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IMPORTANT NOTICE

This Information Memorandum (together with any supplementary information memorandum and information
incorporated herein by reference, the “Information Memorandum”) contains summary information
provided by de Volksbank N.V. (“de Volksbank” or the “Issuer”) in connection with a euro-commercial
paper programme (the “Programme”) under which the Issuer may issue and have outstanding at any time
euro-commercial paper notes (the “Notes”) up to a maximum aggregate amount of €4,000,000,000 (or its
equivalent in any other currency).

Under the Programme, the Issuer may issue Notes outside the United States pursuant to Regulation S
(“Regulation S”) of the United States Securities Act of 1933, as amended (the “Securities Act”).

The Issuer has, pursuant to an amended and restated dealer agreement dated 27 March 2025 (the “Dealer
Agreement”), appointed ING Bank N.V. as arranger for the Programme (the “Arranger”), appointed ABN
AMRO Bank N.V., Codperatieve Rabobank U.A., Crédit Agricole Corporate and Investment Bank, ING
Bank N.V. and UBS AG London Branch as dealers for the Notes (the “Dealers”) and authorised and
requested the Dealers to circulate this Information Memorandum in connection with the Programme on its
behalf to purchasers or potential purchasers of the Notes.

The Issuer has confirmed to the Arranger and the Dealers that the information contained or incorporated by
reference or otherwise referred to in this Information Memorandum is true and accurate in all material
respects and not misleading and that there are no other facts the omission of which makes this Information
Memorandum as a whole or any such information contained or incorporated by reference or otherwise
referred to herein misleading in any material respect.

None of the Issuer, the Arranger or the Dealers accept any responsibility, express or implied, for updating this
Information Memorandum and neither the delivery of this Information Memorandum nor any offer or sale of
Notes shall under any circumstances create any implication that this Information Memorandum is accurate at
any time subsequent to the date hereof with respect to the Issuer or that there has been no change in the
business, financial condition or affairs of the Issuer since the date of this Information Memorandum.

No person is authorised by the Issuer or the Dealers to give any information or to make any representation not
contained in this Information Memorandum and any information or representation not contained herein must
not be relied upon as having been authorised.

Neither the Arranger nor any Dealer has independently verified the information contained or referred to in
this Information Memorandum. Accordingly, no representation or warranty or undertaking (express or
implied) is made, and no responsibility or liability is accepted by the Arranger or the Dealers as to the
authenticity, origin, validity, accuracy or completeness of, or any errors in or omissions from, any information
or statement contained or referred to in this Information Memorandum or in or from any accompanying or
subsequent material or presentation.

The information contained or referred to in this Information Memorandum is not intended to provide the basis
of any credit, taxation or other evaluation and should not be construed as a recommendation or offer by the
Arranger, the Dealers or the Issuer that any recipient should purchase Notes. Each such recipient is
responsible for obtaining its own independent professional advice in relation to the Programme and the Notes
and must make and shall be deemed to have made its own independent assessment and investigation of the
financial condition, affairs and creditworthiness of the Issuer, of the Programme and of the conditions of the
Notes as it may deem necessary and must base any investment decision upon such independent assessment
and investigation and not on this Information Memorandum.



To the fullest extent permitted by law, neither the Arranger nor any Dealer undertakes to review the business
or financial condition or affairs of the Issuer during the life of the Programme, nor undertakes to advise any
recipient of this Information Memorandum of any information or change in such information coming to the
Arranger’s or any Dealer’s attention.

Neither the Arranger nor any of the Dealers accepts any liability in relation to this Information Memorandum
or its distribution by any other person. This Information Memorandum does not, and is not intended to,
constitute an offer or invitation to any person to purchase Notes. The distribution of this Information
Memorandum and the offering for sale of Notes or any interest in such Notes or any rights in respect of such
Notes, in certain jurisdictions, may be restricted by law. Persons obtaining this Information Memorandum or
any Notes or any interest in such Notes or any rights in respect of such Notes are required by the Issuer, the
Arranger and the Dealers to inform themselves about and to observe any such restrictions. In particular, but
without limitation, such persons are required to comply with the restrictions on offers or sales of Notes and on
distribution of this Information Memorandum and other information in relation to the Notes, the Issuer set out
under “Selling Restrictions” below.

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES
ACT OR ANY U.S. STATE SECURITIES LAWS AND 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) (“U.S. PERSONS”) UNLESS AN
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT IS
AVAILABLE AND IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF ANY
STATE OF THE UNITED STATES AND ANY OTHER JURISDICTION.

The Notes have not been approved or disapproved by the United States Securities and Exchange
Commission or any other securities commission or other regulatory authority in the United States, nor
have the foregoing authorities approved this Information Memorandum or confirmed the accuracy or
determined the adequacy of the information contained in this Information Memorandum. Any
representation to the contrary is unlawful.

No application will be made at any time to list the Notes on any stock exchange.

A communication of an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the Financial Services and Markets Act 2000 as amended from time to time (“FSMA”))
received in connection with the issue or sale of any Notes will only be made in circumstances in which
Section 21(1) of the FSMA does not apply to the Issuer.

MIFID II PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET - Solely for the purposes of the Issuer’s and any other
manufacturer’s product approval process in respect of a particular Note issue, the target market assessment in
respect of any of the Notes to be issued off this Programme has led to the conclusion that: (i) the target market
for the Notes is eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU
(as amended, “MiFID II"); and (ii) all channels for distribution of the Notes to eligible counterparties and
professional clients are appropriate. Any person subsequently offering, selling or recommending the Notes (a
“distributor”) should take into consideration the Issuer’s and any other manufacturer’s target market
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the Issuer’s and any other manufacturer’s
target market assessment) and determining appropriate distribution channels.

Solely by virtue of appointment as Arranger or Dealer, as applicable, on this Programme, neither the Arranger
nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of EU Delegated



Directive 2017/593 or the FCA Handbook Product Intervention and Product Governance Sourcebook, as
applicable.

The Notes will be in bearer form. The Notes will initially be in global form (“Global Notes”). A Global Note
will be exchangeable into definitive notes (“Definitive Notes”) only in limited circumstances set out in that
Global Note.

The Notes may be eligible collateral for monetary policy of the central banking system for the euro (the
“Eurosystem”) and intra-day credit operations by the Eurosystem either upon issue or at any or all times
during their life. In such case the Notes will be issued in new global note form (“New Global Notes™).

In accordance with the Short-Term European Paper (“STEP”) initiative, the Programme has been submitted
to the STEP Secretariat in order to apply for the STEP label in respect of Notes. The status of STEP
compliance of the Programme can be checked on the STEP market website (initially
“https://www.stepmarket.org”).

BANK RECOVERY AND RESOLUTION

Directive 2014/59/EU, as amended by Directive (EU) 2019/879 of the European Parliament and of the
Council of 20 May 2019 (the “BRRD”) and Regulation (EU) No 806/2014, as amended by Regulation (EU)
2019/877 of the European Parliament and of the Council of 20 May 2019 (the “SRM Regulation”) set out a
common European recovery and resolution framework. The SRM Regulation establishes a single resolution
board (consisting of representatives from the ECB, the European Commission and the relevant national
authorities) (the "SRB") that will manage the failing of any bank in the Euro area and in other EU member
states participating in the European Banking Union (as defined therein). The SRB is also granted the same
resolution tools as those set out in the BRRD, including a bail-in tool. In a Dutch context, De Nederlandsche
Bank (DNB) is the national resolution authority.

The conditions for the implementation of a resolution measure by virtue of the SRM Regulation are fulfilled
when (i) the resolution authority (the SRB) or the supervisory authority (the ECB) concerned determines that
the institution has failed or is likely to fail, (ii) any measure other than a measure of resolution cannot be
reasonably contemplated in order to avoid failure within a reasonable amount of time, and (iii) a resolution
measure is necessary in order to attain the objectives of the resolution (in particular to guarantee the
continuity of critical functions of the institution, avoiding serious negative effects on financial stability, of
protecting resources of the State by a maximum reduction recourse by the defaulting institution to exceptional
public financial support, and protection of covered depositors, as well as the funds and assets of clients) and
the compulsory liquidation of the institution according to a classic collective insolvency proceedings do not
allow for achieving these resolution objectives under the same conditions.

If the Issuer would be deemed no longer viable (or one or more other conditions as mentioned above apply)
the resolution authority may decide to write-down, cancel or convert relevant debt instruments of the Issuer,
such as the Notes, independently (i.e. separate from a resolution action) or do so in combination with a
resolution action (such as the application of a transfer tool and/or the bail-in tool). If the Issuer would be
deemed to fail or likely to fail and the other resolution conditions would also be met, the resolution authority
may decide to place the Issuer under resolution. It may decide to apply certain resolution tools. These
resolution tools include the sale of business tool, the bridge institution tool and the asset separation tool, each
of which, in summary, provides for a transfer of certain assets and/or liabilities of the institution under
resolution to a third party. In addition, the SRM provides for the bail-in tool. The bail-in tool may be applied
to recapitalise the Issuer (whether or not in combination with one of the aforementioned transfer tools) or
convert into (claims which may give rights to) Common Equity Tier 1 instruments or reduce the principal
amount of claims or debt instruments (such as the Notes) of the Issuer that have been transferred pursuant to
one of the aforementioned transfer tools.



In addition to the resolution powers described above, the resolution authority may decide to terminate or
amend any agreement (including a debt instrument, such as the Notes) to which the Issuer is a party or replace
the Issuer as a party thereto. Furthermore, the resolution authority may, subject to certain conditions, suspend
the exercise of certain rights of counterparties vis-a-vis the Issuer or suspend the performance of payment or
delivery obligations of the Issuer. In addition, certain counterparty rights may be excluded.

The exercise of any power under the BRRD or SRM Regulation or any suggestion of such exercise regarding
the Issuer could have a significant negative impact on the rights of the holders of the Notes, on the price or the
of their investment in the Notes and/or on the capacity of the Issuer to satisfy its obligations regarding the
Notes and by consequence, investors could lose all of their investment.

TAX

No comment is made and no advice is given by the Issuer, the Arranger or any Dealer in respect of taxation
matters relating to the Notes and each investor is advised to consult its own professional (tax) adviser.

INTERPRETATION

In this Information Memorandum, references to euro and € refer to the single currency of participating
member states of the European Union; references to Sterling and £ are to pounds sterling; references to U.S.
Dollars and U.S.$ are to United States dollars; references to JPY and ¥ are to Japanese Yen, references to
CHF are to Swiss francs; references to Australian Dollars and A$ are to Australian dollars; references to New
Zealand Dollars and NZ$ are to New Zealand dollars; references to Hong Kong Dollars and HK$ are to Hong
Kong dollars and references to Canadian Dollars and C$ are to Canadian dollars.

Where this Information Memorandum refers to the provisions of any other document, such reference should
not be relied upon and the document itself must be referred to for its full effect. Where a reference is made to
ratings, it should be noted that a rating is not a recommendation to buy, sell or hold securities and that a rating
may be subject to suspension, reduction or withdrawal at any time by the relevant rating agency.

DOCUMENTS INCORPORATED BY REFERENCE

The following financial and other information shall be deemed to be incorporated in, and to form part of, this
Information Memorandum from time to time:

(a)  the Issuer’s publicly available financial statements and the independent auditor’s reports thereon for
the years ended 31 December 2024 (set forth on pages 229 up to and including 282 (financial
statements) and pages 285 up to and including 291 (independent auditor’s report) of its 2024 annual
report) (English translation), and 31 December 2023 (set forth on pages 193 up to and including 252
(financial statements) and pages 255 up to and including 263 (auditor’s report) of its 2023 integrated
annual report) (English translation); and

(b)  any audited and unaudited financial statements, including the notes and auditor’s report in respect
thereof (if so applicable), whether annual or interim, of the Issuer that are required to be made public
in accordance with applicable laws, published after the date of this Information Memorandum.

Any statement contained in a document incorporated by reference into this Information Memorandum or
contained in any supplementary information memorandum or in any document incorporated by reference
therein shall, to the extent applicable (whether expressly, by implication or otherwise), be deemed to modify
or supersede earlier statements contained in this Information Memorandum or in a document which is



incorporated by reference in this Information Memorandum. Any statement so modified or superseded shall
not be deemed, except as so modified or superseded, to constitute a part of this Information Memorandum.

Each Dealer will, following receipt of such documentation from the Issuer, provide to each person to whom a
copy of this Information Memorandum has been delivered, upon request of such person, a copy of any or all
the documents incorporated herein by reference unless such documents have been modified or superseded as
specified above. Written requests for such documents should be directed to the relevant Dealer at its office as
set out at the end of this Information Memorandum.

In addition, such documents will be made available on the Issuer’s website at:
https://www.devolksbank.nl/investor-relations. Except as provided above, no other information, including
information on the website of the Issuer, is incorporated by reference into this Information Memorandum.

FURTHER INFORMATION

There may be developments in the assets and liabilities, financial position, profit and losses and prospects of
the Issuer or otherwise since the publication of its audited annual consolidated financial statements for the
period ended 31 December 2024. These developments may be disclosed in subsequent financial statements
(which the Issuer is required to publish pursuant to Directive 2004/109/EC (as amended) (the “Transparency
Directive”) and other press releases (together, the “Information”) of the Issuer, which are and will be
published on the website www.devolksbank.nl. Prospective investors should carefully read and consider all
Information on www.devolksbank.nl prior to deciding whether to invest in any Notes.
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DESCRIPTION OF THE PROGRAMME

1.1 Name of Programme:
1.2 Type of programme:
1.3 Name of Issuer:

1.4 Type of Issuer:

1.5 Purpose of the Programme:

1.6 Programme Size (Ceiling):

1.7 Characteristics and Form of the
Notes:

de Volksbank N.V. Euro-Commercial Paper Programme
Euro-Commercial Paper Programme

de Volksbank N.V.

de Volksbank is a monetary financial institution.

Short term funding programme. The net proceeds from each
issue of Notes will be applied by the Issuer for its general
corporate purposes.

The outstanding principal amount of the Notes under the
Programme will not exceed €4,000,000,000 (or its equivalent in
any other currency) at any time. The maximum amount may be
increased from time to time in accordance with the Dealer
Agreement and this will then be notified to the STEP
Secretariat (as defined in the Market Convention on Short-
Term European Paper dated 19 October 2023 and adopted by
ACI FMA and The European Money Markets Institute (as
amended from time to time)).

The Notes will be in bearer form. The Notes will initially be in
the form of Global Notes. A Global Note will be exchangeable
into Definitive Notes only in the limited circumstances set out
in that Global Note.

On or before the issue date in respect of any Notes (the
“Relevant Issue Date”), if the relevant Global Note indicates
that it is intended to be a New Global Note, the Global Note
will be delivered to a Common Safekeeper (as defined below)
for the Relevant Clearing Systems (as defined under
“Settlement Systems” below). If the relevant Global Note
indicates that it is not a New Global Note, the Global Note will
be deposited with a common depositary for the Relevant
Clearing Systems. The interests of individual noteholders in
each Global Note that is a New Global Note will be represented
by the records of the Relevant Clearing Systems.

“Common Safekeeper” means, in respect of any Global Note
which is a New Global Note, the common safekeeper which is
appointed by the Relevant Clearing Systems in respect of such
New Global Note or, if such Global Note is a New Global Note
intended to be held in a manner that would allow Eurosystem
eligibility, the common safekeeper which is appointed on
behalf of the Issuer and eligible to hold such Global Note for
the purpose of the requirements relating to collateral for
Eurosystem monetary and intra-day credit operations. If the
common safekeeper as at the Relevant Issue Date ceases to be
so eligible after the Relevant Issue Date, the relevant Notes will
no longer qualify for Eurosystem eligibility unless a new



1.8 Yield Basis:

1.9 Currencies of issue of the Notes:

1.10 Maturity of the Notes:

1.11 Minimum Issuance Amount:

1.12 Minimum Denomination of the
Notes:

1.13 Status of the Notes:

1.14 Governing Law of the Notes:

1.15 Listing:
1.16 Settlement Systems:

common safekeeper is appointed who is so eligible.

The Notes may be issued at a discount or may bear fixed or
floating rate interest.

Notes may be denominated in euro, U.S. Dollars, Sterling, JPY,
CHF, Australian Dollars, New Zealand Dollars, Hong Kong
Dollars, Canadian Dollars or any other currency subject to
compliance with any applicable legal and regulatory
requirements.

The tenor of the Notes shall neither be (i) less than one (1) day;
nor (ii) more than 364 days from and including the Relevant
Issue Date, subject to compliance with any applicable legal and
regulatory requirements.

For so long as the STEP label is applied to the Programme, the
minimum issuance amount of Notes that are to be compliant
with the STEP label will be €500,000 (or its equivalent in any
other currency).

The initial minimum denominations for Notes are €500,000, if
the Notes are denominated in euro, or U.S.$500,000, if the
Notes are denominated in U.S. Dollars, or, if the Notes are
denominated in any other currency, the equivalent in that
currency of €500,000, such amount to be determined by the rate
of exchange at the Relevant Issue Date. Notes denominated in
pounds sterling must be in minimum denominations of
£500,000. Minimum denominations may be changed from time
to time provided that the denomination is in excess of the initial
minimum denomination and will not be less than the amount
stated under Minimum Issuance Amount above.

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
other than those preferred by mandatory provisions of law.

The Notes and any non-contractual obligations arising out of or
in connection with it shall be governed by, and construed in
accordance with, Dutch law.

The Notes will not be listed on any stock exchange.

Euroclear Bank SA/NV (“Euroclear”), Clearstream Banking,
S.A. (“Clearstream”) and/or such other securities clearance
and/or settlement system(s) which:

(i) complies, as of the Relevant Issue Date, with the STEP
Market Convention; and

(il)) provided such Global Note is intended to be held in a
manner that would allow Eurosystem eligibility, is

authorised to hold notes as eligible collateral for
Eurosystem monetary policy and intra-day credit



1.17 Programme Ratings:

1.18 Guarantor(s):

1.19 Issue and Paying Agent:
1.20 Arranger:

1.21 Dealers:

1.22 Selling Restrictions:

1.23 Taxation:

1.24 Involvement of national
authorities:

operations,

in each case as agreed between the Issuer and the relevant
Dealer(s) (together, the “Relevant Clearing Systems”).

If after the Relevant Issue Date, any such system ceases (i) to
comply with the STEP Market Convention as contemplated
above and/or (ii) (in the case of a Global Note intended to be
held in a manner that would allow Eurosystem eligibility) to be
so authorised, the Issuer and the relevant Dealer(s) may agree
that the relevant Notes may be settled through such other
system(s) as comply with the STEP Market Convention and/or
are so authorised, as the case may be.

Notes issued under the Programme will be rated by Moody’s
France SAS (“Moody’s”) (which rating can be viewed at
http://www.moodys.com). A 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 relevant rating
agency. The most recently published reports by this rating
agency expressing opinions on any of the ratings assigned to de
Volksbank, are made available on
https://www.devolksbank.nl/investor-relations/credit-ratings.

None.
The Bank of New York Mellon, London Branch.
ING Bank N.V.

ABN AMRO Bank N.V., Cooperatieve Rabobank U.A, Crédit
Agricole Corporate and Investment Bank, ING Bank N.V. and
UBS AG London Branch.

Offers and sales of Notes and the distribution of this
Information Memorandum and other information relating to the
Issuer and the Notes are subject to certain restrictions, details of
which are set out under “Selling Restrictions” below.

All payments in respect of the Notes shall be made without
withholding or deduction for or on account of any taxes, unless
such withholding or deduction is required by law. If the
withholding or deduction of such taxes is imposed by the
Netherlands, the Issuer shall, subject to the exceptions provided
in paragraph 3 of the Global Notes and paragraph 2 of the
Definitive Notes, be required to pay such additional amounts as
shall result in receipt by the holder of such amounts as would
have been received by it had no such withholding or deduction
been required.

Each issue of Notes denominated in a currency in respect of
which particular laws, guidelines, regulations, restrictions or
reporting requirements apply will only be issued in
circumstances which comply with such laws, guidelines,
regulations, restrictions or reporting requirements from time to

10
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1.25 Contact details of Issuer:

1.26 Contact details of other
Programme Participants:
1.27 Independent auditors of the

Issuer, who have audited the accounts
of the Issuer’s annual reports:

time.

E-mail: vfm.fo-cashmanagement@devolksbank.nl
Telephone number: +31 (0)30 214 33 43.

See at the back of this Information Memorandum

EY Accountants B.V. (“EY”) has
independent auditor of the Issuer. All audit partners of EY

been appointed as

involved in the audit of the financial statements of de
Volksbank are a member of the Royal Netherlands Institute of

Chartered Accountants (Koninklijke Nederlandse
Beroepsorganisatie van Accountants, NBA).

On 17 October 2024, shareholder NLFI appointed
PricewaterhouseCoopers  Accountants N.V. ("PwC") as

independent auditor of the Issuer for the years 2026 up to and
including 2029.

11



DESCRIPTION OF DE VOLKSBANK

2.1 Legal Name:
2.2 Legal form/Status:

2.3 Date of
establishment:

Incorporation  /
2.4 Registered Office:

2.5 Registration number, place of
registration:

2.6 Issuer’s Purpose/Mission:

de Volksbank N.V.

de Volksbank N.V., was incorporated on 18 December 1990 as
a public limited liability company (naamloze vennootschap)
under Dutch law, as a result of the merger of several regional
savings banks. The corporate seat of de Volksbank is in
Utrecht, the Netherlands.

18 December 1990.

Croeselaan 1, 3521 BJ Utrecht, the Netherlands.

The registered office of de Volksbank is Croeselaan 1, 3521 BJ
Utrecht, the Netherlands and de Volksbank is registered in the
Chamber
(Handelsregister van de Kamer van Koophandel), under
number 16062338. The Legal Entity Identifier (LEI) of de
Volksbank is 724500A1FNICHSDF2I11. The telephone
number of de Volksbank is +31 (0)30 291 5200. The website of
de Volksbank is https://www.devolksbank.nl. The Articles of
Association of de Volksbank were lastly amended by notarial
deed on 29 March 2019 before Mr. W.H. Bossenbroek, civil
law notary practising in Amsterdam, the Netherlands, which
deed became effective on 30 March 2019.

Commercial Register of the of Commerce

The Issuer aims to meet specific financial needs of its
customers in a people-oriented, efficient and sustainable
manner. The Issuer's mission is 'banking with a human touch'.
The Issuer achieves this by creating value for all its
stakeholders: its customers, society at large, its employees and
its shareholder. The Issuer aims for optimum total value rather
than maximisation of a single value. Together with its brands
the Issuer strives for strong customer relationships and
increasing its social impact.

de Volksbank has a focus on the Dutch market, offering
understandable and transparent mortgage, savings and payment
products to private individuals and smaller companies. de
Volksbank also offers insurance and investment services and
aims to maintain its strong liquidity profile and capital
structure.

de Volksbank is currently pursuing a multi-brand strategy with
ASN Bank, BLG Wonen, RegioBank and SNS.

Each of these brands has its own distinctive profile that meets
the needs of its customer group. A single back office, a
powerful IT organisation and a central staff organisation allow
de Volksbank to operate effectively and efficiently.

On 16 December 2024, the Issuer announced that its current
retail brands ASN Bank, RegioBank and SNS will continue to

12
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2.7 Brief Description of current
Activities:

operate under the banner of ASN Bank with effect from 2025.
To ensure a smooth transition, the Issuer’s customers will
migrate to the new ASN Bank in stages. Implementation will
start in 2025 and is expected to be completed within three
years.

Detailed information about de Volksbank’s business activity is
described in de Volksbank’s 2024 annual report.

de Volksbank currently has the following four bank brands
each displaying its own identity and image: ASN Bank, BLG
Wonen, RegioBank and SNS.

Four Bank Brands

* ASN Bank secks to make sustainability accessible to all
Dutch people, enabling them to use their money to do the right
thing for people, animals and nature;

* BLG Wonen enables a society in which people can live
contentedly in a manner that suits their wishes and financial
situation. Now and in the future;

* RegioBank is committed to stimulate the quality of life in
Dutch communities by taking on the role of community builder
and contributing to social and economic vitality; and

* SNS helps people achieve their goals and dreams by focusing
on the growth of each individual. SNS believes that if everyone
is allowed to grow in their own way, it will make the
Netherlands stronger.

On 16 December 2024, de Volksbank announced its decision
to, as part of its transformation programme to simplify its
organisational structre, consolidate all its retail brands into one
brand: ASN Bank. By joining forces, the current brands, i.e.
ASN Bank, SNS, RegioBank, BLG Wonen and de Volksbank,
will be united into one strong brand that builds on the already
existing distinctive social profile of ASN Bank. The phased
implementation towards a single brand will take approximately
three years in order to ensure a smooth transition for customers
and other stakeholders.

Financial reports de Volksbank

* On 14 February 2025, de Volksbank published a press release
regarding its 2024 full-year results and subsequently published
its 2024 annual report on 14 March 2025. The annual report is
available on the website
https://www.devolksbank.nl/en/investor-relations/annual-

reports;

* On 9 February 2024, de Volksbank published a press release

13
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2.8 Capital or equivalent:

2.9 List of main Shareholders:

2.10 Listing of Share Capital:

2.11 Composition of governing bodies
and supervisory bodies:

regarding its 2023 full year results and subsequently it
published its 2023 annual report on 8 March 2024. The annual
report is available on the website

https://www.devolksbank.nl/en/investor-relations/annual-
reports.

As at the date of this Information Memorandum, the authorised
share capital of de Volksbank consists of 4,200,040 shares of
€453.79 and amounts to €1,905,936,151.60.

The issued share capital of de Volksbank consists of 840,008
shares of €453.79 and amounts to €381,187,230.32 and has
been fully paid up.

As at the date of this Information Memorandum, NL Financial
Investments (“NLFI”) is, on behalf of the Dutch State, the sole
shareholder of de Volksbank.

NLFI, as the sole sharcholder, may exercise control over de
Volksbank. With a view of the objectives and governance of
the NLFI, such control will likely be exercised in a prudent
manner. NLFI has expressed, among other things, that in
exercising the rights attached to the shares it will be guided
primarily by the financial and economic interests of the holder
of the depositary receipts for shares issued by NLFI (i.e. the
Dutch State), taking into account the interests of de Volksbank
and all the employees concerned. This entails, inter alia, that
NLFI will monitor that de Volksbank pursues a responsible
corporate strategy that is in line with sound commercial
business operations and the applicable rules of good corporate
governance. NLFI has expressed that it will exercise the rights
attached to the shares in such a way that de Volksbank decides
its own commercial strategy independently and exercises the
day-to-day running of its company so that there is no question
of coordinating the commercial policy of de Volksbank.

For more information about the future of de Volksbank, see
section 2.17 ‘Additional information on the Issuer’.

Not relevant. de Volksbank’s shares are not listed.

Governance of de Volksbank

The Executive Board and the Supervisory Board consist of the
members set out below.

Executive Board

The Executive Board consists of the members below. The
principal activities performed by its members outside the
Issuer, which are significant with respect to the Issuer, are as
follows:
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Mr. R.B. Boekhout, Chief Executive Officer

In addition to his role at de Volksbank, Mr. Boekhout serves as
a board member of the German-Dutch Chamber of Commerce.

Mr. A. Haag, Chief Financial Officer

Mr. Haag holds no other board positions.

Mprs. S.S. Hoskens, Chief Risk Officer

Mrs. Hoskens holds no other board positions.

Mpr. I. Heemstra, Chief Customer Officer

Mr. Heemstra holds no other board positions.

Mrs. G. van Tunen, Chief Financial Crime Olfficer

Mrs. van Tunen holds no other board positions.

All members of the Executive Board have full time positions
and have elected domicile at the registered office of the Issuer.

Supervisory Board

The Supervisory Board consists of the members below. The
principal activities outside the Issuer of the members of the
Supervisory Board are as follows:

Mr. G. van Olphen, Chairman

Vice-Chairman supervisory board of a.s.r. / Member audit &
risk committee / Member nomination & ESG committee
chairman of the Stakeholders' Body for Professional Regulation
of the NBA Chairman of the supervisory board of Robidus

Mprs. J.G.H. Helthuis

Member of the supervisory board of Transdev Nederland
Holding N.V. / Member of the Audit & Compliance Committee
Member of the Supervisory Board of Crown Agents Bank
Payments Europe
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2.12 Accounting Method:

2.13 Accounting Year:
2.14 Fiscal Year:

2.15 Other short term programmes of
the Issuer:

2.16 Ratings of the Issuer:

Mprs. P.C. van Hoeken

Member of the supervisory board of Nordea Bank / Member
Risk & Compliance committee and audit committee Member of
the supervisory board of the Oranje Fonds / Vice Chairman of
the Audit Committee and member of the Investment Committee
Advisor of the Ministry of Economic Affairs and Climate /
Chair of the Credit Committee of the Corporate Finance
Guarantee Scheme (GO Scheme) / Chair of the Risk &
Compliance Committee and member of the Audit Committee
Member of the Review Committee Donations of University of
Leiden Member of the board of the foundation for the holding
and administration of shares under the RDS (Royal Dutch
Shell) employee share plans Non-executive director of Virgin
Money UK

Mr. A.H.P. Kregting

Head of Global Enabling Services ASML Member of the
supervisory board of UMC Utrecht

Mr. JH.P.M. van Lange

Chairman of the supervisory board and Chairman of the People
& Organisation Committee of Zuyderland Medisch Centrum

Vice-Chairman of the supervisory board and Chairman of the
Audit, Risk & Compliance Committee of Bouwinvest N.V.

Member of the Foundation of Tilburg University and Chairman
of the Audit, Risk & Compliance Committee of Tilburg
University Member of the Investment Advisory Committee of
Dela Cooperatie U.A

Chairman of the Landgoed Kasteel Geldrop Foundation

The 2024 and 2023 financial statements of de Volksbank have
been prepared in accordance with International Financial
Reporting Standards (“IFRS”) as adopted in the European
Union and with Part 9 of Book 2 of the Dutch Civil Code.

Starting on 1 January and ending on 31 December.
Starting on 1 January and ending on 31 December.

€4,000,000,000 French Negotiable European Commercial
Paper Programme (NEU CP Programme), last updated on 27
June 2024.

de Volksbank has credit ratings issued by Moody's France SAS,
Standard & Poor's Global Ratings and Fitch Ratings Limited.

For the actual credit ratings at any given time de Volksbank
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2.17 Additional information on the
Issuer:

refers to its website (https://www.devolksbank.nl/investor-
relations/credit-ratings).

Future of the Volksbank

On 22 February 2023, the Dutch Minister of Finance informed
the House of Representatives of the Ministry’s intention to take
a directional decision about the future of de Volksbank. On 10
June 2024, NLFI concluded that it considers a private sale or an
IPO to be realistic options for the future of the bank. On 1
October 2024, the Minister requested that both NLFI and de
Volksbank start preparing for both options in the form of a dual
track approach. NLFI will subsequently advise the Minister on
the next steps. A final decision on the future of de Volksbank
will be made when NLFI has determined that the bank is ready
for privatisation.
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CERTIFICATION OF INFORMATION DE VOLKSBANK

3.1 Person responsible for this
Information Memorandum:

3.2 Declaration of the person
responsible for this Information
Memorandum:

3.3 Date, Place of signature, Signature:

de Volksbank, represented by E.P.J. Spiertz (Managing
Director of de Volksbank Financial Markets) and Edwin de
Hoogen (Head of Structured Finance).

To our knowledge, the information contained in this
Information Memorandum is true and does not contain any
misrepresentation which would make it misleading.

Date: 27 March 2025
Place: Utrecht, the Netherlands

Signature:

—

e

Name: ) de Volksbank
Financial Markets & Treasury
Eric Spiertz
Title: Managing Director
Name: KM éaQ/(/LQ;{"
e -
Title: _ \ Y%,SU\/FJ
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INFORMATION CONCERNING THE ISSUER’S REQUEST FOR A STEP LABEL

An application for a STEP label for this Programme will be made to the STEP Secretariat in relation to the
Notes eligible under the STEP Market Convention. Information as to whether the STEP label has been
granted for this Programme in relation to such Notes may be made available on the STEP market website
(initially www.stepmarket.org). This website is not sponsored by the Issuer and the Issuer is not responsible
for its content or availability.

Unless otherwise specified in this Information Memorandum, the expressions “STEP”, “STEP Market
Convention”, “STEP label”, “STEP Secretariat”, and “STEP market website” shall have the meaning
assigned to them in the Market Convention on Short-Term European Paper dated 19 October 2023 and
adopted by ACI FMA and The European Money Markets Institute (as amended from time to time).
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SELLING RESTRICTIONS

General

Each Dealer has represented and agreed that it will observe all applicable laws and regulations in any
jurisdiction in which it may offer, sell, or deliver Notes and it will not directly or indirectly offer, sell, resell,
re-offer or deliver Notes or distribute this Information Memorandum, circular, advertisement or other offering
material in any country or jurisdiction except under circumstances that will result, to the best of its knowledge
and belief, in compliance with all applicable laws and regulations.

United States of America

The Notes have not been and will not be registered under the Securities Act and may not be offered or sold
within the United States or to, or for the account or benefit of, U.S. persons except in accordance with
Regulation S. Each Dealer has represented and agreed (and each further Dealer appointed under the
Programme will be required to represent and agree) that it has not offered or sold, and will not offer or sell,
any Notes constituting part of its allotment within the United States except in accordance with Rule 903 of
Regulation S.

Each Dealer has also represented and agreed (and each further Dealer appointed under the Programme will be
required to represent and agree) that it has offered and sold the Notes, and will offer and sell the Notes (i) as
part of their distribution at any time and (ii) otherwise until 40 days after the later of the commencement of
the offering and the closing date (the “distribution compliance period”), only in accordance with Rule 903
of Regulation S.

Each Dealer has also agreed (and each further Dealer appointed under the Programme will be required to
agree) that, at or prior to confirmation of sale of Notes, it will have sent to each distributor, dealer or person
receiving a selling concession, fee or other remuneration that purchases Notes from it during the distribution
compliance period a confirmation or notice to substantially the following effect:

“The Securities covered hereby have not been registered under the U.S. Securities Act of 1933, as
amended (the “Securities Act”) and may not be offered or sold within the United States or to, or for the
account or benefit of, U.S. persons (i) as part of their distribution at any time or (ii) otherwise until 40
days after the later of the commencement of the offering and the closing date, except in either case in
accordance with Regulation S under the Securities Act. Terms used above have the meanings given to
them by Regulation S.”

Each Dealer has represented and agreed (and each further Dealer appointed under the Programme will be
required to represent and agree) that neither it, nor its affiliates nor any persons acting on its or their behalf
have engaged or will engage in any directed selling efforts with respect to the Notes, and that it and they have
complied and will comply with the offering restrictions requirement of Regulation S.

Terms used above have the meanings given to them by Regulation S.

The United Kingdom

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that:

(a) (i) it is a person whose ordinary activities involve it in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of its business and (ii) it has not offered or sold
and will not offer or sell any Notes other than to persons whose ordinary activities involve them in
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acquiring, holding, managing or disposing of investments (as principal or as agent) for the purposes of
their businesses or who it is reasonable to expect will acquire, hold, manage or dispose of investments
(as principal or agent) for the purposes of their businesses where the issue of the Notes would
otherwise constitute a contravention of Section 19 of the FSMA by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in
circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to such Notes in, from or otherwise involving the United Kingdom.

The Netherlands

Bearer zero coupon Notes in definitive bearer form and other bearer Notes in definitive form on which
interest does not become due and payable during their term but only at maturity (savings certificates or
spaarbewijzen as defined in the Dutch Savings Certificates Act or Wet inzake spaarbewijzen, the “SCA”) may
only be transferred and accepted, directly or indirectly, within, from or into the Netherlands through the
mediation of either the Issuer or a member of Euronext Amsterdam N.V. with due observance of the
provisions of the SCA and its implementing regulations (which include registration requirements). No such
mediation is required, however, in respect of (i) the initial issue of such Notes to the first holders thereof, (ii)
the transfer and acceptance by individuals who do not act in the conduct of a profession or business, and (iii)
the issue and trading of such Notes if they are physically issued outside the Netherlands and are not
distributed in the Netherlands in the course of primary trading or immediately thereafter.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of
Japan (Act No. 25 of 1948, as amended, the “FIEA”). Accordingly, each Dealer has represented and agreed,
and each further Dealer appointed under the Programme will be required to represent and agree, that it has
not, directly or indirectly, offered or sold and will not, directly or indirectly, offer or sell any Notes in Japan
or to, or for the benefit of, a resident of Japan (which term as used herein means any person resident in Japan,
including any corporation or other entity organised under the laws of Japan) or to others for re-offering or
resale, directly or indirectly, in Japan or to, or for the benefit of, any resident in Japan, except pursuant to an
exemption from the registration requirements of, and otherwise in compliance with, the FIEA and any other
applicable laws, regulations and ministerial guidelines of Japan.

Switzerland

This Information Memorandum is not intended to constitute an offer or solicitation to purchase or invest in
the Notes described herein. The Notes may not be publicly offered, sold or advertised, directly or indirectly,
in Switzerland within the meaning of the Swiss Financial Services Act (“FinSA”) and no application has or
will be made to admit the Notes to trading on any trading venue (exchange or multilateral trading facility) in
Switzerland. Neither this Information Memorandum nor any other offering or marketing material relating to
the Notes constitutes a prospectus pursuant the FinSA, and neither this Information Memorandum nor any
other offering or marketing material relating to the Notes may be publicly distributed or otherwise made
publicly available in Switzerland.
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FORM OF GLOBAL NOTE

THE SECURITIES REPRESENTED BY THIS GLOBAL NOTE HAVE NOT BEEN AND WILL NOT BE
REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933 (THE “SECURITIES ACT”) OR
ANY U.S. STATE SECURITIES LAWS AND 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 UNDER THE SECURITIES ACT) UNLESS AN EXEMPTION FROM THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT IS AVAILABLE AND IN ACCORDANCE
WITH ALL APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES AND ANY
OTHER JURISDICTION. THIS LEGEND SHALL CEASE TO APPLY UPON THE EXPIRY OF THE PERIOD
OF 40 DAYS AFTER THE COMPLETION OF THE DISTRIBUTION OF ALL THE SECURITIES OF THE
TRANCHE OF WHICH THIS SECURITY FORMS PART.

By accepting this obligation, the holder represents and warrants that it is not a United States person (other than an
exempt recipient described in section 6049(b)(4) of the Internal Revenue Code and the regulations thereunder) and
that it is not acting for or on behalf of a United States person (other than an exempt recipient described in section
6049(b)(4) of the Internal Revenue Code and the regulations thereunder).

de Volksbank N.V.

(incorporated under Dutch law as a public limited liability company and having its corporate seat in
Utrecht, the Netherlands)

ISIN: [e]

No.: [e] Series No.: [®]

Issue Date: [o] Maturity Date: [o]!

Specified Currency: [e] Nominal Amount: [e]?

Reference Rate: [o] month EUR-
EURIBOR/Compounded Daily €STR/Compounded
Daily SOFR/  Weighted  Average  SOFR/
Compounded Daily SONIA [OTHER]?: [e]

Interest Payment Date(s): [@]

Observation Method:* [Not Applicable/Lag/Lock-
out/Shift][, where Lock-out date means the date 5
[London Banking Days][U.S. Government Securities
Business Days][TARGET Settlement Days] prior to
the applicable Interest Payment Date]

Reference Rate Screen Page:6 [o]

! The maturity of the Notes shall not be (i) less than one day or (ii) more than 364 days from (and including) the issue date to (but excluding)

the maturity date.

Observation Look-back Period:’ [Not Applicable] /
[specify number] [TARGET Settlement Days]/[U.S.
Government Securities Business Days]/[London
Banking Days]

(being no less than 5 TARGET Settlement Days or 5
U.S. Government Securities Business Days)

Interest Determination Date:” [e] [TARGET

2 State Nominal Amount in words and figures if a Sterling denominated Note.

3 Complete/delete as appropriate.

SOFR/Weighted Average SOFR/Compounded Daily SONIA.

5 Complete as applicable for floating rate interest bearing Notes if Reference Rate is Compounded Daily €STR/Compounded Daily

SOFR/Weighted Average SOFR/Compounded Daily SONIA.

Complete as applicable for floating rate interest bearing Notes if Reference Rate is Compounded Daily €STR/Compounded Daily
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Relevant Time:® [o]
Fixed Interest Rate: [#]% per annum!©
Calculation Agent: [AGENT]'2

Intended to be issued in new global note (“NGN”)
form: [Yes]/[No]

(delete as applicable)

Settlement Days / U.S. Government Securities
Business Days / London Banking Days] [prior to the
[end][start] of each] [Interest Accrual Period/Interest
Period]

Day Count Fraction:® [e]
Margin: [+/-] [#]%'!
ISDA Definitions: [2006] [2021]

Intended to be held in a manner which would allow
Eurosystem eligibility:
[Yes

Note that the designation “yes” means that the Notes
are intended upon issue to be deposited with one of
the Relevant Clearing Systems (as defined below) as
common safekeeper and does not necessarily mean
that the Notes will be recognised as -eligible
collateral for Eurosystem monetary policy and intra-
day credit operations by the Eurosystem either upon
issue or at any or all times during their life as such
recognition depends upon satisfaction of the
Eurosystem eligibility criteria.]/

[No

Note that the designation “no” means that should the
Eurosystem eligibility criteria be amended in the
future such that the Notes are capable of meeting
such criteria, the Notes may then be deposited with
one of the Relevant Clearing Systems (as defined
below) as common safekeeper and does not
necessarily mean that the Notes will be recognised
as eligible collateral for Eurosystem monetary policy
and intra-day credit operations by the Eurosystem at
any time during their life as such recognition
depends upon satisfaction of the Eurosystem
eligibility criteria.]

(delete as applicable)

Complete for floating rate interest bearing Notes only if a Reference Rate other than EUR-EURIBOR is specified. If the specified Reference

Rate is EUR-EURIBOR leave blank as these provisions are covered in paragraph 11.

Complete for floating rate interest bearing Notes only if a Reference Rate other than EUR-EURIBOR is specified. If the specified Reference

Rate is EUR-EURIBOR leave blank as these provisions are covered in paragraph 11.

Complete for floating rate interest bearing Notes only if a Reference Rate other than EUR-EURIBOR is specified. If the specified Reference

Rate is EUR-EURIBOR leave blank as these provisions are covered in paragraph 11.

Complete for floating rate interest bearing Notes only if a Reference Rate other than EUR-EURIBOR is specified. If the specified Reference

Rate is EUR-EURIBOR leave blank as these provisions are covered in paragraph 11.

Complete for fixed rate interest bearing Notes only.
Complete for floating rate interest bearing Notes only.

Complete for all floating rate interest bearing Notes.
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For value received, de Volksbank N.V. (the “Issuer”) promises to pay to the bearer of this Global Note
on the Maturity Date the Nominal Amount, together with interest thereon at the rate and at the times (if
any) specified herein.

All such payments shall be made in accordance with an issue and paying agency agreement dated 27
March 2025 (as amended, restated or supplemented from time to time, the “Agency Agreement”)
between the Issuer and the issue and paying agent referred to therein, a copy of which is available for
inspection at the offices of The Bank of New York Mellon, London Branch (the “Issue and Paying
Agent”) at 160 Queen Victoria Street, London EC4V 4LA, United Kingdom, and subject to and in
accordance with the terms and conditions set forth below. All such payments shall be made upon
presentation and surrender of this Global Note to or to the order of the Issue and Paying Agent referred
to above by transfer to an account denominated in the Specified Currency maintained by the bearer
with (i) a bank in the principal financial centre in the country of the Specified Currency or, (ii) if this
Global Note is denominated or payable in euro by transfer to a euro account (or any other account to
which euro may be credited or transferred) maintained by the payee with a bank in the principal
financial centre of any member state of the European Union. If this Global Note indicates that it is
intended to be issued in NGN form, the Issuer shall procure that details of each such payment shall be
entered pro rata in the records of the Relevant Clearing Systems (as defined below) and in the case of
any payment of principal, and upon any such entry being made, the nominal amount of the Notes
recorded in the records of the Relevant Clearing Systems and represented by this Global Note shall be
reduced by the aggregate nominal amount of the Notes so redeemed.

Notwithstanding the foregoing, presentation and surrender of this Global Note shall be made outside
the United States and no amount shall be paid by transfer to an account in the United States, or mailed
to an address in the United States. In the case of a Global Note denominated in U.S. Dollars, payments
shall be made by transfer to an account denominated in U.S. Dollars in the principal financial centre of
any country outside the United States that the Issuer or Issue and Paying Agent so chooses.

If this Global Note indicates that it is intended to be issued in NGN form, the nominal amount of Notes
represented by this Global Note shall be the aggregate amount from time to time entered in the records
of each of Euroclear Bank SA/NV (“Euroclear”), Clearstream Banking S.A. (“Clearstream’) and/or
any such other securities clearance and/or settlement system which is compliant, as of the Issue Date,
with the Market Convention on Short-Term European Paper (“STEP”) dated 19 October 2023 and
adopted by ACI FMA and The European Money Markets Institute (as amended or supplemented from
time to time) and, if this Global Note indicates that it is intended to be held in a manner which would
allow Eurosystem eligibility, authorised to hold, and then currently holding, this Global Note as
eligible collateral for Eurosystem monetary policy and intra-day credit operations, in each case as
agreed between the Issuer and the relevant Dealer(s) (each a “Relevant Clearing System” and
together, the “Relevant Clearing Systems”). The records of the Relevant Clearing Systems (which
expression in this Global Note means the records that each Relevant Clearing System holds for its
customers which reflect the amount of such customer’s interest in the Notes (but excluding any interest
in the Notes of one clearing system shown in the records of the other clearing systems)) shall be
conclusive evidence of the nominal amount of Notes represented by this Global Note and, for these
purposes, a statement issued by a Relevant Clearing System (which statement shall be made available
to the bearer of this Global Note upon request) stating the nominal amount of Notes represented by this
Global Note at any time shall be conclusive evidence of the records of such Relevant Clearing System
at that time.

If this Global Note indicates that it is not intended to be issued in NGN form, the nominal amount of
the Notes represented by this Global Note shall be the amount stated as the Nominal Amount.

24



All payments in respect of this Global Note by or on behalf of the Issuer shall be made without set-off,
counterclaim, fees, liabilities or similar deductions, and free and clear of, and without withholding or
deduction for or on account of, taxes, levies, duties, assessments or charges of any nature now or
hereafter (“Taxes”), unless the withholding or deduction of Taxes is required by law. In the event the
withholding or deduction of Taxes is imposed, levied, collected, withheld or assessed by or on behalf
of the Netherlands or any political subdivision or taxing authority thereof or therein, the Issuer shall, to
the extent permitted by applicable law or regulation, pay such additional amounts as shall be necessary
in order that the net amounts received by the bearer of this Global Note after such withholding or
deduction shall equal the amount which would have been receivable hereunder in the absence of such
deduction or withholding, except that no such additional amounts shall be payable where this Global
Note is presented for payment:

(a) by or on behalf of a holder which is liable to such Taxes by reason of its having some
connection with the jurisdiction imposing the Taxes other than the mere holding of this Global
Note; or

(b)  more than 15 days after the Maturity Date or, if applicable, the relevant Interest Payment Date
or (in either case) the date on which payment hereof is duly provided for, whichever occurs
later, except to the extent that the holder would have been entitled to such additional amounts if
it had presented this Global Note on the last day of such period of 15 days.

In addition, the Issuer's obligation to pay additional amounts as referred to above shall not apply:

(6)] to any Taxes that are imposed other than by way of withholding or deduction by the Issuer or a
Paying Agent from the payment under, or with respect to, this Global Note; or

(il)  to any estate, inheritance, gift, sales, excise, transfer, wealth, personal property or similar Taxes;
or

(iii)  in respect of any withholding or deduction required pursuant to the Dutch Withholding Tax Act
2021 (Wet bronbelasting 2021).

For the avoidance of doubt, no additional amounts as referred to above will be paid by the Issuer or
any Paying Agent where the deduction or withholding is required pursuant to an agreement described
in Section 1471(b) of the Internal Revenue Code of 1986, as amended (the “Code”), or otherwise
imposed pursuant to Sections 1471 through 1474 of the Code, any regulations thereunder, any official
interpretation thereof, any intergovernmental agreement with respect thereto or any law implementing,
or relating to, an intergovernmental agreement.

If the Maturity Date or, if applicable, the relevant Interest Payment Date is not a Payment Business
Day (as defined in this Global Note) payment in respect hereof will not be made and credit or transfer
instructions shall not be given until the next following Payment Business Day (unless that date falls
more than 364 days after the Issue Date, in which case payment shall be made on the immediately
preceding Payment Business Day) and neither the bearer of this Global Note nor the holder or
beneficial owner of any interest herein or rights in respect hereof shall be entitled to any interest or
other sums in respect of such postponed payment.

As used in this Global Note:

“Payment Business Day” means any day other than a Saturday or Sunday which is either (i) if the
above mentioned Specified Currency is any currency other than euro, a day on which commercial
banks and foreign exchange markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in the principal financial centre of the
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country of the relevant Specified Currency (which, if the Specified Currency is Australian dollars or
New Zealand dollars, shall be Sydney or Auckland respectively) or (ii) if the Specified Currency is
euro, a day which is a TARGET Business Day (as defined below);

“TARGET Business Day” means any day on which T2 is open for the settlements of payments in
euro; and

“T2” means the real time gross settlement system operated by the Eurosystem, or any successor
system.

The payment obligation of the Issuer represented by this Global Note constitutes and at all times shall
constitute a direct and unsecured an unsubordinated obligation of the Issuer ranking at least pari passu
with all present and future unsecured and unsubordinated obligations of the Issuer other than
obligations mandatorily preferred by law applying to the Issuer.

This Global Note is negotiable and, accordingly, title hereto shall pass by delivery and the bearer shall
be treated as being absolutely entitled to receive payment upon due presentation hereof free and clear
of any equity, set-off or counterclaim on the part of the Issuer against any previous bearer hereof.

This Global Note is issued in respect of an issue of Notes by the Issuer and is exchangeable in whole
(but not in part only) for duly executed and authenticated bearer Notes in definitive form (whether
before, on or, subject as provided below, after the Maturity Date):

(a)  if one or both of Euroclear and Clearstream, Luxembourg or any other Relevant Clearing
System(s) in which this Global Note is held at the Relevant Time is closed for business for a
continuous period of 14 days or more (other than by reason of weekends or public holidays
statutory or otherwise) or if any such clearing system announces an intention to or does in fact,
permanently cease to do business; or

(b)  if default is made in the payment of any amount payable in respect of this Global Note.

Upon presentation and surrender of this Global Note during normal business hours to or to the order of
the Issue and Paying Agent (or to any other person or at any other office outside the United States as
may be designated in writing by the Issuer to the bearer) on behalf of the Issuer, the Issue and Paying
Agent shall authenticate and deliver, in exchange for this Global Note, bearer definitive notes
denominated in the Specified Currency in an aggregate nominal amount equal to the Nominal Amount
of this Global Note.

If, upon any such default and following such surrender, definitive Notes are not issued in full exchange
for this Global Note before 5.00 p.m. (Amsterdam time) on the thirtieth day after surrender (the
“Relevant Time”), this Global Note (including the obligation hereunder to issue definitive Notes) will
become void and the bearer will have no further rights under this Global Note but each Relevant
Account Holder (as defined below) shall automatically acquire, without the need for any further action
on behalf of any person, against the Issuer all those rights (“direct rights”) which such Relevant
Account Holder would have had if at the Relevant Time it held and owned duly executed and
authenticated definitive Notes in respect of each underlying Note represented by such Global Note
which such Relevant Account Holder has credited to its securities account with the Relevant Clearing
System (as defined below) at the Relevant Time. The Issuer’s obligation pursuant to this paragraph
shall be a separate and independent obligation by reference to each relevant underlying Note and the
Issuer agrees that a Relevant Account Holder may assign its rights hereunder in whole or in part.

“Relevant Account Holder” means any account holder with the Relevant Clearing System which has
underlying Notes credited to its securities account from time to time.
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10.

11.

If this is an interest bearing Global Note, then:

(@

(b)

(©)

(d)

notwithstanding the provisions of paragraph 1 above, if any payment of interest in respect of
this Global Note falling due for payment prior to the Maturity Date remains unpaid on the 15th
day after falling so due, the Nominal Amount shall be payable on such 15th day;

(i) if this Global Note indicates that it is not to be issued in NGN form, upon each payment of
interest (if any) prior to the Maturity Date in respect of this Global Note, Schedule 1 hereto
shall be duly completed by the Issue and Paying Agent to reflect such payment; (ii) if this
Global Note indicates that it is intended to be issued in NGN form, upon each payment of
interest (if any) prior to the Maturity Date in respect of this Global Note, detail of such payment
shall be entered pro rata in the records of the Relevant Clearing Systems;

payments due in respect of Notes for the time being represented by this Global Note shall be
made to the bearer of this Global Note and each payment so made will discharge the Issuer’s
obligation in respect thereof. Any failure to make the entries referred to in paragraph 10(b) shall
not affect such discharge; and

if no Interest Payment Dates are specified in this Global Note, the Interest Payment Date shall
be the Maturity Date.

If this is a fixed rate interest bearing Global Note, interest shall be calculated on the Nominal Amount

as follows:

(@)

(b)

interest shall be payable on the Nominal Amount in respect of each successive Interest Period
(as defined below) from the Issue Date to the Maturity Date only, in arrear on the relevant
Interest Payment Date, on the basis of the actual number of days in such Interest Period and a
year of 360 days or, if this Global Note is denominated in Sterling, 365 days at the Fixed
Interest Rate with the resulting figure being rounded to the nearest amount of the Specified
Currency which is available as legal tender in the country or countries (in the case of the euro)
of the Specified Currency (with halves being rounded upwards); and

the period beginning on (and including) the Issue Date and ending on (but excluding) the first
Interest Payment Date and each successive period beginning on (and including) an Interest
Payment Date and ending on (but excluding) the next succeeding Interest Payment Date is an
“Interest Period” for the purposes of this paragraph 10.

If this is a floating rate interest bearing Global Note, interest shall be calculated on the Nominal

Amount as follows:

(2)

in the case of a Global Note which specifies EUR-EURIBOR as the Reference Rate on its face,
the Rate of Interest will be the aggregate of EURIBOR and the Margin (if any) above or below
EURIBOR. Interest will be payable on the Nominal Amount in respect of each successive
Interest Period (as defined below) from the Issue Date to the Maturity Date only, in arrear on
the relevant Interest Payment Date.

As used in this Global Note:

“EURIBOR?” shall be equal to EUR-EURIBOR determined in accordance with the 2021 ISDA
Definitions as if:

(i) the Reset Date was the first day of the relevant Interest Period; and

(ii) the Designated Maturity was the number of months specified on the face of this Global Note,
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(b)

provided that where a Temporary Non-Publication Trigger occurs in respect of EUR-
EURIBOR, the Temporary Non-Publication Fallback for EUR-EURIBOR set out in the
Floating Rate Matrix shall be amended such that the reference to "Calculation Agent

Alternative Rate Determination" shall be replaced by "Temporary Non-Publication Fallback -

Previous Day's Rate"; and

“EURIBOR Interest Determination Date” means the Fixing Day.

Screen Rate Determination for Floating Rate Notes - €STR Reference Rate

Q)

In the case of a Global Note which specifies “Compounded Daily €STR” as the
Reference Rate on its face, the Rate of Interest for an Interest Accrual Period will be
Compounded Daily €STR with respect to such Interest Accrual Period plus or minus (as
specified hereon) the applicable Margin.

“Compounded Daily €STR” means, with respect to an Interest Accrual Period, the rate
of return of a daily compound interest investment during the Observation Period
corresponding to such Interest Accrual Period (with the daily euro short-term rate (or
“€STR”) as the reference rate of the calculation of interest) and will be calculated by the
Calculation Agent on the Interest Determination Date, as follows, and the resulting
percentage will be rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards:

1—[( €STR,_ pTBDXn;) |, 360
360 *d

where:

“d” is the number of calendar days in (where “Lag” or “Lock-out” is specified hereon as
the Observation Method) the relevant Interest Period or (where “Shift” is specified
hereon as the Observation Method) the relevant Observation Period;

“d,” is (where “Lag” or “Lock-out” is specified hereon as the Observation Method) for
any Interest Accrual Period, the number of TARGET Settlement Days in the relevant
Interest Accrual Period or (where “Shift” is specified hereon as the Observation Method)
for any Observation Period, the number of TARGET Settlement Days in the relevant
Observation Period;

“ECB” means the European Central Bank or any successor or substituting authority
thereto;

“ 2

is a series of whole numbers from one to d,, each representing the relevant TARGET
Settlement Days in chronological order from, and including, the first TARGET
Settlement Day (where “Lag” or “Lock-out” is specified hereon as the Observation
Method) in the relevant Interest Accrual Period or (where “Shift” is specified hereon as
the Observation Method) the relevant Observation Period;

“n;”, for any TARGET Settlement Day “i”, means the number of calendar days from and
including such TARGET Settlement Day “i” up to but excluding the following
TARGET Settlement Day;

28



2

“Observation Period” means, in respect of each Interest Accrual Period, the period
from and including the date falling “p” TARGET Settlement Days prior to the first day
of the relevant Interest Accrual Period and ending on, but excluding, the date falling “p”
TARGET Settlement Days prior to the Interest Payment Date for such Interest Accrual
Period (or the date falling “p” TARGET Settlement Days prior to such earlier date, if

any, on which the Notes become due and payable);

[t

P means:

(a)  for any Interest Accrual Period, the whole number of TARGET Settlement Days
included in the Observation Look-back Period, as specified hereon, being no less
than five TARGET Settlement Days;

(b)  where “Lock-out” is specified hereon as the Observation Method, zero;

“TARGET Settlement Day” means any day on which T2 is open for the settlement of
payments in Euro;

“T2” means the real time gross settlement system operated by the Eurosystem, or any
successor system;

“€ESTR Reference Rate” means, in respect of any TARGET Settlement Day, a reference
rate equal to €STR for such TARGET Settlement Day as published by the ECB, as
administrator of such rate (or any successor administrator of such rate), on the website of
the ECB initially at http://www.ecb.curopa.ecu, or any successor website officially
designated by the ECB (the “ECB’s Website”) (in each case, on or before 9:00 a.m.,
Central European Time, on the TARGET Settlement Day immediately following such
TARGET Settlement Day); and

where “Lag” or “Lock-out” is specified hereon as the Observation Method,
“€STR;.prpp”’ means:

(@)  where “Lag” is specified hereon as the Observation Method, in respect any
TARGET Settlement Day “i” in the relevant Interest Accrual Period, the €STR
Reference Rate for the TARGET Settlement Day falling “p” TARGET
Settlement Days prior to the relevant TARGET Settlement Day “i”;

(b)  where “Lock-out” is specified hereon as the Observation Method, the €STR
Reference Rate determined in accordance with paragraph (a) above, except that in
respect of each TARGET Settlement Day “i” falling on or after the “Lock-out
date” specified hereon (or, where no “Lock-out date” is specified, five TARGET
Settlement Day Days prior to each relevant Interest Payment Date) until the end
of each relevant Interest Accrual Period, the €ESTR Reference Rate determined in
accordance with paragraph (a) above in respect of such “Lock-out date”;

where “Shift” is specified hereon as the Observation Method, “€STR;” means in respect
any TARGET Settlement Day “i” in the relevant Observation Period, the €STR
Reference Rate for that TARGET Settlement Day “i”.

If the €STR Reference Rate is not published in respect of a TARGET Settlement Day as
specified above the €STR Reference Rate shall be a rate equal to €STR for the last
TARGET Settlement Day for which such rate was published on the ECB’s Website.
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3)

As used herein, an “Interest Accrual Period” means (i) each Interest Period and (ii) any
other period (if any) in respect of which interest is to be calculated, being the period
from (and including) the first day of such period to (but excluding) the day on which the
relevant payment of interest falls due.

(¢)  SOFR Determination For Floating Rate Notes referencing Compounded Daily SOFR

M

In the case of a Global Note which specifies “Compounded Daily SOFR” as the
Reference Rate on its face, the Rate of Interest for an Interest Accrual Period will be
Compounded Daily SOFR plus or minus (as specified hereon) the applicable Margin.

“Compounded Daily SOFR” means, with respect to an Interest Accrual Period, the rate
of return of a daily compound interest investment (with the Secured Overnight Financing
Rate as the reference rate for the calculation of interest) and will be calculated by the
Calculation Agent on the Interest Determination Date, as follows, and the resulting
percentage will be rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards:

do
SOFR; X n; 360
1 i—pUSBD z) 1l %
1_1[( + 360 d

where:

“d” is the number of calendar days in (where “Lag” or “Lock-out” is specified hereon as
the Observation Method) the relevant Interest Accrual Period or (where “Shift” is
specified hereon as the Observation Method) the relevant Observation Period,

“d,” is (where “Lag” or “Lock-out” is specified hereon as the Observation Method) for
any Interest Accrual Period, the number of U.S. Government Securities Business Days
in the relevant Interest Accrual Period or (where “Shift” is specified hereon as the
Observation Method) for any Observation Period, the number of U.S. Government
Securities Business Days in the relevant Observation Period;

[7331)

i” is a series of whole numbers from one to “d,”, each representing the relevant U.S.
Government Securities Business Day in chronological order from, and including, the
first U.S. Government Securities Business Day (where “Lag” or “Lock-out” is specified
hereon as the Observation Method) in the relevant Interest Accrual Period or (where
“Shift” is specified hereon as the Observation Method) in relevant the Observation
Period;

“Observation Period” means, in respect of each Interest Accrual Period, the period
from and including the date falling “p” U.S. Government Securities Business Days
preceding the first date in such Interest Accrual Period to but excluding the date “p” U.S.
Government Securities Business Days preceding the Interest Payment Date for such
Interest Accrual Period;

[t

P means:

(@)  where “Lag” is specified hereon as the Observation Method, the number of U.S.
Government Securities Business Days included in the Observation Look-back
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Period specified hereon (or, if no such number is specified, five U.S. Government
Securities Business Days); and

(b)  where “Lock-out” is specified hereon as the Observation Method, zero;

“USBD” means U.S. Government Securities Business Day;

[73 1) [73%1)

n;” means, for any U.S. Government Securities Business Day “i”, the number of
[13%4]

calendar days from and including such U.S. Government Securities Business Day “i” up
to but excluding the following U.S. Government Securities Business Day;

“SOFR;.pysgp” means:

(a)  where “Lag” is specified hereon as the Observation Method, in respect of any
U.S. Government Securities Business Day falling in the relevant Interest Accrual
Period, the SOFR for the U.S. Government Securities Business Day falling “p”
U.S. Government Securities Business Days prior to the relevant U.S. Government

(33510

Securities Business Day “i”; or

(b)  where “Lock-out” is specified hereon as the Observation Method, during each
relevant Interest Accrual Period, the SOFR determined in accordance with
paragraph (a) above, except that in respect of each U.S. Government Securities

731}
1

Business Day falling on or after the “Lock-out date” specified hereon (or,
where no “Lock-out date” is specified, five U.S. Government Securities Business
Days prior to each relevant Interest Payment Date) until the end of each relevant
Interest Accrual Period, the SOFR determined in accordance with paragraph (a)

above in respect of such “Lock-out date”; or

(c)  where “Shift” is specified hereon as the Observation Method, SOFR;, where

SOFR; is, in respect of any U.S. Government Securities Business Day “i” falling
in the relevant SOFR Observation Period, the SOFR for such day.

Unless otherwise defined in these terms and conditions or unless the context otherwise
requires, in these terms and conditions the following words shall have the following
meanings:

“SOFR” means the rate determined in accordance with the following provisions:

(a)  the Secured Overnight Financing Rate that appears on the FRBNY’s website at
5:00 p.m. (New York time) on a U.S. Government Securities Business Day;

(b)  if the rate specified in (a) above does not so appear, then the Calculation Agent
shall use the Secured Overnight Financing Rate published on the FRBNY’s
website for the first preceding U.S. Government Securities Business Day on
which the Secured Overnight Financing Rate was published on the FRBNY’s
website;

“U.S. Government Securities Business Day” means any day except for a Saturday,
Sunday or a day on which the Securities Industry and Financial Markets Association (or
any successor thereto) recommends that the fixed income departments of its members be
closed for the entire day for purposes of trading in U.S. government securities.

As used herein, an “Interest Accrual Period” means (i) each Interest Period and (ii) any
other period (if any) in respect of which interest is to be calculated, being the period
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(d)

(e)

from (and including) the first day of such period to (but excluding) the day on which the
relevant payment of interest falls due.

Screen Rate Determination for Floating Rate Notes referencing Weighted Average SOFR

In the case of a Global Note which specifies “Weighted Average SOFR” as the Reference Rate
on its face, the Rate of Interest for an Interest Accrual Period will be Weighted Average SOFR
with respect to such Interest Accrual Period plus or minus (as specified hereon) the applicable
Margin.

“Weighted Average SOFR” means, in relation to any Interest Accrual Period, the arithmetic
mean of “SOFR;” in effect during such Interest Accrual Period and will be calculated by the
Calculation Agent on each Interest Determination Date as follows, and the resulting percentage
will be rounded if necessary to the fifth decimal place, with 0.000005 being rounded upwards:

360

d

sz;l SOFR; xn
d

where: “d”, “d,”, “i” and “p” have the meanings set out under paragraph 11(c);

“n;” means, for any U.S. Government Securities Business Day the number of calendar days
from and including such U.S. Government Securities Business Day up to but excluding the
following U.S. Government Securities Business Day; and

(33518

“SOFR;” means, for any U.S. Government Securities Business Day “i”:

(a)  where “Lag” is specified hereon as the Observation Method, the SOFR in respect of the
U.S. Government Securities Business Day “i” falling p U.S. Government Securities
Business Days prior to such day;

(b)  where “Lock-out” is specified hereon as the Observation Method, during each relevant
Interest Period, the SOFR determined in accordance with paragraph (a) above, except
that in respect of each U.S. Government Securities Business Day “i” falling on or after
the “Lock-out date” specified hereon (or, where no “Lock-out date” is specified, five
U.S. Government Securities Business Days prior to each relevant Interest Payment Date)
until the end of each relevant Interest Period, the SOFR determined in accordance with

paragraph (a) above in respect of such “Lock-out date”; or

(¢)  where “Shift” is specified hereon as the Observation Method, the SOFR on the U.S.

7331}

Government Securities Business Day “i”.
Screen Rate Determination for Floating Rate Notes — SONIA Reference rate

(1) In the case of a Global Note which specifies “Compounded Daily SONIA” as the
Reference Rate on its face, the Rate of Interest for an Interest Accrual Period will be
Compounded Daily SONIA with respect to such Interest Accrual Period plus or minus
(as specified hereon) the applicable Margin.

“Compounded Daily SONIA” means, with respect to an Interest Accrual Period, the
rate of return of a daily compound interest investment during the Observation Period
corresponding to such Interest Accrual Period (with the daily Sterling overnight
reference rate as reference rate for the calculation of interest) and will be calculated by
the Calculation Agent on the Interest Determination Date, as follows, and the resulting
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percentage will be rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards:

do
SONIA;_p5p X 365
1+ 2 ) —qx 2
1—[( 365 d

i=1
where:

“d” is the number of calendar days in (where “Lag” or “Lock-out” is specified hereon as
the Observation Method) the relevant Interest Accrual Period or (where “Shift” is
specified hereon as the Observation Method) the relevant Observation Period;

“d,” is (where “Lag” or “Lock-out” is specified hereon as the Observation Method) for
any Interest Accrual Period, the number of London Banking Days in the relevant Interest
Accrual Period or (where “Shift” is specified hereon as the Observation Method) for any
Observation Period, the number of London Banking Days in the relevant Observation
Period;

“i” is a series of whole numbers from one to “d,”, each representing the relevant London
Banking Day in chronological order from, and including, the first London Banking Day
(where “Lag” or “Lock-out” is specified hereon as the Observation Method) in the
relevant Interest Accrual Period to, and including, the last London Banking Day in the
relevant Interest Accrual Period or (where “Shift” is specified hereon as the Observation
Method) in relevant the Observation Period;

“London Banking Day” or “LBD” means any day on which commercial banks are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in London;

7331}

“n;”, for any London Banking Day “i”, means the number of calendar days from and

including such London Banking Day “i” up to but excluding the following London
Banking Day;

“Observation Period” means, in respect of each Interest Accrual Period, the period
from and including the date falling “p” London Banking Days prior to the first day of the
relevant Interest Accrual Period and ending on, but excluding, the date falling “p”
London Banking Days prior to the end of such Interest Accrual Period (or the date

falling “p” London Banking Days prior to such earlier date, if any, on which the Notes
become due and payable);

[Tt

P means:

(a)  the whole number of London Banking Days included in the Observation Look-
back Period, as specified hereon, being no less than five London Banking Days;

(b)  where “Lock-out” is specified hereon as the Observation Method, zero;
“SONIA; ;Lgp” means:

(@)  where “Lag” is specified hereon as the Observation Method, in respect of any
London Banking Day “i” falling in the relevant Observation Period, the SONIA
reference rate for the London Banking Day falling “p” London Banking Days

[T3IN

prior to the relevant London Banking Day “i”’; or
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(b)  where “Lock-out” is specified hereon as the Observation Method, during each
relevant Interest Accrual Period, the SONIA reference rate determined in
accordance with paragraph (1) above, except that in respect of each London
Banking Day “i” falling on or after the “Lock-out date” specified hereon (or,
where no “Lock-out date” is specified, five London Banking Days prior to each
relevant Interest Payment Date) until the end of each relevant Interest Accrual
Period, the SONIA reference rate determined in accordance with paragraph (1)
above in respect of such “Lock-out date”; or

(c)  where “Shift” is specified hereon as the Observation Method, SONIA;, where

SONIA; is, in respect of any London Banking Day “i” falling in the relevant
Observation Period, the SONIA reference rate for such day; and

the “SONIA reference rate”, in respect of any London Banking Dayi, is a reference rate
equal to the daily Sterling Overnight Index Average (“SONIA”) rate for such London
Banking Day as provided by the administrator of SONIA to authorised distributors and
as then published on the Reference Rate Screen Page or, if the Reference Rate Screen
Page is unavailable, as otherwise published by such authorised distributors (on the
London Banking Day immediately following such London Banking Day).

(2) If, in respect of any London Banking Day in the relevant Observation Period, the
Calculation Agent determines that the applicable SONIA reference rate is not available
on the Reference Rate Screen Page and has not otherwise been published by the relevant
authorised distributors, SONIA reference rate in respect of such London Banking Day
shall be equal to the SONIA rate published on the Reference Rate Screen Page (or
otherwise published by the relevant authorised distributors) for the first preceding
London Banking Day on which the SONIA rate was published on the Reference Rate
Screen Page (or otherwise published by the relevant authorised distributors).

(3)  As used herein, an “Interest Accrual Period” means (i) each Interest Period and (ii)
any other period (if any) in respect of which interest is to be calculated, being the period
from (and including) the first day of such period to (but excluding) the day on which the
relevant payment of interest falls due.

in the case of a Global Note which specifies any other Reference Rate on its face, the Rate of
Interest will be the aggregate of such Reference Rate and the Margin (if any) above or below
such Reference Rate. Interest shall be payable on the Nominal Amount in respect of each
successive Interest Period from the Issue Date to the Maturity Date only, in arrear on the
relevant Interest Payment Date, on the basis of the Day Count Fraction specified hereon. As
used in this Global Note, the Reference Rate shall be equal to the Reference Rate which appears
on the Reference Rate Screen Page as at the Relevant Time on the EURIBOR Interest
Determination Date or on the Interest Determination Date as each such term is specified hereon;

the Calculation Agent will, as soon as practicable after 11.00 a.m. (Amsterdam time) on each
EURIBOR Interest Determination Date or at the Relevant Time on each other specified Interest
Determination Date (as the case may be), determine the Rate of Interest and calculate the
amount of interest payable (the “Amount of Interest”) for the relevant Interest Period. “Rate
of Interest” means the rate which is determined in accordance with the provisions of paragraph
11(a), (b), (c), (d), (e) or (f) (as the case may be). The Amount of Interest payable per Note shall
be calculated by applying the Rate of Interest to the Nominal Amount, multiplying such product
by the applicable Floating Rate Day Count Fraction in respect of the relevant Floating Rate
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Option specified in the Floating Rate Matrix or, if the Floating Rate Option is EUR-EURIBOR,
by the actual number of days in the Interest Period divided by 360 and rounding the resulting
figure to the nearest amount of the Specified Currency which is available as legal tender in the
country or countries (in the case of the euro) of the Specified Currency (with halves being
rounded upwards). The determination of the Rate of Interest and the Amount of Interest by the
Calculation Agent named above shall (in the absence of manifest error) be final and binding
upon all parties;

(h)  a certificate of the Calculation Agent as to the Rate of Interest payable hereon for any Interest
Period (as defined below) shall be conclusive and binding as between the Issuer and the bearer
hereof;

1) the period beginning on (and including) the Issue Date and ending on (but excluding) the first
Interest Payment Date and each successive period beginning on (and including) an Interest
Payment Date and ending on (but excluding) the next succeeding Interest Payment Date is
called an “Interest Period” for the purposes of this paragraph; and

Q)] the Issuer will procure that a notice specifying the Rate of Interest payable in respect of each
Interest Period be published as soon as practicable after the determination of the Rate of Interest.
Such notice will be delivered to the clearing system(s) in which this Global Note is held at the
Relevant Time or, if this Global Note has been exchanged for bearer definitive Notes pursuant
to paragraph 7, will be published in English in a leading daily newspaper published in the
Netherlands (which is expected to be Het Financieele Dagblad).

As used in this Global Note:

"2021 ISDA Definitions” means the version of the 2021 ISDA Interest Rate Derivatives Definitions,
including each Matrix (and any successor matrix), as published by the International Swaps and
Derivatives Association, Inc. (or any successor) on its website (www.isda.org) as at the Issue Date
provided that (i) references to a "Confirmation" in the 2021 ISDA Definitions should instead be read
as references to this Global Note; (ii) references to a "Calculation Period" in the 2021 ISDA
Definitions should instead be read as references to an "Interest Period" and (iii) the
"Administrator/Benchmark Event" in the 2021 ISDA Definitions shall be disapplied.

Capitalised terms used but not otherwise defined in this Global Note shall bear the meaning ascribed to
them in the 2021 ISDA Definitions.

On any payment of interest being made in respect of, or purchase and cancellation of, any of the Notes
represented by this Global Note, the Issuer shall procure that:

(1) if this Global Note indicates that it is to be issued in NGN form, details of such payment or
purchase and cancellation (as the case may be) shall be entered in the records of each Relevant
Clearing System and, upon any such entry being made in the case of a purchase and
cancellation, the issued outstanding amount of the Notes recorded in the records of the Relevant
Clearing System and represented by this Global Note shall be reduced by the aggregate nominal
amount of the Notes so purchased and cancelled; or

(ii)  if this Global Note indicates that it is not to be issued in NGN form, details of such payment or
purchase and cancellation (as the case may be) shall be entered by or on behalf of the Issuer in
Schedule 2 hereto (such entry being prima facie evidence that the payment or, as the case may
be, relevant purchase and cancellation in question has been made) and the relevant notation in
Schedule 2 hereto recording any such payment or, as the case may be, purchase and
cancellation shall be signed by or on behalf of the Issuer. Upon any such purchase and
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cancellation, the nominal amount of the Notes represented by this Global Note shall be reduced
by the nominal amount of the Notes so purchased and cancelled.

13.  If the proceeds of this Global Note are accepted in the United Kingdom, the Nominal Amount shall be
not less than £100,000 (or the equivalent in any other currency).

14.  Instructions for payment must be received to or to the order of the Issue and Paying Agent referred to
above together with this Global Note as follows:

(a) if this Global Note is denominated in Australian dollars, New Zealand dollars, Hong Kong
dollars or Japanese Yen, at least two Business Days prior to the relevant payment date;

(b) if this Global Note is denominated in United States dollars, Canadian dollars, Swiss francs, euro
or Sterling, at least one Business Day prior to the relevant payment date; and

(c)  in all other cases, at least two Business Days prior to the relevant payment date.
As used in this paragraph, “Business Day” means:

@) a day other than a Saturday or Sunday on which commercial banks are open for general
business (including dealings in foreign exchange and foreign currency deposits) in London; and

(i)  in the case of payments in euro, a TARGET Business Day, and, in all other cases, a day on
which commercial banks are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the principal financial centre in the country of the Specified
Currency.

15.  Notices regarding the Notes shall be delivered to the bearer of this Global Note and to the clearing
systems in which this Global Note is held at the relevant time for communication by them to the
holders of Notes, and published in English in a leading daily newspaper published in the Netherlands
(which is expected to be Het Financieele Dagblad).

16.  This Global Note shall not be validly issued unless authenticated by The Bank of New York Mellon,
London Branch as Issue and Paying Agent and (i) if this Global Note indicates that it is intended to be
issued in NGN form and (ii) if intended to be held in a manner that would allow Eurosystem eligibility,
and/or if it is delivered by The Bank of New York Mellon, London Branch as Issue and Paying Agent
to the entity appointed as common safekeeper for the Relevant Clearing System(s) (the “Common
Safekeeper”) by electronic means, effectuated by the Common Safekeeper.

17.  This Global Note and any non-contractual obligations arising out of or in connection with it are
governed by, and shall be construed in accordance with, Dutch law. The competent court of
Amsterdam, the Netherlands, and its appellate courts, are to have jurisdiction to settle any dispute
arising out of or in connection with this Global Note (including a dispute regarding the existence,
validity or termination of this Global Note).

Signed on behalf of:

de Volksbank N.V.
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By:

AUTHENTICATED by:

The Bank of New York Mellon, London Branch
without recourse, warranty or liability and

for authentication purposes only

By:
(Authorised Signatory)
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By:




[EFFECTUATED without recourse warranty or liability by

, as Common Safekeeper

By:
(Authorised Signatory)]
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SCHEDULE

FIXED RATE INTEREST PAYMENTS

The following payments of interest in respect of this Global Note have been made:

Date Notation on behalf of
Made Payment From Payment To Amount Paid | Issue and Paying Agent
FLOATING RATE INTEREST

(first two columns to be completed at time of issue.)

Period

From

Date

of | Interest Rate

To Payment per annum

Amount
Interest

Notation on behalf
of | of Issue and
Paying Agent
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SCHEDULE 2
NOMINAL AMOUNT OF THIS GLOBAL NOTE

Reductions in the nominal amount of this Global Note following redemption or the purchase and cancellation of

Notes are entered in the second and third columns below:

Reason for the

reduction in the Nominal amount

nominal amount | Amount of | of this Global

of this Global | such Note following | Notation on behalf of Issue and
Date Note” reduction such reduction Paying Agent

State whether reduction following (1) redemption of Notes or (2) purchase and cancellation of Notes.
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FORM OF DEFINITIVE NOTE

THE SECURITIES REPRESENTED BY THIS NOTE HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE UNITED STATES SECURITIES ACT OF 1933 (THE “SECURITIES ACT”) OR ANY U.S.
STATE SECURITIES LAWS AND 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 UNDER THE SECURITIES ACT) UNLESS AN EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT IS AVAILABLE AND IN ACCORDANCE WITH ALL
APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES AND ANY OTHER
JURISDICTION. THIS LEGEND SHALL CEASE TO APPLY UPON THE EXPIRY OF THE PERIOD OF 40
DAYS AFTER THE COMPLETION OF THE DISTRIBUTION OF ALL THE SECURITIES OF THE
TRANCHE OF WHICH THIS SECURITY FORMS PART.

By accepting this obligation, the holder represents and warrants that it is not a United States person (other than an
exempt recipient described in section 6049(b)(4) of the Internal Revenue Code and the regulations thereunder) and
that it is not acting for or on behalf of a United States person (other than an exempt recipient described in section
6049(b)(4) of the Internal Revenue Code and the regulations thereunder).

[Unless between individuals not acting in the conduct of a profession or business, each transaction regarding this
note which involves the physical delivery thereof within, from or into the Netherlands must be effected (as required
by the Dutch Savings Certificates Act) (Wet inzake spaarbewijzen)) through the mediation of the Issuer or a
member of Euronext Amsterdam N.V. and, unless the transaction is between professional parties, must be recorded
in a transaction note which includes the name and address of each party to the transaction, the nature of the
transaction and serial number of this note.]'?

de Volksbank N.V.

(incorporated under Dutch law as a public limited liability company and having its corporate seat in
Utrecht, the Netherlands)

ISIN: [e]

No.: [e] Series No.: [e]

Issue Date: [o] Maturity Date: [e]'4
Specified Currency: [®] Nominal Amount: []'
Reference Rate: [®] month EUR- Interest Payment Date(s): [®]

EURIBOR/Compounded Daily €STR/Compounded
Daily SOFR/  Weighted  Average  SOFR/
Compounded Daily SONIA [OTHER]'®: [e]

13 Legend to be placed on discounted Notes (a) on which interest does not become due and payable during their term and (b) which are
physically issued within the Netherlands, or outside the Netherlands but distributed in the Netherlands immediately thereafter.

4 The maturity of the Notes shall not be (i) less than one day or (ii) more than 364 days from (and including) the issue date to (but excluding)
the maturity date.

15 State Nominal Amount in words and figures if a Sterling denominated Note.

16 Complete/delete as appropriate.
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Observation Method:!'7 [Not Applicable/Lag/Lock- Observation Look-back Period:'® [Not Applicable] /

out/Shift][, where Lock-out date means the date 5 [specify number] [TARGET Settlement Days]/[U.S.

[London Banking Days][U.S. Government Securities Government Securities Business Days]/[London Banking

Business Days][TARGET Settlement Days] prior to  Days]

the applicable Interest Payment Date] (being no less than 5 TARGET Settlement Days or 5 U.S.
Government Securities Business Days)

Reference Rate Screen Page:!° [o] Interest Determination Date:?° [@] [TARGET Settlement
Days / U.S. Government Securities Business Days /
London Banking Days] [prior to the [end][start] of each]
[Interest Accrual Period/Interest Period]

Relevant Time:?! Day Count Fraction:??
Fixed Interest Rate: [#]% per annum?? Margin: {+/-] []%**
Calculation Agent: [AGENT]? ISDA Definitions: [2006] [2021]
(Interest)
l. For value received, de Volksbank N.V. (the “Issuer”) promises to pay to the bearer of this Note on the

Maturity Date the Nominal Amount together with interest thereon at the rate and at the times (if any)
specified herein.

All such payments shall be made in accordance with an issue and paying agency agreement dated 27
March 2025 (as amended, restated or supplemented from time to time, the “Agency Agreement”)
between the Issuer and the issue and paying agent referred to therein, a copy of which is available for
inspection at the office of The Bank of New York Mellon, London Branch (the “Issue and Paying
Agent”) at 160 Queen Victoria Street, London EC4V 4LA, United Kingdom, and subject to and in
accordance with the terms and conditions set forth below. All such payments shall be made upon
presentation and surrender of this Note to or to the order of the Issue and Paying Agent referred to
above by transfer to an account denominated in the Specified Currency maintained by the bearer with
(i) a bank in the principal financial centre in the country of the Specified Currency or, (ii) if this Note
is denominated or payable in euro by transfer to a euro account (or any other account to which euro
may be credited or transferred) maintained by the payee with a bank in the principal financial centre of
any member state of the European Union.

20

21

22

23

24

25

Complete as applicable for floating rate interest bearing Notes if Reference Rate is Compounded Daily €STR/Compounded Daily
SOFR/Weighted Average SOFR/Compounded Daily SONIA.

Complete as applicable for floating rate interest bearing Notes if Reference Rate is Compounded Daily €STR/Compounded Daily
SOFR/Weighted Average SOFR/Compounded Daily SONIA.

Complete for floating rate interest bearing Notes only if a Reference Rate other than EUR-EURIBOR is specified. If the specified Reference
Rate is EUR-EURIBOR leave blank as these provisions are covered in paragraph 8.

Complete for floating rate interest bearing Notes only if a Reference Rate other than EUR-EURIBOR is specified. If the specified Reference
Rate is EUR-EURIBOR leave blank as these provisions are covered in paragraph 8.

Complete for floating rate interest bearing Notes only if a Reference Rate other than EUR-EURIBOR is specified. If the specified Reference
Rate is EUR-EURIBOR leave blank as these provisions are covered in paragraph 8.

Complete for floating rate interest bearing Notes only if a Reference Rate other than EUR-EURIBOR is specified. If the specified Reference
Rate is EUR-EURIBOR leave blank as these provisions are covered in paragraph 8.

Complete for fixed rate interest bearing Notes only.
Complete for floating rate interest bearing Notes only.

Complete for all floating rate interest bearing Notes.
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Notwithstanding the foregoing, presentation and surrender of this Note shall be made outside the
United States and no amount shall be paid by transfer to an account in the United States, or mailed to
an address in the United States. In the case of a Note denominated in U.S. Dollars, payments shall be
made by transfer to an account denominated in U.S. Dollars in the principal financial centre of any
country outside the United States that the Issuer or Issue and Paying Agent so chooses.

All payments in respect of this Note by or on behalf of the Issuer shall be made without set-off,
counterclaim, fees, liabilities or similar deductions and free and clear of, and without withholding or
deduction for or on account of, taxes, levies, duties, assessments or charges of any nature now or
hereafter (“Taxes”), unless the withholding or deduction of Taxes is required by law. In the event the
withholding or deduction of Taxes is imposed, levied, collected, withheld or assessed by or on behalf
of the Netherlands or any political subdivision or taxing authority thereof or therein, the Issuer shall, to
the extent permitted by applicable law or regulation, pay such additional amounts as shall be necessary
in order that the net amounts received by the bearer of this Note after such withholding or deduction
shall equal the amount which would have been receivable hereunder in the absence of such deduction
or withholding, except that no such additional amounts shall be payable where this Note is presented
for payment:

(@) by or on behalf of a holder which is liable to such Taxes by reason of its having some
connection with the jurisdiction imposing the Taxes other than the mere holding of this Note; or

(b)  more than 15 days after the Maturity Date or, if applicable, the relevant Interest Payment Date
or (in either case) the date on which payment hereof is duly provided for, whichever occurs
later, except to the extent that the holder would have been entitled to such additional amounts if
it had presented this Note on the last day of such period of 15 days.

In addition, the Issuer's obligation to pay additional amounts as referred to above shall not apply:

(1) to any Taxes that are imposed other than by way of withholding or deduction by the Issuer or a
Paying Agent from the payment under, or with respect to, this Note; or

(ii)  to any estate, inheritance, gift, sales, excise, transfer, wealth, personal property or similar Taxes;
or

(ii1)  in respect of any withholding or deduction required pursuant to the Dutch Withholding Tax Act
2021 (Wet bronbelasting 2021).

For the avoidance of doubt, no additional amounts as referred to above will be paid by the Issuer or
any Paying Agent where the deduction or withholding is required pursuant to an agreement described
in Section 1471(b) of the Internal Revenue Code of 1986, as amended (the “Code”), or otherwise
imposed pursuant to Sections 1471 through 1474 of the Code, any regulations thereunder, any official
interpretation thereof, any intergovernmental agreement with respect thereto or any law implementing,
or relating to, an intergovernmental agreement.

If the Maturity Date or, if applicable, the relevant Interest Payment Date is not a Payment Business
Day (as defined in this Note) payment in respect hereof will not be made and credit or transfer
instructions shall not be given until the next following Payment Business Day (unless that date falls
more than 364 days after the Issue Date, in which case payment shall be made on the immediately
preceding Payment Business Day) and neither the bearer of this Note nor the holder or beneficial
owner of any interest herein or rights in respect hereof shall be entitled to any interest or other sums in
respect of such postponed payment.

As used in this Note:
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“Payment Business Day” means any day other than a Saturday or Sunday which is either (i) if the
above mentioned Specified Currency is any currency other than euro, a day on which commercial
banks and foreign exchange markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in the principal financial centre of the
country of the relevant Specified Currency (which, if the Specified Currency is Australian dollars or
New Zealand dollars, shall be Sydney or Auckland respectively) or (ii) if the Specified Currency is
euro, a day which is a TARGET Business Day (as defined below);

“TARGET Business Day” means any day on which the T2 is open for the settlements of payments in
euro; and

“T2” means the real time gross settlement system operated by the Eurosystem, or any successor
system.

The payment obligation of the Issuer represented by this Note constitutes and at all times shall
constitute a direct and unsecured and unsubordinated obligation of the Issuer ranking at least pari
passu with all present and future unsecured and unsubordinated obligations of the Issuer other than
obligations mandatorily preferred by law applying to the Issuer.

This Note is negotiable and, accordingly, title hereto shall pass by delivery and the bearer shall be
treated as being absolutely entitled to receive payment upon due presentation hereof free and clear of
any equity, set-off or counterclaim on the part of the Issuer against any previous bearer hereof.

If this is an interest bearing Note, then:

(a)  notwithstanding the provisions of paragraph 1 above, if any payment of interest in respect of
this Note falling due for payment prior to the Maturity Date remains unpaid on the 15th day
after falling so due, the Nominal Amount shall be payable on such 15th day;

(b)  upon each payment of interest (if any) prior to the Maturity Date in respect of this Note, the
Schedule hereto shall be duly completed by the Issue and Paying Agent to reflect such payment;
and

(c)  if no Interest Payment Dates are specified on this Note, the Interest Payment Date shall be the
Maturity Date.

If this is a fixed rate interest bearing Note, interest shall be calculated on the Nominal Amount as
follows:

(a) interest shall be payable on the Nominal Amount in respect of each successive Interest Period
(as defined below) from the Issue Date to the Maturity Date only, in arrear on the relevant
Interest Payment Date, on the basis of the actual number of days in such Interest Period and a
year of 360 days or, if this Note is denominated in Sterling, 365 days at the Fixed Interest Rate
with the resulting figure being rounded to the nearest amount of the Specified Currency which
is available as legal tender in the country or countries (in the case of the euro) of the Specified
Currency (with halves being rounded upwards); and

(b)  the period beginning on (and including) the Issue Date and ending on (but excluding) the first
Interest Payment Date and each successive period beginning on (and including) an Interest
Payment Date and ending on (but excluding) the next succeeding Interest Payment Date is an
“Interest Period” for the purposes of this paragraph 7.

If this is a floating rate interest bearing Note, interest shall be calculated on the Nominal Amount as
follows:
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(a)

(b)

in the case of a Note which specifies EUR-EURIBOR as the Reference Rate on its face, the
Rate of Interest will be the aggregate of EURIBOR and the Margin (if any) above or below
EURIBOR. Interest will be payable on the Nominal Amount in respect of each successive
Interest Period (as defined below) from the Issue Date to the Maturity Date only, in arrear on
the relevant Interest Payment Date.

As used in this Note:

“EURIBOR” shall be equal to EUR-EURIBOR determined in accordance with the 2021 ISDA
Definitions as if:

(i) the Reset Date was the first day of the relevant Interest Period; and
(i) the Designated Maturity was the number of months specified on the face of this Note,

provided that where a Temporary Non-Publication Trigger occurs in respect of EUR-
EURIBOR, the Temporary Non-Publication Fallback for EUR-EURIBOR set out in the
Floating Rate Matrix shall be amended such that the reference to "Calculation Agent
Alternative Rate Determination" shall be replaced by "Temporary Non-Publication Fallback -
Previous Day's Rate"; and

“EURIBOR Interest Determination Date” means the Fixing Day.
Screen Rate Determination for Floating Rate Notes - €STR Reference Rate

(1)  In the case of a Note which specifies “Compounded Daily €STR” as the Reference Rate
on its face, the Rate of Interest for an Interest Accrual Period will be Compounded Daily
€STR with respect to such Interest Accrual Period plus or minus (as specified hereon)
the applicable Margin.

“Compounded Daily €ESTR” means, with respect to an Interest Accrual Period, the rate
of return of a daily compound interest investment during the Observation Period
corresponding to such Interest Accrual Period (with the daily euro short-term rate (or
“€STR”) as the reference rate of the calculation of interest) and will be calculated by the
Calculation Agent on the Interest Determination Date, as follows, and the resulting
percentage will be rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards:

1—[( €STR;_ pTBDXnL) s 360
360 d

where:

“d” is the number of calendar days in (where “Lag” or “Lock-out” is specified hereon as
the Observation Method) the relevant Interest Period or (where “Shift” is specified
hereon as the Observation Method) the relevant Observation Period;

“d,” is (where “Lag” or “Lock-out” is specified hereon as the Observation Method) for
any Interest Accrual Period, the number of TARGET Settlement Days in the relevant
Interest Accrual Period or (where “Shift” is specified hereon as the Observation Method)
for any Observation Period, the number of TARGET Settlement Days in the relevant
Observation Period;
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“ECB” means the European Central Bank or any successor or substituting authority
thereto;

oo

i’ is a series of whole numbers from one to d,, each representing the relevant TARGET
Settlement Days in chronological order from, and including, the first TARGET
Settlement Day (where “Lag” or “Lock-out” is specified hereon as the Observation
Method) in the relevant Interest Accrual Period or (where “Shift” is specified hereon as
the Observation Method) the relevant Observation Period,

“n;”, for any TARGET Settlement Day “i”, means the number of calendar days from and
including such TARGET Settlement Day “i” up to but excluding the following
TARGET Settlement Day;

“Observation Period” means, in respect of each Interest Accrual Period, the period
from and including the date falling “p” TARGET Settlement Days prior to the first day
of the relevant Interest Accrual Period and ending on, but excluding, the date falling “p”
TARGET Settlement Days prior to the Interest Payment Date for such Interest Accrual
Period (or the date falling “p” TARGET Settlement Days prior to such earlier date, if

any, on which the Notes become due and payable);

[73% L)

p” means:

(a)  for any Interest Accrual Period, the whole number of TARGET Settlement Days
included in the Observation Look-back Period, as specified hereon, being no less
than five TARGET Settlement Days;

(b)  where “Lock-out” is specified hereon as the Observation Method, zero;

“TARGET Settlement Day” means any day on which T2 is open for the settlement of
payments in Euro;

“T2” means the real time gross settlement system operated by the Eurosystem, or any
successor system;

“€STR Reference Rate” means, in respect of any TARGET Settlement Day, a reference
rate equal to €STR for such TARGET Settlement Day as published by the ECB, as
administrator of such rate (or any successor administrator of such rate), on the website of
the ECB initially at http://www.ecb.europa.eu, or any successor website officially
designated by the ECB (the “ECB’s Website”) (in each case, on or before 9:00 a.m.,
Central European Time, on the TARGET Settlement Day immediately following such
TARGET Settlement Day); and

where “Lag” or “Lock-out” is specified hereon as the Observation Method,
“€STR;.prpp” means:

(a)  where “Lag” is specified hereon as the Observation Method, in respect any
TARGET Settlement Day “i” in the relevant Interest Accrual Period, the €STR
Reference Rate for the TARGET Settlement Day falling “p” TARGET
Settlement Days prior to the relevant TARGET Settlement Day “i”;

(b)  where “Lock-out” is specified hereon as the Observation Method, the €STR
Reference Rate determined in accordance with paragraph (a) above, except that in
respect of each TARGET Settlement Day “i” falling on or after the “Lock-out
date” specified hereon (or, where no “Lock-out date” is specified, five TARGET
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(©)

2

(€))

Settlement Day Days prior to each relevant Interest Payment Date) until the end
of each relevant Interest Accrual Period, the €ESTR Reference Rate determined in
accordance with paragraph (a) above in respect of such “Lock-out date”;

where “Shift” is specified hereon as the Observation Method, “€STR;” means in respect
any TARGET Settlement Day “i” in the relevant Observation Period, the €STR
Reference Rate for that TARGET Settlement Day “i”.

If the €STR Reference Rate is not published in respect of a TARGET Settlement Day as
specified above, the €STR Reference Rate shall be a rate equal to €STR for the last
TARGET Settlement Day for which such rate was published on the ECB’s Website.

As used herein, an “Interest Accrual Period” means (i) each Interest Period and (ii) any
other period (if any) in respect of which interest is to be calculated, being the period
from (and including) the first day of such period to (but excluding) the day on which the
relevant payment of interest falls due.

SOFR Determination For Floating Rate Notes referencing Compounded Daily SOFR

Q)

In the case of a Note which specifies “Compounded Daily SOFR” as the Reference Rate
on its face, the Rate of Interest for an Interest Accrual Period will be Compounded Daily
SOFR plus or minus (as specified hereon) the applicable Margin.

“Compounded Daily SOFR” means, with respect to an Interest Accrual Period, the rate
of return of a daily compound interest investment (with the Secured Overnight Financing
Rate as the reference rate for the calculation of interest) and will be calculated by the
Calculation Agent on the Interest Determination Date, as follows, and the resulting
percentage will be rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards:

do
SOFR; _,ysgp X 1 360

1 £ ) -1 x—
1_1[( + 360 d

=

where:

“d” is the number of calendar days in (where “Lag” or “Lock-out” is specified hereon as
the Observation Method) the relevant Interest Accrual Period or (where “Shift” is
specified hereon as the Observation Method) the relevant Observation Period;

“d,” is (where “Lag” or “Lock-out” is specified hereon as the Observation Method) for
any Interest Accrual Period, the number of U.S. Government Securities Business Days
in the relevant Interest Accrual Period or (where “Shift” is specified hereon as the
Observation Method) for any Observation Period, the number of U.S. Government
Securities Business Days in the relevant Observation Period;

[7331)

i’ is a series of whole numbers from one to “d,”, each representing the relevant U.S.
Government Securities Business Day in chronological order from, and including, the
first U.S. Government Securities Business Day (where “Lag” or “Lock-out” is specified
hereon as the Observation Method) in the relevant Interest Accrual Period or (where
“Shift” is specified hereon as the Observation Method) in relevant the Observation
Period;
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“Observation Period” means, in respect of each Interest Accrual Period, the period
from and including the date falling “p” U.S. Government Securities Business Days
preceding the first date in such Interest Accrual Period to but excluding the date “p” U.S.
Government Securities Business Days preceding the Interest Payment Date for such
Interest Accrual Period;

[t

P means:

(@)  where “Lag” is specified hereon as the Observation Method, the number of U.S.
Government Securities Business Days included in the Observation Look-back
Period specified hereon (or, if no such number is specified, five U.S. Government
Securities Business Days); and

(b)  where “Lock-out” is specified hereon as the Observation Method, zero;

“USBD” means U.S. Government Securities Business Day; “

[T 1) 17331}

n;” means, for any U.S. Government Securities Business Day “i”, the number of
[13%4]

calendar days from and including such U.S. Government Securities Business Day “i” up
to but excluding the following U.S. Government Securities Business Day;

“SOFR; pyspp” means:

(a)  where “Lag” is specified hereon as the Observation Method, in respect of any
U.S. Government Securities Business Day falling in the relevant Interest Accrual
Period, the SOFR for the U.S. Government Securities Business Day falling “p”
U.S. Government Securities Business Days prior to the relevant U.S. Government

(33510

Securities Business Day “i”’; or

(b)  where “Lock-out” is specified hereon as the Observation Method, during each
relevant Interest Accrual Period, the SOFR determined in accordance with
paragraph (a) above, except that in respect of each U.S. Government Securities
Business Day “i” falling on or after the “Lock-out date” specified hereon (or,
where no “Lock-out date” is specified, five U.S. Government Securities Business
Days prior to each relevant Interest Payment Date) until the end of each relevant
Interest Accrual Period, the SOFR determined in accordance with paragraph (a)

above in respect of such “Lock-out date”; or

(¢)  where “Shift” is specified hercon as the Observation Method, SOFR;, where

SOFR; is, in respect of any U.S. Government Securities Business Day “i” falling
in the relevant SOFR Observation Period, the SOFR for such day.

Unless otherwise defined in these terms and conditions or unless the context otherwise
requires, in these terms and conditions the following words shall have the following
meanings:

“SOFR” means the rate determined in accordance with the following provisions:

(a)  the Secured Overnight Financing Rate that appears on the FRBNY’s website at
5:00 p.m. (New York time) on a U.S. Government Securities Business Day;

(b)  if the rate specified in (a) above does not so appear, then the Calculation Agent
shall use the Secured Overnight Financing Rate published on the FRBNY’s
website for the first preceding U.S. Government Securities Business Day on
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(d)

(e)

which the Secured Overnight Financing Rate was published on the FRBNY’s
website;

“U.S. Government Securities Business Day” means any day except for a Saturday,
Sunday or a day on which the Securities Industry and Financial Markets Association (or
any successor thereto) recommends that the fixed income departments of its members be
closed for the entire day for purposes of trading in U.S. government securities.

As used herein, an “Interest Accrual Period” means (i) each Interest Period and (ii) any
other period (if any) in respect of which interest is to be calculated, being the period
from (and including) the first day of such period to (but excluding) the day on which the
relevant payment of interest falls due.

Screen Rate Determination for Floating Rate Notes referencing Weighted Average SOFR

In the case of a Note which specifies “Weighted Average SOFR” as the Reference Rate on its
face, the Rate of Interest for an Interest Accrual Period will be Weighted Average SOFR with
respect to such Interest Accrual Period plus or minus (as specified hereon) the applicable
Margin.

“Weighted Average SOFR” means, in relation to any Interest Accrual Period, the arithmetic
mean of “SOFR;” in effect during such Interest Accrual Period and will be calculated by the
Calculation Agent on each Interest Determination Date as follows, and the resulting percentage
will be rounded if necessary to the fifth decimal place, with 0.000005 being rounded upwards:

Yo SOFR; xn 360
d d

where: “d”, “d,”, “i” and “p” have the meanings set out under paragraph 8(c);

[y 1)

n;” means, for any U.S. Government Securities Business Day the number of calendar days
from and including such U.S. Government Securities Business Day up to but excluding the
following U.S. Government Securities Business Day; and

(33510

“SOFR;” means, for any U.S. Government Securities Business Day “i”:

(a)  where “Lag” is specified hereon as the Observation Method, the SOFR in respect of the

U.S. Government Securities Business Day “i” falling p U.S. Government Securities
Business Days prior to such day;

(b)  where “Lock-out” is specified hereon as the Observation Method, during each relevant
Interest Period, the SOFR determined in accordance with paragraph (a) above, except
that in respect of each U.S. Government Securities Business Day “i” falling on or after
the “Lock-out date” specified hereon (or, where no “Lock-out date” is specified, five
U.S. Government Securities Business Days prior to each relevant Interest Payment Date)
until the end of each relevant Interest Period, the SOFR determined in accordance with

paragraph (a) above in respect of such “Lock-out date”; or

(c)  where “Shift” is specified hereon as the Observation Method, the SOFR on the U.S.

17331}

Government Securities Business Day “i”.

Screen Rate Determination for Floating Rate Notes — SONIA Reference rate
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(M

In the case of a Note which specifies “Compounded Daily SONIA” as the Reference
Rate on its face, the Rate of Interest for an Interest Accrual Period will be Compounded
Daily SONIA with respect to such Interest Accrual Period plus or minus (as specified
hereon) the applicable Margin.

“Compounded Daily SONIA” means, with respect to an Interest Accrual Period, the
rate of return of a daily compound interest investment during the Observation Period
corresponding to such Interest Accrual Period (with the daily Sterling overnight
reference rate as reference rate for the calculation of interest) and will be calculated by
the Calculation Agent on the Interest Determination Date, as follows, and the resulting
percentage will be rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards:

do

SONIA;_ppp X 1 365
1+ i )—1 x 222
[ = :

i=1

where:

“d” is the number of calendar days in (where “Lag” or “Lock-out” is specified hereon as
the Observation Method) the relevant Interest Accrual Period or (where “Shift” is
specified hereon as the Observation Method) the relevant Observation Period;

“d,” is (where “Lag” or “Lock-out” is specified hereon as the Observation Method) for
any Interest Accrual Period, the number of London Banking Days in the relevant Interest
Accrual Period or (where “Shift” is specified hereon as the Observation Method) for any
Observation Period, the number of London Banking Days in the relevant Observation
Period;

“i” is a series of whole numbers from one to “d,”, each representing the relevant London
Banking Day in chronological order from, and including, the first London Banking Day
(where “Lag” or “Lock-out” is specified hereon as the Observation Method) in the
relevant Interest Accrual Period to, and including, the last London Banking Day in the
relevant Interest Accrual Period or (where “Shift” is specified hereon as the Observation
Method) in relevant the Observation Period;

“London Banking Day” or “LBD” means any day on which commercial banks are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in London;

7331}

“n;”, for any London Banking Day “i”, means the number of calendar days from and

including such London Banking Day “i” up to but excluding the following London
Banking Day;

“Observation Period” means, in respect of each Interest Accrual Period, the period
from and including the date falling “p” London Banking Days prior to the first day of the
relevant Interest Accrual Period and ending on, but excluding, the date falling “p”
London Banking Days prior to the end of such Interest Accrual Period (or the date
falling “p” London Banking Days prior to such earlier date, if any, on which the Notes

become due and payable);

[73% )

p” means:
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)

2

3

(a)  the whole number of London Banking Days included in the Observation Look-
back Period, as specified hereon, being no less than five London Banking Days;

(b)  where “Lock-out” is specified hereon as the Observation Method, zero;
“SONIA, ;1gp” means:

(a)  where “Lag” is specified herecon as the Observation Method, in respect of any
London Banking Day “i” falling in the relevant Observation Period, the SONIA
reference rate for the London Banking Day falling “p” London Banking Days

[T3L1 N

prior to the relevant London Banking Day “i”’; or

(b)  where “Lock-out” is specified hereon as the Observation Method, during each
relevant Interest Accrual Period, the SONIA reference rate determined in
accordance with paragraph (1) above, except that in respect of each London

1331
1

Banking Day falling on or after the “Lock-out date” specified hereon (or,
where no “Lock-out date” is specified, five London Banking Days prior to each
relevant Interest Payment Date) until the end of each relevant Interest Accrual
Period, the SONIA reference rate determined in accordance with paragraph (1)

above in respect of such “Lock-out date”; or

(c)  where “Shift” is specified hereon as the Observation Method, SONIA;, where

[73%1)
1

SONIA; is, in respect of any London Banking Day falling in the relevant

Observation Period, the SONIA reference rate for such day; and

the “SONIA reference rate”, in respect of any London Banking Day, is a reference rate
equal to the daily Sterling Overnight Index Average (“SONIA”) rate for such London
Banking Day as provided by the administrator of SONIA to authorised distributors and
as then published on the Reference Rate Screen Page or, if the Reference Rate Screen
Page is unavailable, as otherwise published by such authorised distributors (on the
London Banking Day immediately following such London Banking Day).

If, in respect of any London Banking Day in the relevant Observation Period, the
Calculation Agent determines that the applicable SONIA reference rate is not available
on the Reference Rate Screen Page and has not otherwise been published by the relevant
authorised distributors, SONIA reference rate in respect of such London Banking Day
shall be equal to the SONIA rate published on the Reference Rate Screen Page (or
otherwise published by the relevant authorised distributors) for the first preceding
London Banking Day on which the SONIA rate was published on the Reference Rate
Screen Page (or otherwise published by the relevant authorised distributors).

As used herein, an “Interest Accrual Period” means (i) each Interest Period and (ii)
any other period (if any) in respect of which interest is to be calculated, being the period
from (and including) the first day of such period to (but excluding) the day on which the
relevant payment of interest falls due.

in the case of a Note which specifies any other Reference Rate on its face, the Rate of Interest

will be the aggregate of such Reference Rate and the Margin (if any) above or below such

Reference Rate. Interest shall be payable on the Nominal Amount in respect of each successive

Interest Period from the Issue Date to the Maturity Date only, in arrear on the relevant Interest

Payment Date, on the basis of the Day Count Fraction specified hereon. As used in this Note,

the Reference Rate shall be equal to the Reference Rate which appears on the Reference Rate
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Screen Page as at the Relevant Time on the EURIBOR Interest Determination Date or on the
Interest Determination Date as each such term is specified hereon;

(g)  the Calculation Agent will, as soon as practicable after 11.00 a.m. (Amsterdam time) on each
EURIBOR Interest Determination Date or at the Relevant Time on each other specified Interest
Determination Date (as the case may be), determine the Rate of Interest and calculate the
amount of interest payable (the “Amount of Interest”) for the relevant Interest Period. “Rate
of Interest” means the rate which is determined in accordance with the provisions of paragraph
8(a), (b), (c), (d), (e) or (f) (as the case may be). The Amount of Interest payable per Note shall
be calculated by applying the Rate of Interest to the Nominal Amount, multiplying such product
by the applicable Floating Rate Day Count Fraction in respect of the relevant Floating Rate
Option specified in the Floating Rate Matrix or, if the Floating Rate Option is EUR-EURIBOR,
by the actual number of days in the Interest Period divided by 360 and rounding the resulting
figure to the nearest amount of the Specified Currency which is available as legal tender in the
country or countries (in the case of the euro) of the Specified Currency (with halves being
rounded upwards). The determination of the Rate of Interest and the Amount of Interest by the
Calculation Agent named above shall (in the absence of manifest error) be final and binding
upon all parties;

(h)  a certificate of the Calculation Agent as to the Rate of Interest payable hereon for any Interest
Period (as defined below) shall be conclusive and binding as between the Issuer and the bearer
hereof;

(1) the period beginning on (and including) the Issue Date and ending on (but excluding) the first
Interest Payment Date and each successive period beginning on (and including) an Interest
Payment Date and ending on (but excluding) the next succeeding Interest Payment Date is
called an “Interest Period” for the purposes of this paragraph; and

Q)] the Issuer will procure that a notice specifying the Rate of Interest payable in respect of each
Interest Period be published as soon as practicable after the determination of the Rate of Interest.
Such notice will be delivered to the bearer of this Note or, if that is not possible, it will be
published in English in a leading daily newspaper published in the Netherlands (which is
expected to be Het Financieele Dagblad).

As used in this Note:

"2021 ISDA Definitions” means the version of the 2021 ISDA Interest Rate Derivatives Definitions,
including each Matrix (and any successor matrix), as published by the International Swaps and
Derivatives Association, Inc. (or any successor) on its website (www.isda.org) as at the Issue Date
provided that (i) references to a "Confirmation”" in the 2021 ISDA Definitions should instead be read
as references to this Note; (ii) references to a "Calculation Period" in the 2021 ISDA Definitions
should instead be read as references to an "Interest Period" and (iii) the "Administrator/Benchmark
Event" in the 2021 ISDA Definitions shall be disapplied.

Capitalised terms used but not otherwise defined in this Note shall bear the meaning ascribed to them
in the 2021 ISDA Definitions.

If the proceeds of this Note are accepted in the United Kingdom, the Nominal Amount shall be not less
than £100,000 (or the equivalent in any other currency).

Instructions for payment must be received to or to the order of the Issue and Paying Agent referred to
above together with this Note as follows:
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(a)  if this Note is denominated in Australian dollars, New Zealand dollars, Hong Kong dollar or
Japanese Yen, at least two Business Days prior to the relevant payment date;

(b) if this Note is denominated in United States dollars, Canadian dollars, Swiss francs, euro or
Sterling, at least one Business Day prior to the relevant payment date; and

(c)  in all other cases, at least two Business Days prior to the relevant payment date.
As used in this paragraph, “Business Day” means:

6] a day other than a Saturday or Sunday on which commercial banks are open for general
business (including dealings in foreign exchange and foreign currency deposits) in London; and

(i)  in the case of payments in euro, a TARGET Business Day, and, in all other cases, a day on
which commercial banks are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the principal financial centre in the country of the Specified
Currency.

11.  Notices regarding the Notes shall be published in English in a leading daily newspaper published in the
Netherlands (which is expected to be Het Financieele Dagblad).

12.  This Note shall not be validly issued unless authenticated by The Bank of New York Mellon, London
Branch as Issue and Paying Agent.

13.  This Note and any non-contractual obligations arising out of or in connection with it are governed by,
and shall be construed in accordance with, Dutch law. The competent court of Amsterdam, the
Netherlands, and its appellate courts, are to have jurisdiction to settle any dispute arising out of or in
connection with this Note (including a dispute regarding the existence, validity or termination of this
Note).

Signed on behalf of:

de Volksbank N.V.

By: By:

AUTHENTICATED by:

The Bank of New York Mellon, London Branch
without recourse, warranty or liability and

for authentication purposes only

By:
(Authorised Signatory)
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SCHEDULE
FIXED RATE INTEREST PAYMENTS

The following payments of interest in respect of this Note have been made:

Date Notation on behalf of
Made Payment From Payment To Amount Paid | Issue and Paying Agent
FLOATING RATE INTEREST

(first two columns to be completed at time of issue.)

Period

From

Date
To Payment

of

Interest Rate
per annum

Amount
Interest

Notation on behalf
of | of Issue and
Paying Agent
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PROGRAMME PARTICIPANTS

ISSUER

de Volksbank N.V.
Croeselaan 1
3521 BJ Utrecht
The Netherlands

Telephone No: +31 30 214 33 43
Attention: de Volksbank Financial Markets

ARRANGER

ING Bank N.V.
Foppingadreef 7
1102 BD Amsterdam
The Netherlands

Telephone No: +31 20 563 8181
Attention: ECP Desk TRC 00.114

DEALERS
ABN AMRO Bank N.V. Cooperatieve Rabobank U.A.
Gustav Mahlerlaan 10 Croeselaan 18
1082 PP Amsterdam 3521 CB Utrecht
The Netherlands The Netherlands
Telephone No: +31 20 535 7273 Telephone No: +31 30 216 9750
Attention: Commercial Paper Desk, Fixed Income Trading Attention: GFM Liquidity & Finance - CP Desk
Crédit Agricole Corporate and Investment Bank ING Bank N.V.
12 Place des Etats-Unis Foppingadreef 7
CS 70052 1102 BD Amsterdam
92547 MONTROUGE CEDEX The Netherlands

France
Telephone No: +31 20 563 8181

Attention: ECP Desk TRC 00.114

UBS AG London Branch
5 Broadgate
London EC2M 2QS
United Kingdom

Telephone No: +44 20 7567 2324
Attention: ECP Desk
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THE ISSUE AND PAYING AGENT

The Bank of New York Mellon, London Branch
160 Queen Victoria Street
London EC4V 4LA
United Kingdom

Attention: Corporate Trust Administration

LEGAL ADVISER TO THE ISSUER LEGAL ADVISER TO THE DEALERS
(as to Dutch law) (as to Dutch law)
NautaDutilh N.V. Linklaters LLP
Beethovenstraat 400 WTC Amsterdam
1082 PR Amsterdam Zuidplein 180

The Netherlands 1077 XV Amsterdam

The Netherlands
3206786319
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