 149 169 172

(including results from
associates)

Taxes -42 -41 -25 -36 -27
Net profit 176 174 124 133 145
Average number of full- 404 372 362 342 306
time employees

Offset CO2 emissions 500 4,1 51 4,9 6,3

(tons) (*000) 5)

1) New investments and Committed investment portfolio concerns both
investments for FMO's account and for Government funds managed by FMO.

2) The Government funds include MASSIF, IDF, AEF and FOM OS.

3) Figures per year and for further elaboration see paragraph 2.5.3 of the Issuer's
2016 annual report.

4) Including investments in associates.

5) The direct environmental footprint is taken out of the 2016 annual accounts. It
is now "avoided GHG emissions".

Material There has been no material adverse change in the prospects of the Issuer since 31
adverse change [December 2016.

statement

Significant There has been no significant change in the financial or trading position of the
changes Issuer or its subsidiaries, taken as a whole, since 31 December 2016.

statement

B.13

Recent events

Not Applicable. There are no recent events particular to FMO which are to a
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material extent relevant to the evaluation of FMO's solvency.

B.14 | Dependence Not Applicable. FMO is not dependent upon other entities within the group.
upon other
entities within
the group
B.15 | Issuer's The Issuer is a development bank based in the Netherlands. The Issuer's core
principal business comprises providing long-term financing to private companies and
activities financial institutions in Asia, Latin America, Africa and other developing
regions. The Issuer makes use of financial products such as loans and equity
investments as well as a non-financial product, knowledge transfer. The Issuer's
lending and guarantee operations include project finance, corporate loans and
lines of credit to financial institutions.
B.16 | Controlling The outstanding shares in the share capital of FMO are held by the Dutch State

shareholders

(51%), with the remainder (49%) held by commercial Dutch banks (such as ABN
AMRO, Rabobank and ING, etc.), a Dutch union, other representatives of the
private sector and certain private individuals.

B.17

Credit ratings

FMO has been rated 'AAA/Stable/A-1+'
'‘AAA/Stable/F1+' by Fitch.

by Standard & Poor's and

Tranches of Notes may be rated or unrated. Where a Tranche of Notes is rated,
such rating will not necessarily be the same as the ratings assigned to FMO. 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.

Issue specific summary:

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

Section C - Securities

C1

Type and class of
the Notes,
security
identification
number(s)

The Notes described in this summary are debt securities which may be issued
under the EUR 7,000,000,000 Programme.

The Notes are issued in Series (as defined below) comprising one or more
Tranches (as defined below) of Notes of that Series, and each Series will be the
subject of the final terms (each the "Final Terms") prepared by or on behalf of
FMO.

"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, Interest Commencement Dates and/or Issue Prices
from the date on which such consolidation is expressed to take effect.

The Notes will be issued in bearer form.

A Note may be a Note bearing interest on a fixed rate basis ("Fixed Rate Note"),
a Note bearing interest on a floating rate basis ("Floating Rate Note"), a Note
during the term of which no interest shall become due and payable ("Zero
Coupon Note™). A Note may be a Note redeemable in instalments ("Instalment
Note"), the Issue Price of a Note may be payable in instalments ("Partly Paid
Note") depending on the Redemption/Payment Basis specified in the applicable
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Final Terms. A Note with a Specified Denomination of at least EUR 100,000,
may also be a Note with interest or principal payable in one or more currencies
which may be different from the Specified Currency, i.e. the currency in which
the Notes are denominated ("Dual Currency Note"). A Note may be a Note (i)
bearing interest of which the amount payable is calculated by reference to a
single currency rate of exchange or basket of currency rates of exchange as
specified in the applicable Final Terms ("Currency Linked Interest Note") and
(ii) with principal of which the amount payable is calculated by reference to a
single currency rate of exchange or basket of currency rates of exchange as
specified in the applicable Final Terms ("Currency Linked Redemption Note"
and, together with a Currency Linked Interest Note, a "Currency Linked Note").
The applicable currency rate(s) of exchange may be different from the currency
in which the Notes are denominated.

The security identification number(s) will be specified in the applicable Final
Terms.

Issue specific summary:

Type: debt instruments

The Notes are [Fixed Rate Notes]/[Floating Rate Notes]/[Zero Coupon Notes]/
Instalment Notes]/[Partly Paid Notes]/[Currency Linked Interest Notes/Currency

Linked Redemption Notes/Currency Linked Notes] and are in bearer form.

The Notes are issued as Series Number [ ] [, Tranche Number [ ]]. The
Aggregate Nominal Amount of the Notes is [ ].

[ISIN Code: [ 1]
[Common Code: [ ]

[Other relevant code: [ ]

C.z2

Currency of the
Notes

Notes may be denominated in any currency agreed between the Issuer and the
relevant Dealer (including, without limitation, the Euro, the United States dollar,
the Japanese yen, the British pound, the Swiss franc, the Canadian dollar, the
Awstralian dollar, the Hong Kong dollar, the Norwegian Krone, the Swedish
Krona, the Danish Krone and the New Zealand dollar).

Issue specific summary:

The Specified Currency of the Notes is [Euro][the United States dollar] [Japanese
yen][British pound][Swiss franc][Canadian dollar][Australian dollar][Hong Kong
dollar][Norwegian  Krone][Swedish Krona][Danish Krone][New Zealand
dollar][specify any other currency that is applicable].

C5

Restrictions on
the free
transferability of
the Notes

FMO and the Dealers have agreed certain customary restrictions on offers, sale
and delivery of Notes and of the distribution of offering material in the European
Economic Area, the United States, the United Kingdom, Japan and the
Netherlands.

Issue specific summary:

The Issuer and the Dealer[s] have agreed certain customary restrictions on offers,
sale and delivery of Notes and of the distribution of offering material in [insert
relevant jurisdiction(s)].

C.8

Rights attached

Ranking (status)
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to the Notes,
including
ranking and
limitations to
those rights

The Notes will constitute unsecured and unsubordinated obligations of the Issuer
and will rank pari passu without any preference among themselves and with all
other present and future unsecured and unsubordinated obligations of the Issuer
save for those preferred by mandatory provisions of law.

Taxation

All payments of principal and interest in respect of the Notes, Receipts and
Coupons by the Issuer will be made without withholding or deduction for or on
account of any present or future taxes or duties, assessments or governmental
charges of whatever nature imposed or levied by or on behalf of the Netherlands
or any political subdivision or any authority thereof or therein having power to
tax, unless such withholding or deduction is required by law. In such event,
subject to certain exceptions, the Issuer will pay such additional amounts as shall
be necessary in order that the net amounts receivable by the holders of the Notes,
Receipts or Coupons after such withholding or deduction shall equal the
respective amounts of principal and interest which would otherwise have been
receivable in the absence of such withholding or deductions.

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

(@ default is made for more than 14 days in the payment of interest or
principal in respect of the Notes;

(b) the Issuer fails to perform or observe any of its other obligations under the
Notes and such failure has continued for the period of 30 days following
the service on the Issuer of notice requiring the same to be remedied;

(c) any other loan or debt of the Issuer or a Material Subsidiary, in each case
having an outstanding aggregate principal amount of at least USD
7,500,000 (or its equivalent in any other currency), shall become due and
payable prior to the stated maturity thereof following a default or any
security therefore becomes enforceable or the Issuer or a Material
Subsidiary fails to make repayment of any such loan or debt at the maturity
thereof or at the expiration of any grace period originally applicable
thereto or any guarantee of any loan, debt or other moneys given by the
Issuer or a Material Subsidiary shall not be honoured when due and called
upon;

(d) any order is made by any competent court or resolution passed for the
winding up or dissolution of the Issuer or any of its Material Subsidiaries
save either (a) for the purposes of reorganisation on terms approved by an
extraordinary resolution of the Noteholders or (b) in the case of a Material
Subsidiary, a solvent winding up where all (or substantially all) of the
assets of such Material Subsidiary are vested in the Issuer or another
Material Subsidiary or (c) in the case of the Issuer in connection with a
reorganisation under which the continuing entity effectively assumes all
the rights and obligations of the Issuer;

(e) the Issuer or any of its Material Subsidiaries is or is deemed unable to pay
its debts pursuant to or for the purposes of any applicable law in its
jurisdiction of incorporation or is declared bankrupt, or is granted a
suspension of payment (surséance van betaling);

(f)  the Issuer or any of its Material Subsidiaries ceases or threatens to cease to
carry on the whole or a substantial part of its business;

(g) the Issuer or any of its Material Subsidiaries stops or threatens to stop
payment of, or is unable to, or admits inability to, pay its debts (or any
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class of its debts) as they fall due;
(h) any of the following events:

0] proceedings are initiated against the Issuer or any of its Material
Subsidiaries under any applicable liquidation, insolvency,
composition, reorganisation or other similar laws;

(ii)  an application is made for the appointment of an administrative or
other receiver, manager, administrator or other similar official, or
an administrative or other receiver, manager, administrator or other
similar official is appointed in relation to the Issuer or any of its
Material Subsidiaries or, as the case may be, in relation to the
whole or a material part of the undertaking or assets of any of them;

(iii)  an encumbrancer takes possession of the whole or a material part of
the undertaking or assets of the Issuer or any of its Material
Subsidiaries; or

(iv)  a distress, execution, attachment, sequestration or other process is
levied, enforced upon, sued out or put in force against the whole or
a material part of the undertaking or assets of the Issuer or any of its
Material Subsidiaries;

and in any case (other than the appointment of an administrator) is not
discharged within 30 days; or

(i) if the Issuer or any of its Material Subsidiaries initiates or consents to
judicial proceedings relating to itself under any applicable liquidation,
insolvency, composition, reorganisation or other similar laws or makes a
conveyance or assignment for the benefit of, or enters into any
composition or other arrangement with, its creditors generally (or any class
of its creditors) or any meeting is convened to consider a proposal for an
arrangement or composition with its creditors generally (or any class of its
creditors).

Meetings

Meetings of Noteholders may be convened to consider any matter affecting their
interests, including the sanctioning by extraordinary resolution of a modification
of the Notes, the Receipts, the Coupons or certain provisions of the Agency
Agreement. These provisions permit defined majorities to bind all Noteholders
including Noteholders who did not attend and vote at the relevant meeting and
Noteholders who voted in a manner contrary to the majority.

Governing Law
The Notes will be governed by, and construed in accordance with either the laws
of the Netherlands or England, as specified in the relevant Final Terms.

C.9

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

Interest

Notes may be interest-bearing or non-interest-bearing. Interest (if any) may be at
a fixed or floating rate and may vary during the lifetime of the relevant Series. In
each case, interest will be payable on such date or dates as may be agreed
between FMO and the relevant Dealer at the time of issue of the Notes, specified
in the applicable Final Terms. In addition, the interest rate and yield in respect of
Notes bearing interest at a fixed rate will also be so agreed and specified.

Maturities

Any maturity, subject to minimum or maximum maturities as may be allowed or
required from time to time by the relevant central bank (or equivalent body) or
any laws or regulations applicable to the Issuer or the relevant Specified
Currency, as agreed between FMO and the relevant Dealer at the time of issue of
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the relevant Notes, specified in the applicable Final Terms.

Unless previously redeemed or purchased and cancelled earlier, each Note will
be redeemed by FMO at its Final Redemption Amount specified in the applicable
Final Terms in the relevant Specified Currency on the Maturity Date.

Early Redemption
FMO will be permitted to redeem all (but not some only) Notes for taxation
reasons.

In addition, the Notes may be redeemed prior to their maturity date in certain
circumstances as specified in the relevant Final Terms, including pursuant to an
Issuer Call Option and an Investor Put Option.

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

Representative of the Noteholders
Not Applicable. No representative of the Noteholders has been appointed by the
Issuer.

Issue specific summary:

Interest

[Fixed Rate Notes: The Notes are Fixed Rate Notes. The Notes bear interest from
[ ] at a rate of [ ] per cent. per annum payable [annually/semi-
annually/quarterly] in arrear on [ ] in each year up to and including the Maturity
Date [adjusted in accordance with [specify Business Day Convention and any
applicable Business Centre(s) for the definition of 'Business Day']/not adjusted].
Indication of yield: [ ] per cent. per annum.]

[Floating Rate Notes: The Notes are Floating Rate Notes. The Notes bear a
floating rate of interest from [ ] of [LIBOR/EURIBOR] +/- [ ] per cent. per
annum payable [annually/semi-annually/quarterly] in arrear on [ ] in each year[,
subject to adjustment in accordance with the [Floating Rate
Convention/Following Business Day Convention/Modified Following Business
Day Convention/Preceding Business Day Convention.]

[Zero Coupon Notes: The Notes are Zero Coupon Notes and do not bear interest.
The Accrual Yield is [ ] per cent. per annum.]

Maturity

The maturity date of the Notes is [[ ]/the Interest Payment Date falling in or
nearest to the relevant month and year: [ ]]. Unless previously redeemed or
purchased and cancelled, the Issuer will redeem the Notes at [[ ] per Specified
Denomination)/[[ ] in nominal amount of the Note] in [insert specified
currency]on|[ ].

Issuer Call Option
[Applicable/Not Applicable] (If not applicable, delete the remaining sub-
paragraphs of this paragraph)

Optional Redemption Date(s): [ ] Optional Redemption Amount(s) of each
Note [and method of calculation of such amount(s)]: [ ] per  Specified
Denomination

Notice Period: [ ]

Investor Put Option
[Applicable/Not Applicable] (If not applicable, delete the remaining sub-
paragraphs of this paragraph)
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Optional Redemption Date(s): [ ] Optional Redemption Amount(s) of each
Note [and method of calculation of such amount(s)]: [ ] per  Specified
Denomination

Notice Period: [ ]

C.10 | Derivative The amount of principal and/or interest payable in respect of Currency Linked
component in Notes will be calculated on the Currency Exchange Rate Valuation Date by
interest reference to a single currency rate of exchange or basket of currency rates of
payments exchange as specified in the applicable Final Terms.

C.11 | Listing and The Notes may be listed and admitted to trading on the regulated market of
admission to Euronext in Amsterdam, the Luxembourg Stock Exchange or the London Stock
trading Exchange, or may be issued on an unlisted basis.

Issue specific summary:

[Application may be made for the Notes to be listed and admitted to trading on
[Euronext in Amsterdam/ the Luxembourg Stock Exchange/ the London Stock
Exchange] with effect from [ ]/[Not Applicable. The Notes are not intended to
be listed and admitted to trading.]

C.15 | How the value of | The amount of principal and/or interest payable in respect of Currency Linked
the investments Notes will be calculated on any day on which a currency exchange rate is to be
is affected by the | determined ("Currency Exchange Rate Valuation Date") by reference to a
value of the single currency rate of exchange or basket of currency rates of exchange as
underlying specified in the applicable Final Terms.
instrument(s)
unless the The market price of such Notes may be volatile and the amount of principal
securities have a | and/or interest payable may depend upon movements in currency exchange rates.
denomination of | Movements in currency exchange rates may be dependent upon economic,
at least EUR financial and political events in one or more jurisdictions.

100.000
Issue specific summary:
The amount of [principal[[and/or][interest] payable in respect of Currency
Linked Notes are linked to [a single currency rate of exchange][specify]/[a basket
of currency rates of exchange][specify].
The market price of such Notes may be volatile and the amount of principal
and/or interest payable may depend upon movements in currency exchange rates.
Movements in currency exchange rates may be dependent upon economic,
financial and political events in one or more jurisdictions.

C.16 | Expiration or Unless previously redeemed or purchased and cancelled, each Currency Linked
maturity date of | Redemption Note will be redeemed by the Issuer at its Final Redemption
the derivative Amount in the relevant Specified Currency on the Maturity Date specified in the
securities - the applicable Final Terms.
exercise date or
final reference Issue specific summary:

Maturity
The maturity date of the Notes is [[ ]/the Interest Payment Date falling in or
nearest to the relevant month and year: [ ]]. Unless previously redeemed or
purchased and cancelled, the Issuer will redeem the Notes at [[ ] per Specified
Denomination]/[[ ] in nominal amount of the Note] in [insert specified
currency]on[ 1.

C.17 | Settlement The Notes will be deposited on the Issue Date thereof either (i) with a common

procedures of
the derivative
securities

depositary on behalf of Euroclear Bank S.A./N.V. ("Euroclear") and
Clearstream Banking S.A. ("Clearstream, Luxembourg™) and/or any other
agreed clearing system specified in the applicable Final Terms or (ii) with
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Nederlands Centraal Instituut voor Giraal Effectenverkeer B.V., formerly known
as NECIGEF, ("Euroclear Netherlands™).

Issue specific summary:

The Notes will be deposited on the Issue Date, at the Issue Price specified in the
applicable Final Terms, with [Euroclear Bank S.A./N.V. and/or Clearstream
Banking S.A.][Nederlands Centraal Instituut voor Giraal Effectenverkeer B.V.]
[specify other].

C.18 | How the return See the above elements, C.9 and C.10.
on the derivative
securities takes
place
C.19 | Exercise The final reference price is linked to a currency exchange rate on any day on
price/final which a currency exchange rate is to be determined, as specified in the applicable
reference price Final Terms and in accordance with the conditions.
of the underlying
C.20 | Type of The amount of principal and/or interest payable in respect of Currency Linked
underlying and Notes will be calculated on the Currency Exchange Rate Valuation Date by
where reference to a single currency rate of exchange or basket of currency rates of
information exchange as specified in the applicable Final Terms.
about the
underlying can Information regarding the underlying may be found at the information source
be found specified in the applicable Final Terms.
Issue specific summary:
The amount of [principal[[and/or][interest] payable in respect of Currency
Linked Notes are linked to [a single currency rate of exchange][specify]/[a basket
of currency rates of exchange][specify]. Further information regarding the
underlying can be found at [specify information source].
C.21 | Market where See the above element, C.11.
the Notes will be
traded
Section D — Risks
D.2 | Keyinformation | By investing in the Notes, investors assume the risk that FMO may become

on the key risks
that are specific
to the Issuer

insolvent or otherwise unable to make all payments due in respect of the Notes.
There is a wide range of factors which individually or together could result in
FMO 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. The inability of FMO to pay interest, principal or other amounts on or
in connection with any Notes may occur for other reasons. Additional risks and
uncertainties not presently known to FMO or that it currently believes to be
immaterial could also have a material impact on its business operations. FMO
has identified a number of factors which could have an adverse effect on its
liquidity position and ability to fulfil its obligations under the Notes
independently.

The material risks FMO faces in its operations include the following risks:
e FMO's most important risk is credit risk, particularly as a result of it having

to take risks that commercial market parties are usually not prepared to take.
If a substantial number of the clients in FMO's loan portfolio fail to repay
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their loans in full, or if a substantial number of such other counterparties fail
to meet their contractual obligations, FMO could experience an operational
loss, which could reduce its profitability and lower its equity base;

e Changes in the level of currency exchange rates, interest rates, credit spreads
included in interest rates (caused by the market perception of credit risk,
liquidity risk or other risks) and changes between different types of interest
rates may negatively affect FMO's business by decreasing its interest
income;

e Ratings downgrades could have an adverse impact on FMO's operations and
financial condition and could, in turn, impair FMO's access to liquidity;

e Negative effects from FMO's procedures, information systems and/or
employees, advisors or contractors can increase costs and/or other liabilities
for FMO, and can negatively affect FMO's profitability and reputation;

e The State's involvement and/or financial support may over time be decreased
substantially or terminated altogether and alter FMO's risk profile, financial
position or future prospects and any such decrease or termination may have
an adverse effect on FMO's financial position, credit rating and results of
operations, which could have a negative impact on the risk profile of FMO;

e Due to the fact that in Europe, with few exceptions, countries have not yet
fully recovered from the effects of the economic crisis, it may be more
difficult to obtain funds and it may be more expensive to fund FMO, it may
be more difficult to hedge risks, the risk that counterparties default on their
obligations might increase, investments might lose value, the solvency of
FMO might suffer, and assets/investments might be less liquid;

e Impairment losses may occur on certain balance sheet items; and

e Changes in the financial services laws and/or regulations governing FMO's
business may adversely affect its operations or profitability.

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

The key risks that are specific to the Notes, include the following risks:

e The risk that exchange rates may change significantly and the risk that
authorities with jurisdiction over the relevant currencies may impose or
modify exchange controls or may dispose of the relevant currency;

e 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:

» 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 and any applicable supplement;

» 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;

» have sufficient financial resources and liquidity to bear all of the risks of
an investment in the Notes;

» understand thoroughly the terms of the Notes and be familiar with the
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behaviour of financial markets;

> 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 investments and its ability to bear the applicable risks; and

> be aware that it may receive no interest;

A potential investor should not invest in Notes 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;

The Notes will be new securities which may not be widely distributed and
for which there is currently no active trading market, and there is no
assurance as to the development or liquidity of any trading market for any
particular Series or Tranche of Notes;

The Notes may be redeemed prior to maturity;

One or more independent rating agencies may assign ratings to the Notes
and/or FMO, and such ratings may not reflect the potential impact of all
risks related to structure, market, and other factors that may affect the value
of the Notes or the standing of FMO;

Because the Global Notes are held by or on behalf of Euroclear,
Clearstream, Luxembourg and/or Euroclear Netherlands, investors will have
to rely on their procedures for transfer, payment and communication with
FMO;

Whether New Global Notes allow for the possibility of debt instruments
being issued and held in a manner which will permit them to be recognised
as eligible collateral for monetary policy of the Eurosystem and intra-day
credit operations by the Eurosystem, either upon issue or at any or all times
during their life, will depend upon satisfaction of the Eurosystem eligibility
criteria at the relevant time;

The conditions of the Notes are governed by and construed in accordance
with either Dutch law or English law as in effect as at the date of this Base
Prospectus, and no assurance can be given as to the impact of any possible
judicial decision or change to Dutch law, English law or administrative
practice after the date of this Base Prospectus, including but not limited to,
the introduction of, and changes to, taxes, levies or fees applicable to FMO's
operations (such as the imposition of a financial transaction tax);

The U.S. Foreign Account Tax Compliance Act may affect payments made
to custodians or intermediaries in the subsequent payment chain leading to
the ultimate investor if any such custodian or intermediary generally is
unable to receive payments free of FATCA Withholding, and may, under
certain circumstances, also affect payments to an ultimate investor that is a
financial institution;

Pursuant to implemented banking recovery and resolution legislation for
ailing banks the relevant resolution authority may use its powers in a way
that could result in the debt instruments of FMO, such as the Notes,
absorbing losses or otherwise affecting the rights of the Noteholders in the
course of any resolution of FMO; and

If, during the term of the relevant sustainability notes, no green finance

50106650 M 21606416 / 8

18



projects or inclusive finance projects will be found that comply with FMO's
core environmental and social requirements, the net proceeds of the issue of
such notes will remain in FMO's liquidity portfolio and may temporarily be
used for different purposes in case of liquidity stress situations, which can
negatively affect FMO's reputation.

D.6

Risk warning

See the above element, D.3 and additionally the following risk warning.
Risks relating to Currency Linked Notes

Potential investors in Currency Linked Notes should be aware that, depending on
the terms of such Notes, (i) they may receive no or a limited amount of interest,
(ii) payment of principal or interest may occur at a different time or in a different
currency than expected and (iii) they may lose all or a substantial portion of their
investment. Also Currency Linked Notes may be subject to adjustment or may be
redeemed following the occurrence of a market disruption event.

Issue specific summary:

[Potential investors in Currency Linked Notes should be aware that, depending
on the terms of such Notes, (i) they may receive no or a limited amount of
interest, (ii) payment of principal or interest may occur at a different time or in a
different currency than expected and (iii) they may lose all or a substantial
portion of their investment. Also Currency Linked Notes may be subject to
adjustment or may be redeemed following the occurrence of a market disruption
event.]

Section E — Offer

E.2b

Reasons for the
offer and use of
proceeds

The purpose of fund raising by means of issuing Notes is to further the Issuer's
objects as set out in its articles of association.

The Issuer may issue sustainability notes. The proceeds from the issue of each
sustainability note will only be used to finance debt investments which comply
with the Issuer's core environmental and social requirements, as specified in the
applicable Final Terms. Certain sustainability notes will have further
requirements, as specified in the applicable Final Terms.

If in respect of any particular issue of Notes, there is a particular identified use of
proceeds, this will be stated in the applicable Final Terms.

Issue specific summary:

The net proceeds from the issue of the Notes will be applied by the Issuer for [the
financing of private enterprises and financial institutions in Africa, Asia, Latin
America, Eastern Europe and other developing countries or areas.]/[ ].

E.3

Terms and
Conditions of the
offer

The terms and conditions of each offer of Notes, if applicable, will be determined
by agreement between the Issuer and the relevant Dealer at the time of issue and
specified in the applicable Final Terms. An investor intending to acquire or
acquiring any Notes in a Non-exempt 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 at the relevant Authorised Offeror for the provision of such
information and the Authorised Offeror will be solely responsible for such
information. FMO has no responsibility or liability to an investor in respect of
such information.
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Issue specific summary:

[Not Applicable]

Conditions to which the offer is subject: [Offers of the Notes are conditional on
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.]

Total amount of the offer: if the amount is not fixed, description of the
arrangements and time for announcing the definitive amount to the public: [ ]

Description of the application process, including offer period and any possible
amendments, during which the offer will be open: [A prospective Noteholder
should contact the applicable Authorised Offeror in the Non-exempt Offer
Jurisdiction prior to the end of the Offer Period. A prospective Noteholder will
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.][ ]

Description of possibility to reduce subscriptions: [Not Applicable/give details]

Description of manner for refunding excess amount paid by applicants: [Not
Applicable/give details]

Details of the minimum and/or maximum amount of application: [There are no
pre-identified allotment criteria. The Authorised Offeror will adopt allotment
criteria in accordance with customary market practices and applicable laws and
regulations.] [ ]

Details of the method and time limits for paying up and delivering the Notes:
[Investors will be notified by the relevant Authorised Offeror of their allocations
of Notes and the settlement arrangements in respect thereof.] [ ]

Manner in and date on which results of the offer are to be made public:
[Investors will be notified by the applicable Authorised Offeror of their
allocations of Notes and the settlement procedures in respect thereof on or
around [date]. [ ]

Procedure for exercise of any right of pre-emption, negotiability of subscription
rights and treatment of subscription rights not exercised: [Not Applicable/give
details]

Categories of potential investors to which the Notes are offered and whether
tranche(s) have been reserved for certain countries: [Offers may be made by the
Authorised Offerors in the Non-exempt Offer Jurisdiction to any person during
the Offer Period. In other EEA countries and in all jurisdictions (including the
Non-exempt Offer Jurisdiction) outside of the Offer Period, offers will only be
made by the [Dealers] 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.] [ ]

Process for notification to applicants of the amount allotted and the indication
whether dealing may begin before notification is made: [Prospective Noteholders
will be notified by the relevant Authorised Offeror in accordance with the
arrangements in place between such Authorised Offeror and the prospective
Noteholders.]
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Name(s) and address(es), to the extent known to the Issuer, of the placers in the
various countries where the offer takes place: The Initial Authorised Offerors
identified in paragraph 8(vi) (‘General Consent’) of Part B of the Final Terms
[and any additional Authorised Offerors who have or obtain the Issuer's consent
to use the Base Prospectus in connection with the Non-exempt Offer and who are
identified on the Issuer's website as an Authorised Offeror].

Amount of any expenses and taxes specifically charged to the subscriber or
purchaser: [Not Applicable/give details]

E.4

Interests of
persons involved
in the issue/offer

The relevant Dealer(s) may be paid commission in relation to any issue of Notes
under the Programme. In addition, in the Programme Agreement, the Issuer has
agreed to reimburse the Dealer(s) for certain of their expenses in connection with
the establishment of the Programme and the issue of the Notes under the
Programme and to indemnify the Dealers against certain liabilities incurred by
them in connection therewith.

A description of any interest, including conflicting ones, that is material to the
issue/offer, detailing the persons involved and the nature of the interest will be
specified in the applicable Final Terms. This description may be satisfied by
disclosure that, except for the commissions payable to the Dealers, so far as the
Issuer is aware, no person involved in the offer of the Notes has an interest
material to the offer.

Issue specific summary:
[Except for the commissions payable to the Dealers, so far as the Issuer is aware,

no person involved in the offer of the Notes has an interest material to the
offer.J/[ 1]

E.7

Estimated
expenses charged
by the Issuer or
any Authorised
Offeror

There are no expenses charged to the investor by the Issuer or any Authorised
Offeror. However, such expenses may be charged to investors in connection with
a specific issue of Notes. If so, details will be specified in the applicable Final
Terms.

Issue specific summary:
[There are no expenses charged to the investor by the Issuer or any Authorised

Offeror]/[The following expenses are to be charged to the investor by the Issuer
or any Authorised Offeror: [ 1]
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RISK FACTORS

FMO believes that the factors described below represent the material risks inherent in investing in Notes, but the
inability of FMO to pay interest, principal or other amounts on or in connection with any Notes may occur for
other reasons. The risks described below are not the only risks FMO faces. Additional risks and uncertainties
not presently known to FMO or that it currently believes to be immaterial could also have a material impact on
its business operations. Prospective investors should also read the detailed information set out elsewhere in this
Base Prospectus including any documents incorporated by reference herein and form their own opinion prior to
making any investment decision. Prospective investors should read the entire Base Prospectus. Words and
expressions defined in the "Terms and Conditions of the Notes' below or elsewhere in this Base Prospectus have
the same meanings in this section.

Risks relating to FMO

Should the risks stated below materialise, this could cause losses for FMO and could have an adverse effect on
its liquidity position. As a result FMO may not be able to fulfil its obligations under the Notes independently.

The material risks FMO faces in its operations include:
Credit risk

The most important risk to FMO is credit risk, particularly as a result of FMO having to take risks that
commercial market parties are usually not prepared to take. Credit risk is the risk of loss of principal or loss of a
financial reward stemming from a borrower's failure to repay a loan or otherwise meet a contractual obligation.
This primarily involves risks connected to providing long-term financing to companies in developing countries.
In addition to financing in developing countries, FMO has credit risks in connection with the liquid assets
maintained by it, its investment portfolio (including a substantial equity portfolio valued at approximately EUR
1,7 billion) and its hedging contracts. FMO can incur losses on loans that are not repaid by its clients, or when its
counterparties in respect of its liquid assets, derivatives or other transactions fail to meet their contractual
obligations. If a substantial number of the clients in FMO's loan portfolio fail to repay their loans in full, or if a
substantial number of such other counterparties fail to meet their contractual obligations, FMO could experience
an operational loss, which could reduce its profitability and lower its equity base.

Market risk

FMO's market risk consists of currency and interest rate risks. FMO's lending activity (debt placements) is
denominated mostly in US Dollars (about 80% of its lending capacity) and in emerging market currencies, while
the majority of borrowings in the capital markets are in US Dollars and Euro, supplemented by currencies such
as Australian dollars, Swedish Krona and other local currencies. FMO also offers certain debt products for which
the interest rates are fixed. FMO's equity portfolio is denominated mostly in US Dollars and to a lesser extent in
emerging market currencies. Changes in the level of currency exchange rates, interest rates, credit spreads
included in interest rates (caused by the market perception of credit risk, liquidity risk or other risks) and changes
between different types of interest rates may negatively affect FMO's business by decreasing its interest income.
In a period of changing interest rates (and higher and more volatile credit spreads), interest expense may increase
at different rates than the interest earned on assets. Accordingly, changes in interest rates could decrease interest
result of FMO. FMO enters into derivatives to manage the currency and basic interest rate risks associated with
the products described above across its portfolio as a whole. Especially in its equity activities FMO run