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This document constitutes a base prospectus ("Base Prospectus") of ING-DiBa AG in respect of non-equity
securities within the meaning of Article 2 c¢) of the Regulation (EU) 2017/1129 of the European Parliament and
the Council of 14 June 2017, as amended ("Prospectus Regulation"). This Base Prospectus constitutes a
prospectus for the purposes of Article 8(1) of the Prospectus Regulation.

ING-DiBa AG, Frankfurt am Main, Federal Republic of Germany
EUR 20,000,000,000
Debt Issuance Programme
("Programme™)

Under this Programme, ING-DiBa AG ("Issuer") may from time-to-time issue notes in bearer form ("Notes")
and Mortgage Pfandbriefe (Hypothekenpfandbriefe) in bearer form ("Pfandbriefe” and, together with the
Notes, "Securities" and each a "Security") in an aggregate principal amount of up to EUR 20,000,000,000.
Securities issued under this Base Prospectus will be issued with a minimum specified denomination of
EUR 100,000 or its equivalent in other currencies.

The Commission de Surveillance du Secteur Financier ("CSSF") of the Grand Duchy of Luxembourg ("Lux-
embourg") in its capacity as competent authority within the meaning of the Prospectus Regulation and the
Luxembourg act relating to prospectuses for securities dated 16 July 2019 (Loi du 16 juillet 2019 relative aux
prospectus pour valeurs mobiliéres et portant mise en oeuvre du réglement (UE) 2017/1129, "Luxembourg
Law") has approved this Base Prospectus. Approval by the CSSF means the positive act at the outcome of
the scrutiny of the completeness of this Base Prospectus including the consistency of the information given
and its comprehensibility.

The CSSF only approves this Base Prospectus as meeting the standards of completeness, comprehensibility
and consistency imposed by the Prospectus Regulation. Such approval should not be considered as an en-
dorsement of the Issuer or of the quality of the Securities that are the subject of this Base Prospectus. Investors
should make their own assessment as to the suitability of investing in the Securities.

The Issuer has requested the CSSF to provide the competent authority in the Federal Republic of Germany
("Germany") with a certificate of approval attesting this Base Prospectus has been drawn up in accordance
with the Prospectus Regulation.

Application has been made for the Securities (i) to be listed on the Official List of the Luxembourg Stock
Exchange (Bourse de Luxembourg) and to be admitted to trading on the regulated market of the Luxembourg
Stock Exchange (Bourse de Luxembourg), and (ii) to be admitted to trading on the regulated market (regu-
lierter Markt) of the Frankfurt Stock Exchange (Frankfurter Wertpapierbérse). However, the Securities may
also be admitted to trading and listed on such other or further stock exchange(s), as specified in the applicable
Final Terms (as defined below).

Arranger
ING Bank N.V.

This Base Prospectus will be published in electronic form on the website of the Issuer (www.ing.de/ueber-
uns/unternehmen/investor-relations/investor-relations-en/).

The validity of this Base Prospectus will expire on 13 May 2026. Any obligation to supplement a pro-
spectus in the event of significant new factors, material mistakes or material inaccuracies does not
apply when a prospectus is no longer valid.

Potential investors should be aware that any website referred to in this document does not form part of this
Base Prospectus unless that information is incorporated by reference into this Base Prospectus and has not
been scrutinised or approved by the CSSF.
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PART A: DESCRIPTION OF THE PROGRAMME AND THE SECURITIES

1.

Description of the Programme
General

Under the Programme, the Issuer may from time-to-time issue Securities in bearer
form in an aggregate principal amount of up to EUR 20,000,000,000 (or its equiva-
lent in other currencies) provided that the Issuer may, subject to compliance with the
relevant provisions of the Programme Agreement (as defined below), increase or
decrease such amount by appropriate action.

The Securities will be issued on a continuing basis. The Issuer may from time to time
enter into an agreement with the dealer(s) appointed from time to time in respect of
one or more Tranches (each a "Dealer" and, together, "Dealers") on the basis of
which such Dealer or Dealers agree to purchase Securities and further may offer the
Securities (as further described in the section "Part H: Subscription and Sale"). The
relevant Final Terms with respect to each issue of Securities will specify the aggre-
gate principal amount of such Securities, the issue price, any applicable interest rate
or interest rate formula and interest payment dates, the maturity date of the Securi-
ties, any redemption provisions, the stock exchange where such Securities will be
listed, and any other terms and conditions not contained herein which are applicable
to such Securities.

Structures of the Securities

The Programme provides for the issue of the following structures of Securities:
1. Securities with a fixed rate of interest (Fixed Rate Securities);

2. Securities with a floating rate of interest (Floating Rate Securities); and
3.  Securities with no periodic payment of interest (Zero Coupon Securities).

A more detailed description of these structures is set out below under "/I. Description
of the Securities — 4. Interest on the Securities".

Authorisation

The establishment and update of the Programme and the issue of Securities under
the Programme were duly authorised by resolution of the management board of the
Issuer ("Management Board") dated 13 May 2011. The increase of the amount of
the Programme to EUR 20,000,000,000 was duly authorised by a resolution of the
Management Board dated 28 April 2023.

Listing and Admission to Trading

Application has been made for the Securities (i) to be listed on the Official List of the
Luxembourg Stock Exchange (Bourse de Luxembourg) and to be admitted to trading
on the regulated market of the Luxembourg Stock Exchange (Bourse de Luxem-
bourg), and (ii) to be admitted to trading on the regulated market (regulierter Markt)
of the Frankfurt Stock Exchange (Frankfurter Wertpapierbérse). However, the Se-
curities may also be admitted to trading and listed on such other or further stock
exchange(s), as specified in the applicable Final Terms.
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10.

The estimate of the total expenses relating to an admission to trading of the Securi-
ties will be set out in the relevant Final Terms (PART II.).

Clearing Systems

The Securities will be accepted for clearance through either Clearstream Banking
AG, Frankfurt am Main, Mergenthalerallee 61, 65760 Eschborn, Germany ("CBF"),
Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, 1210 Brussels, Belgium ("Eu-
roclear") and/or Clearstream Banking S.A., 42 Avenue JF Kennedy, L-1855 Luxem-
bourg, Luxembourg ("CBL" and, together with CBF and Euroclear, "Clearing Sys-
tem"), as specified in the Final Terms.

Representation of Securities

The Securities are subject to the provisions under the United States Treasury Reg-
ulation § 1.163-5(c)(2)(i)(D) or substantially identical successor regulations (Tefra D
Rules). Securities will always be represented initially by interests in a temporary
global note which will be exchanged for interests in Securities represented by one
or more permanent global note(s) not earlier than 40 days after completion of distri-
bution of the Securities comprising the relevant tranche upon certification of non-
U.S. beneficial ownership in the form available from time to time at the specified
office of the Fiscal Agent.

Permanent global notes will not be exchanged for Securities in definitive form.
Payments

Payments on global notes will be made to the relevant Clearing System or to its
order for credit to the relevant accountholders of the relevant Clearing System. The
Issuer will be discharged by payment to, or to the order of, the relevant Clearing
System and each holder of Securities ("Holder" and together, "Holders") repre-
sented by a global note held through the relevant Clearing System must look solely
to the relevant Clearing System for his share of any payments so made by the Issuer.

Material interests, including conflicting ones, of natural and legal persons in-
volved in the issue/offer

Any material interests, including conflicting ones, of natural and legal persons in-
volved in the issue and or offer of the Securities will be set out in the relevant Final
Terms (PART I1.).

Information from third party

The relevant Final Terms (PART Il.) will specify that where information has been
sourced from a third party, that such information has been accurately reproduced
and that as far as the Issuer is aware and is able to ascertain from information pub-
lished by that third party, no facts have been omitted which would render the repro-
duced information inaccurate or misleading. In addition, the Issuer will identify the
source(s) of the information.

Ratings of the Securities

A rating of the Secuirities, if any, will be set out in the relevant Final Terms (PART I1.).
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1.

1.1

11.2

Use of Proceeds
General

The net proceeds from each issue of Securities will be applied by the Issuer for its
general corporate purposes or for such other purpose as specified in the applicable
Final Terms.

Green Bonds

Securities may be issued as "Green Bonds" and the applicable Final Terms will
indicate if the Securities are intended to constitute Green Bonds. An amount equiv-
alent to the net proceeds from any issue of Green Bonds will be used to finance
and/or refinance, in part or in whole, a portfolio of loans provided to the Issuer's
customers on a targeted basis for the purposes of the financing and/or refinancing
by such customers of assets, projects and expenditures with a positive green impact
(together, "Eligible Green Loans", and the portfolio of Eligible Green Loans, "Eligi-
ble Green Loan Portfolio") in accordance with the relevant eligibility criteria ("Eli-
gibility Criteria") as set out below or amended from time to time under the global
green funding framework established by the Issuer's indirect parent company ING
Groep N.V. for its group ("ING") (as amended from time to time, "ING Global Green
Funding Framework").

Pending the full allocation of an amount equivalent to the net proceeds of the Green
Bonds to the Eligible Green Loan Portfolio, the Issuer will hold and/or invest the
balance of net proceeds not yet allocated to the Eligible Green Loan Portfolio within
a separate account of its treasury department, at its own discretion, in cash and/or
other liquid instruments in its liquidity portfolio.

With the ING Global Green Funding Framework, ING intends to support the growth
in green residential and commercial buildings and renewable energy categories.

The ING Global Green Funding Framework describes the process for evaluation and
selection of loans, the management of proceeds and information regarding reporting
and external review and aligns with the 2021 edition (with June 2022 Appendix 1) of
the Green Bond Principles as published by the International Capital Market Associ-
ation ("ICMA") (the "ICMA Green Bond Principles"). The ING Global Green Fund-
ing Framework will be updated from time to time and is published on the website of
the Issuer under www.ing.de/ueber-uns/unternehmen/investor-relations/investor-re-
lations-en/. For the avoidance of doubt, neither the ING Global Green Funding
Framework nor any part of the Issuer's website is incorporated by reference in and,
therefore, does not and will not form part of this Base Prospectus or the relevant
Final Terms and has not been scrutinised or approved by the CSSF.

As of the date of this Base Prospectus, the Eligibility Criteria are summarised below
as:

(i) Renewable energy: financing or refinancing of production of renewable en-
ergy, including:

- Solar energy

- On- and offshore wind energy
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11.3

(i)  Green buildings: financing or refinancing new or existing buildings:

- Buildings built before 31 December 2020 with energy performance
certificate (EPC) label = "A"

- Buildings built before 31 December 2020 belonging to the top 15%
of the national building stock based on primary energy demand
(PED)

- Buildings built after 31 December 2020 with energy performance at
least 10% better than the threshold for Nearly Zero-Energy Buildings
in the local market

Details of such green loans meeting the Eligibility Criteria and of any third-party
agency appointed to monitor compliance with such arrangements (if any) will be de-
tailed in the applicable Final Terms.

Investors should note that under the terms and conditions applicable (in each case
"Terms and Conditions") to the relevant series of Securities (each a "Series of
Securities"), Green Bonds may provide for the right of the Issuer to redeem the
Green Bonds early. If such redemption occurs prior to the full allocation of the pro-
ceeds of such Green Bond, such allocation may not take place in full or not at all
and, in that case, the Green Bond may no longer be able to contribute to any Eligible
Green Loan Portfolio. Any such event or any failure by the Issuer to do so will not
give the Holder the right to early terminate the Securities.

Contribution to the EU Taxonomy Regulation

The Issuer intends that the Eligibility Criteria will enable the Eligible Green Loan
Portfolio funded under the ING Global Green Funding Framework to make a sub-
stantial contribution to the achievement of the EU "environmental objectives" set out
in the Regulation (EU) 2020/852 of the European Parliament and of the Council of
18 June 2020 published in the Official Journal of the EU on 22 June 2020 ("EU Tax-
onomy Regulation") on the establishment of a framework to facilitate sustainable
investment ("EU Taxonomy").

The Eligibility Criteria take into account the EU Taxonomy Regulation and Commis-
sion Delegated Regulation (EU) 2021/2139 "substantial contribution" criteria ("EU
Taxonomy Criteria"). The current Eligibility Criteria aim to enable the Eligibility
Green Loan Portfolio to make a substantial contribution to the objective "Climate
Change Mitigation" set out in the EU Taxonomy Regulation.

The Issuer's internal eligibility criteria are applied for activities where the EU Taxon-
omy Criteria are not fully available or not practical based on current market practices
and available data or pre-existed the EU Taxonomy Regulation. The internal eligibil-
ity criteria are supported by a sustainable asset and liability classification scheme,
which is developed in light of regulations such as EU Taxonomy Regulation and
market standards such as the ICMA Green Bond Principles, Climate Bond Stand-
ards and the Green Loan Principles of the Loan Market Association/Loan Syndica-
tions and Trading Association/Asia Pacific Loan Market Association.

No assurance is provided that the Eligibility Criteria or use of proceeds of the Green
Bonds is or will be aligned with the EU Taxonomy Regulation, EU Taxonomy Criteria,
associated legislation or any other sustainability taxonomy or criteria, any of which
may also be subject to change and amendment.
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1.4

11.5

11.6

11.7

The Green Bonds do not constitute "European Green Bonds" or EuGBs (as defined
below) and will not become eligible to carry the designation of "European Green
Bonds" or EuGB. Any Tranche of Securities issued under the Programme and re-

ferred to as "green", "environmental", "sustainable", "social" or equivalently labelled.
Contribution to the UN SDG

In alignment with ING's sustainability ambitions and support of the wider UN Sus-
tainable Development Goals ("UN SDG") 2030 agenda, the Eligible Green Loans
under the ING Global Green Funding Framework aim to contribute to the achieve-
ment of the following UN SDGs and related sub-targets:

- SDG 7 — Affordable and Clean Energy

- SDG 9 — Industry, Innovation and Infrastructure
- SDG 11 — Sustainable Cities and Communities
- SDG 13 - Climate Action

Process for project evaluation and selection

Projects financed and/or refinanced through proceeds from any issue of Green
Bonds are evaluated and selected based on compliance with the Eligibility Criteria.
When identifying loans to be included in the Eligible Green Loan Portfolio, the Issuer
may rely on external consultants and their data sources.

Environmental and social risk management policy

Loans included in the Eligible Green Loan Portfolio are expected to comply with of-
ficial national and international environmental and social standards as well as with
local laws and regulations on a best effort basis. It is part of the Issuer's environ-
mental and social risk management approval process to assess the compliance of
all loans included in the Eligible Green Loan Portfolio against internal environmental
and social standards, as well as external frameworks such as the equator principles,
including those financed with the proceeds of the Green Bonds. These eligibility cri-
teria and minimum requirements and environmental-, social- and governance
("ESG") related matters are continuously developed and renewed in its external and
internal policy frameworks. The implementation of these minimum ESG require-
ments helps to mitigate the environmental and social risks associated with the Eligi-
ble Green Loan Portfolio.

Management of proceeds

The proceeds from any issue of Green Bonds will be managed by the Issuer in a
portfolio approach. The Issuer intends to allocate an amount equivalent to any pro-
ceeds from the Green Bonds to the Eligible Green Loan Portfolio, in accordance with
the ING Global Green Funding Framework.

The Issuer strives, over time, to achieve a level of allocation for the Eligible Green
Loan Portfolio that matches or exceeds the balance of net proceeds from its out-
standing Green Bonds. Unallocated net proceeds from Green Bonds will be held in
the Issuer's treasury liquidity portfolio, in cash or other short term and liquid instru-
ments, at the Issuer's own discretion.
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11.8

11.9

Reporting

ING will publish an annual allocation report detailing both the allocation and environ-
mental benefits of the net proceeds allocated to each eligible project category and
on an aggregated basis for all of ING's green bonds outstanding. Where feasible,
and on a best-effort basis, ING intends to report on the environmental impact of the
Eligible Green Loan Portfolio financed by Green Bonds. For as long as the Issuer's
Green Bonds are outstanding, the allocation report will be made available on the
website of the Issuer under www.ing.de/ueber-uns/unternehmen/investor-rela-
tions/investor-relations-en/.

External verification
(i)  Second Party Opinion

The ING Global Green Funding Framework has been reviewed by ISS Corporate
Solutions, Inc. ("ISS ESG") who has issued a second party opinion (such second
party opinion together with any other second party opinions provided from time to
time, "Second Party Opinion"). Any Second Party Opinion as well as the ING
Global Green Funding Framework will be made available on www.ing.de/ueber-
uns/unternehmen/investor-relations/investor-relations-en/.

(i)  Verification
The Issuer may request on an annual basis a limited assurance report of the alloca-

tion of the bond proceeds to eligible assets, provided by an external auditor at such
time.

11.10Notice to prospective investors of Green Bonds

Neither the Issuer, nor the Arranger, nor any Dealer makes any representation as to
the suitability for any purpose of any Second Party Opinion or whether any Green
Bonds fulfil the relevant environmental criteria or standards. Prospective investors
should have regard to the Eligibility Criteria and/or Eligible Green Loan Portfolio de-
scribed in the applicable Final Terms. Each potential purchaser of Green Bonds
should determine for itself the relevance of the information contained in this Base
Prospectus and in the applicable Final Terms regarding the use of proceeds and its
purchase of any Green Bonds should be based upon such investigation as it deems
necessary. None of the Arranger or any Dealer will verify or monitor the proposed
use of proceeds of Green Bonds issued under the Programme. Furthermore, poten-
tial investors should be aware that any Second Party Opinion will not be incorporated
by reference into, and will not form part of this Base Prospectus or the relevant Final
Terms. Any such Second Party Opinion may not reflect the potential impact of all
risks related to the structure of the relevant Green Bonds, their marketability, trading
price or liquidity or any other factors that may affect the price or value of the Green
Bonds. Any such Second Party Opinion is not a recommendation to buy, sell or hold
securities and is only current as of its date of issue.

See Part B:11.3.2 Risks associated with Green Bonds for further detail.
Description of the Securities
General

The following description is an abstract presentation of the following possible struc-
tures of the Securities to be issued under the terms of this Base Prospectus and
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4.2

does not refer to a specific issue of Securities which will be issued under the terms
of this Base Prospectus.

Potential investors should note that information relating to a specific issue of Secu-
rities that is not yet known at the date of this Base Prospectus, including, but not
limited to, the issue price, the date of the issue, the level of the interest rate (if the
Securities bear interest), the type of interest payable (if the Securities bear interest),
the maturity date and other details significantly affecting the economic assessment
of the Securities is not contained in this section of the Base Prospectus but in the
relevant Final Terms. Consequently, the following description does not contain all
information relating to the Securities. Any investment decision by an investor should
therefore be made only based on full information on the Issuer and on the Securities
to be offered which is set out in this Base Prospectus and the relevant Final Terms
for such Securities when read together with this Base Prospectus and any supple-
ment hereto.

Issue price of the Securities

The Securities will be offered based on an issue price as determined by the Issuer
and as set out in the relevant Final Terms. The relevant issue price will be deter-
mined based on various factors, including but not limited to, the rating of the Secu-
rities and the Issuer, if any, the term of the Securities, the interest rate applicable to
the Securities and current market conditions, such as current market interest rates.

Issue date of the Securities

The issue date of each Tranche of Securities will be determined by the Issuer and
the relevant Dealer(s) and specified in the relevant Final Terms.

Interest on the Securities

The Programme provides for the issue of Securities with a fixed rate of interest
(Fixed Rate Securities), Securities with a floating rate of interest (Floating Rate Se-
curities) and Securities with no periodic payment of interest (Zero Coupon Securi-
ties).

Securities with a fixed rate of interest (Fixed Rate Securities)

In the case of Securities with a fixed rate of interest ("Fixed Rate Securities"), the
rate of interest based on which periodic interest payments are calculated will be
specified before the issue date of the Securities.

Securities with a floating rate of interest (Floating Rate Securities)

In the case of Securities with a floating rate of interest ("Floating Rate Securities"),
the interest rate based on which the amount of interest payable to the Holders is
calculated is not specified at the issue date of the Securities. Instead, the rate at
which interest accrues changes over time and only the relevant variable on which
the rate of interest on the Securities is based ("Reference Rate") is specified at the
issue date of the Securities. The Reference Rate may be either the Euro Interbank
Offered Rate ("EURIBOR") or the Secured Overnight Financing Rate ("SOFR").

Floating Rate Securities are linked to a Reference Rate and may be structured in
accordance with the following options: (i) the relevant Reference Rate represents
the rate of interest applicable to the Securities on a one to one basis, or (ii) a fixed
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4.3

rate of interest (margin) is added (premium) to the relevant Reference Rate depend-
ing on the credit rating of the Issuer, the maturity of the Securities and the interest
rates currently applying on the capital market for raising debt capital, i.e. the relevant
Reference Rate and the premium together produce the rate of interest applicable to
the Securities, or (iii) a fixed rate of interest (margin) is deducted (discount) from the
relevant Reference Rate depending on the credit rating of the Issuer, the maturity of
the Securities and the interest rates currently applying on the capital market for rais-
ing debt capital, i.e. the relevant Reference Rate after deducting the discount pro-
duces the rate of interest applicable to the Securities, or (iv) the rate of interest based
on the relevant Reference Rate is limited to a lower minimum interest rate deter-
mined in advance (minimum interest), i.e. even if the relevant Reference Rate were
to be lower than the minimum interest rate, the minimum interest rate would be ap-
plicable to the Securities for the relevant interest period.

Securities with no periodic payment of interest (Zero Coupon Securities)

In the case of Securities with no periodic payment of interest ("Zero Coupon Secu-
rities"), the interest accrued takes the exclusive form of the redemption of the Zero
Coupon Securities at maturity at a higher amount than the issue price. The Holders
therefore receive "interest" as a one-time payment at maturity in the form of a re-
demption amount that is higher than the issue price. No periodic interest payments
are made during the term of the Zero Coupon Securities.

Yield of Fixed Rate Securities

The yield regarding Fixed Rate Securities will be set out in the relevant Final Terms
(PART I1.).

Due dates for interest payments and calculation of the amount of interest (ex-
cept for Zero Coupon Securities)

Interest payments may be made, e.g., monthly, quarterly, semi-annually, or annu-
ally. The amount of interest payable in respect of the Securities is calculated by
applying the relevant interest rate for the interest period concerned and the day
count fraction to the par value of the Securities.

Redemption of the Securities at maturity

Securities issued under the terms of this Base Prospectus have a maturity which is
determined at the issue date. Prior to the issue date of the Securities, the Issuer
determines the maturity date on which it is obliged to redeem the Securities and the
amount at which it is obliged to redeem them.

Early redemption of the Securities

The Pfandbriefe do not provide for any call and/or put rights.

The Notes may be redeemed early at the option of a Holder upon the occurrence of
an event of default.

Notes can further be redeemed early at the option of the Issuer upon the occurrence
of a tax event.
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10.

11.

12.

13.

14.

15.

Repurchase

Notwithstanding the provisions governing the redemption of the Securities, the Is-
suer is entitled to purchase all or some of the Securities at any time and at any price
in the market or otherwise and to hold, cancel or resell them at its discretion.

Minimum denomination of the Securities

Securities issued under this Base Prospectus will be issued with a minimum speci-
fied denomination of EUR 100,000 or its equivalent in other currencies.

Currency of the Securities

Securities will be issued in such currency as may be determined by the Issuer and
the relevant Dealer(s) and as specified in the applicable Final Terms, subject to ap-
plicable currency restrictions.

Status and ranking of the Securities

The obligations under the Notes constitute unsecured and unsubordinated obliga-
tions of the Issuer ranking pari passu among themselves and pari passu with all
other unsecured and unsubordinated present and future obligations of the Issuer
unless such other obligations take priority by mandatory provisions of law.

The obligations under the Pfandbriefe constitute unsubordinated obligations of the
Issuer ranking pari passu among themselves. The Pfandbriefe are covered in ac-
cordance with the German Pfandbrief Act (Pfandbriefgesetz) of 22 May 2005, as
amended from time to time ("Pfandbrief Act") and rank at least pari passu with all
other obligations of the Issuer under mortgage covered Pfandbriefe (Hypotheken-
fandbriefe).

Form of notes of the Securities

The Securities are represented by one or more global note(s) in bearer form. Defin-
itive Securities will not be issued by the Issuer.

Issue of further Securities

The Issuer reserves the right to issue further Securities with the same terms without
the consent of the Holders in such a way that they will be consolidated with the
Securities issued previously, form a uniform series with them and increase their total
par value.

Substitution of the Issuer under the Notes

A subsidiary of the Issuer may replace ING-DiBa AG in its capacity as Issuer at any
time and without the consent of the Holders with respect to all rights and obligations
arising under or in connection with the Notes provided inter alia, that the Issuer is
not in default with any payment of principal and/or interest in respect of the Notes
and the Issuer irrevocably and unconditionally guarantees in favour of each Holder
the payment of all sums payable by the substitute debtor in respect of the Notes.
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16.

17.

Application of German Act on Debt Securities (Schuldverschreibungsgesetz)

The Issuer may determine that Sections 5 to 22 of the German Act on Debt Securi-
ties (Schuldverschreibungsgesetz) ("SchVG") are applicable to the Notes. On such
basis, the Issuer may determine a Holder's representative or Holders may initiate
the appointment of such representative.

Governing law, place of performance, jurisdiction, and limitation period

The Securities, as to form and content, and all rights and obligations of the Holders
and the Issuer, shall be governed by German law. Place of performance shall be
Frankfurt am Main.

The relevant prescription period for the limitation of claims arising from the Securities
is ten years.
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PART B: RISK FACTORS

Before deciding to purchase Securities issued under the Programme, investors should
carefully review and consider the following risk factors and the other information contained
in this Base Prospectus. Should one or more of the risks described below materialise, this
may have a material adverse effect on the business, prospects, shareholders' equity, as-
sets, financial position, and results of operations (Vermégens-, Finanz- und Ertragslage)
or general affairs of the Issuer. Moreover, if any of these risks occur, the market value of
Securities issued under the Programme and the likelihood that the Issuer will be able to
fulfil its payment obligations under any Securities issued under the Programme may de-
crease, in which case the Holders could lose all or part of their investments. Factors which
the Issuer believes may be material for the purpose of assessing the risks associated with
Securities issued under the Programme are also described below.

The Issuer believes that the factors described below represent the principal risks inherent
in investing in Securities issued under the Programme, but the Issuer may be unable to
pay interest, principal, or other amounts on or in connection with Securities issued under
the Programme for other unknown reasons than those described below. Additional risks
of which the Issuer is not presently aware could also affect the business operations of the
Issuer and have a material adverse effect on its business activities, financial condition,
and results of operations. Prospective investors should read the detailed information set
out elsewhere in this Base Prospectus (including any documents incorporated by refer-
ence herein) and reach their own views prior to making any investment decision.

The following risk factors are organised in categories depending on their respective nature.
In each category the most material risk factor, based on the probability of its occurrence
and the expected magnitude of its negative impact, is mentioned first.

Words and expressions defined in the terms and conditions of the Securities, as set out in
this Base Prospectus ("Terms and Conditions of the Securities") shall have the same
meanings in this section.

The following provides information on the material risk factors relating to the Issuer
("Part B:l. Risks relating to the Issuer") and information on the material risk factors relating
to the Securities ("Part B:ll. Risks relating to the Securities").

Regarding the material risks relating to the Issuer, potential investors should consider five
categories of risks: "1. Credit risk", "2. Market price risk", "3. Liquidity risk", "4. Operational
risks" and "5. Further material risks".

Regarding the material risks relating to the Securities, potential investors should consider
three categories of risks: "1. Risks related to the nature of the Securities", "2. Risks related
fo specific Terms and Conditions of the Securities" and "3. Other related Risks".

. Risks relating to the Issuer

There are several business or operational risk factors that can affect the Issuer's
operations by having a significant negative impact on the revenues and results of
the Issuer as well as on its financial position. In the normal course of business, the
Issuer is subject to several risks that are inseparably linked to the operation of its
businesses. The risk factors relating to the Issuer are presented in categories de-
pending on their nature with the most material risk factor presented first in each
category.
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Credit risk

The Issuer is exposed to "Credit Risk" which results from changes in creditworthi-
ness or the threat of illiquidity or even insolvency of a business partner of the Issuer.

Risks resulting from the credit risk include the following five specific risk factors, of
which the first is the most material one:

(i)  Default and credit migration risk;
(i)  (Pre-)Settlement risk;

(i)  Collateral and residual value risk;
(iv) Transfer / Country risk; and

(v) Residual risk,

each of which is further described below.
Default and credit migration risk

The Issuer is specifically exposed to "Default and credit migration risk". Default risk
in the context of the Issuer refers to the potential financial loss resulting from the fact
that a customer or counterparty of the Issuer (e.g., a borrower, professional market
participant, or an issuer of securities in which the Issuer invested) is not able to fulfil
its respective financial obligations or obligations under a specific transaction. Cus-
tomers or counterparties of the Issuer could end up in a situation where they are not
able to fulfil their respective financing obligation(s) due to default or deterioration in
the creditworthiness of such counterparty in a timely manner. Credit migration risk
represents the risk of a deterioration of the creditworthiness of a customer or coun-
terparty that does not necessarily end up in a credit default. Negative developments
in the economic environment of customers or counterparties, competitive influences,
and errors in corporate management can lead to a deterioration in the creditworthi-
ness up to default of customers or counterparties and thus to the Issuer's counter-
party risks. Default risk can arise both via direct contractual relationships with a
counterparty of the Issuer, e.g., by granting of a loan to a counterparty of the Issuer
or by investing in securities issued by a counterparty of the Issuer and/or "indirectly",
e.g., via entering into hedging obligations or by granting of a guarantee for the benefit
of another lender of the Issuer's counterparty.

If deteriorations in creditworthiness lead to losses or a customer or a counterparty
defaults regarding its financial obligations, this may adversely affect the Issuer's re-
sults of operations and prospects, which in turn may have a negative effect on the
Issuer's ability to fulfil its obligations under the Securities. Such effect may result in
a loss of the capital invested in the Securities by a Holder.

(Pre-)Settlement risk

Furthermore, the Issuer is specifically exposed to "(Pre-)Settlement risk". Pre-Set-
tlement risk is the risk of default of pending transactions before the settlement date.
Pre-Settlement risk can additionally lead to replacement risk, as the injured party
must enter into a new contract to replace the old one. Settlement risk results from a
customer or counterparty failing to meet its short-term or even intra-day financial
obligations in the context of settling financial contracts. Settlement risk materialises
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if customers or counterparties of the Issuer fail to deliver on the terms of a contract
at the agreed-upon time.

If a customer or a counterparty defaults regarding pending transactions prior to the
settlement date or in the case of short-term or intra-day obligations at the agreed-
upon time, this may adversely affect the Issuer's results of operations and prospects,
which in turn may have a negative effect on the Issuer's ability to fulfil its obligations
under the Securities. Such effect may result in a loss of the capital invested in the
Securities by a Holder.

Collateral and residual value risk

The Issuer is specifically exposed to "Collateral and residual value risk". Collateral
and residual value risk is the risk resulting from an event of liquidation of any collat-
eral for the benefit of the Issuer which was provided by a customer and/or a coun-
terparty in the context of a financing transaction. If liquidation of any such collateral
is required, the risk materialises when it becomes apparent that the fair values at-
tributed to the collateral cannot be recovered by the Issuer to the extent assumed.

If any liquidated collateral does not allow full recovery of the Issuer's financial expo-
sure, this may adversely affect the Issuer's results of operations and prospects,
which in turn may have a negative effect on the Issuer's ability to fulfil its obligations
under the Securities. Such effect may result in a loss of the capital invested in the
Securities by a Holder.

Transfer / Country risk

The Issuer is specifically exposed to "Transfer/Country risk". Transfer/Country risk
is the risk resulting from the possibility of a loss due to overriding governmental ob-
stacles despite the debtor's ability and willingness to pay. Transfer/Country risk also
includes the risk that a relevant local currency cannot be converted into another rel-
evant local currency due to changes in nominal value or specific exchange re-
strictions.

If certain measures by governments including currency restrictions occur, this may
adversely affect the Issuer's results of operations and prospects, which in turn may
have a negative effect on the Issuer's ability to fulfil its obligations under the Securi-
ties. Such effect may result in a loss of the capital invested in the Securities by a
Holder.

Residual risk

The lIssuer is specifically exposed to "Residual risk". Residual risk is the risk that
recognised credit risk mitigation techniques will prove to be less efficient than
planned. Non-recognition of these instruments may lead to increased credit risk and
this may adversely affect the Issuer's results of operations and prospects, which in
turn may have a negative effect on the Issuer's ability to fulfil its obligations under
the Securities. Such effect may result in a loss of the capital invested in the Securi-
ties by a Holder.

Market price risk
The Issuer is exposed to "Market price risk". Market price risk is the risk of potential
loss due to adverse changes of market prices, e.g., of bonds, or of underlying market

parameters affecting market prices, such as interest rates, spreads, exchange rates
and volatilities which may negatively affect the Issuer's earnings, economic value,
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or the market value of the Issuer's portfolio of marketable assets. Market price risk
includes the following five specific risk factors, of which the first is the most material
one:

(i)  Interest rate risk;

(i)  Spread risk;

(i) Basis risk;

(iv) FXrisk; and

(v)  Customer behaviour risk,

each of which is further described below.
Interest rate risk

The Issuer is exposed to "Interest rate risk". Interest rate risk results from changes
in interest rates. The Issuer is mainly exposed to interest rate risk resulting from
transactions in Euro and/or in U.S. Dollar. If there is a change in the level of the swap
curve, a change in the slope of the swap curve, or a change in the curvature of the
swap curve which is detrimental to the Issuer's exposure, this will lead to a loss at
the level of the Issuer. Such loss may adversely affect the Issuer's results of opera-
tions and prospects, which in turn may have a negative effect on the Issuer's ability
to fulfil its obligations under the Securities. Such effect may result in a loss of the
capital invested in the Securities by a Holder.

Spread risk

The Issuer is exposed to "Spread risk". Spread risk is the risk of a loss in the present
value of securities, promissory notes and comparable instruments that is neither
caused by a change in the relevant swap nor occurs abruptly. If losses on the pre-
sent value of securities held by the Issuer or used by the Issuer in connection with
hedging transactions occur, this may adversely affect the Issuer's results of opera-
tions and prospects, which in turn may have a negative effect on the Issuer's ability
to fulfil its obligations under the Securities. Such effect may result in a loss of the
capital invested in the Securities by a Holder.

Basis risk

The Issuer is exposed to "Basis risk". Basis risk is the risk of a loss because of a
change in the basis swaps. The Issuer is mainly exposed to basis risk resulting from
transactions in Euro and/or in U.S. Dollar. Any losses in connection with such events
may adversely affect the Issuer's results of operations and prospects, which in turn
may have a negative effect on the Issuer's ability to fulfil its obligations under the
Securities. Such effect may result in a loss of the capital invested in the Securities
by a Holder.

FX risk

The Issuer is exposed to "FX risk". FX risk is the risk of the value of a position react-
ing adversely to changes to one or several currency exchange rates and that
changes to the exchange rates could result in a decrease in the value of the position.
An increase in the Euro/U.S. Dollar exchange rate will, for example, reduce the Euro
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value of the margins the Issuer earns on its U.S. Dollar-denominated loans.
Changes in exchange rates may adversely affect the Issuer's results of operations
and prospects, which in turn may have a negative effect on the Issuer's ability to fulfil
its obligations under the Securities. Such effect may result in a loss of the capital
invested in the Securities by a Holder.

Customer behaviour risk

The Issuer is exposed to "Customer behaviour risk". Customer behaviour risk is the
risk of customers behaving differently than assumed towards options embedded
products. This refers particularly to the way clients exercise their prepayment options
embedded in mortgages and to the stickiness of customers' savings that may be
withdrawn on demand. If clients of the Issuer exercise options in a way which is
detrimental to the Issuer, this may adversely affect the Issuer's results of operations
and prospects, which in turn may have a negative effect on the Issuer's ability to fulfil
its obligations under the Securities. Such effect may result in a loss of the capital
invested in the Securities by a Holder.

Liquidity risk
The Issuer is exposed to "Liquidity risk". Liquidity risk is the risk of failing to meet
present or future payment obligations on the specified date (liquidity risk in the nar-

row sense). Liquidity risk includes the following nine specific risk factors, of which
the first is the most material one:

(i)  Retail funding risk;
(i)  Wholesale funding risk;
(iii)  Liquidity risk pertaining to off-balance sheet items;

(iv) Liquidity risk arising from the absence of expected unscheduled or scheduled
repayments in the lending business or defaults in the lending business;

(v) Placement risk;

(vi) Liquidity risk of (non-) marketable assets;

(vii) Liquidity risk in foreign exchange;

(viii) Intraday liquidity risk; and

(ix) Liquidity transformation risk,

each of which is further described below.

Retail funding risk

The Issuer is exposed to "Retail funding risk". Retail funding risk is the risk of a
significant withdrawal of term or sight deposits by natural persons. If a significant
withdrawal of term or sight deposits by natural persons occurs, this may adversely
affect the Issuer's results of operations and prospects, which in turn may have a

negative effect on the Issuer's ability to fulfil its obligations under the Securities. Such
effect may result in a loss of the capital invested in the Securities by a Holder.
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Wholesale funding risk

The Issuer is exposed to "Wholesale funding risk". Wholesale funding risk is the risk
of a significant withdrawal of funding sources from non-natural persons (including
shadow banks), with respect to both long-term and short-term funding. If a significant
withdrawal of funding sources from non-natural persons (including shadow banks)
occurs, this may adversely affect the Issuer's results of operations and prospects,
which in turn may have a negative effect on the Issuer's ability to fulfil its obligations
under the Securities. Such effect may result in a loss of the capital invested in the
Securities by a Holder.

Liquidity risk pertaining to off-balance sheet items

The Issuer is exposed to "Liquidity risk pertaining to off-balance sheet items". Liquid-
ity risk pertaining to off-balance sheet items materialises when, for example, there
is a drawdown of undrawn committed credit facilities, or when additional collateral is
required to be posted with respect to a derivative or similar position. A decrease in
the Euro/U.S. Dollar exchange rate may, as an example, trigger collateral payments
and, hence, a cash outflow. If such collateral payments are triggered, this may ad-
versely affect the Issuer's results of operations and prospects, which in turn may
have a negative effect on the Issuer's ability to fulfil its obligations under the Securi-
ties. Such effect may result in a loss of the capital invested in the Securities by a
Holder.

Liquidity risk arising from the absence of expected unscheduled or scheduled
repayments in the lending business or defaults in the lending business

The Issuer is exposed to "Liquidity risk arising from the absence of expected un-
scheduled or scheduled repayments in the lending business or defaults in the lend-
ing business". Expected unscheduled or scheduled repayments in the lending busi-
ness may not materialise and/or defaults in the lending business may occur for nu-
merous reasons, including as a result of the occurrence of credit risk (as described
above in Part B:1.1 Credit risk). If the aforementioned liquidity materialises, this may
adversely affect the Issuer's results of operations and prospects, which in turn may
have a negative effect on the Issuer's ability to fulfil its obligations under the Securi-
ties. Such effect may result in a loss of the capital invested in the Securities by a
Holder.

Placement risk

The Issuer is exposed to "Placement risk". Placement risk is the risk that own issues
of securities cannot be placed or can only be placed under detrimental market con-
ditions. In such a situation the Issuer might not be able to generate the expected
proceeds from planned placements. If market conditions are detrimental in the con-
text of the placement of the Issuer's securities, this may adversely affect the Issuer's
results of operations and prospects, which in turn may have a negative effect on the
Issuer's ability to fulfil its obligations under the Securities. Such effect may result in
a loss of the capital invested in the Securities by a Holder.

Liquidity risk of (non-) marketable assets
The Issuer is exposed to "Liquidity risk of (non-) marketable assets", which materi-
alises when marketable assets cannot be used to obtain liquidity through sale or

securitization in the amount or time expected. Non-marketable asset risk material-
ises when there is an increase in the time or cost to convert a non-marketable asset
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to a marketable asset. If market conditions are detrimental to the Issuer in the con-
text of the liquidity of assets, this may adversely affect the Issuer's results of opera-
tions and prospects, which in turn may have a negative effect on the Issuer's ability
to fulfil its obligations under the Securities. Such effect may result in a loss of the
capital invested in the Securities by a Holder.

Liquidity risk in foreign exchange

The Issuer is exposed to "Liquidity risk in foreign exchange", which describes the
risk of being unable to obtain currencies that are required to fulfil the Issuer's obliga-
tions in the foreign exchange markets. In such a situation, the Issuer might be unable
to honour payment obligations (for example, in U.S. Dollar), despite having sufficient
liquidity in Euro. Unfavourable conditions for raising funding in foreign exchange
markets may adversely affect the Issuer's results of operations and prospects, which
in turn may have a negative effect on the Issuer's ability to fulfil its obligations under
the Securities. Such effect may result in a loss of the capital invested in the Securi-
ties by a Holder.

Intraday liquidity risk

The Issuer is exposed to "Intraday liquidity risk", which describes the risk that the
Issuer will be unable to meet its payment obligations at the expected time within one
day. The Issuer is mainly exposed to intraday liquidity risk resulting from transactions
in Euro. Not meeting payment obligations at the expected time may adversely impact
the assessment of the Issuer's creditworthiness by counterparties. This could ad-
versely affect the Issuer's results of operations and prospects, which in turn may
have a negative effect on the Issuer's ability to fulfil its obligations under the Securi-
ties. Such effect may result in a loss of the capital invested in the Securities by a
Holder.

Liquidity transformation risk

The Issuer is exposed to "Liquidity transformation risk", which describes the potential
loss of earnings resulting from the deterioration in refinancing conditions for retail
deposits, which is not attributable to the materialisation of interest rate risks. This
may adversely affect the Issuer's results of operations and prospects, which in turn
may have a negative effect on the Issuer's ability to fulfil its obligations under the
Securities. Such effect may result in a loss of the capital invested in the Securities
by a Holder.

Operational risks

The Issuer is exposed to "Operational risks", which describes the risk of loss result-
ing from inadequate or failed internal processes, people and systems (e.g., failure
of IT systems, models, fraud, human error, faulty processes, structural weaknesses
and insufficient monitoring) or from external events (e.g., criminal acts, including
cyberattacks, natural disasters) and includes legal risk resulting from contractual
agreements or the legal environment (including customer protection and respective
law suits). The Basel Committee on Banking Supervision defines seven risk event
types ((i) internal fraud, (ii) external fraud, (iii) employment practice and workplace
safety, (iv) damage to physical assets, (v) business disruption and system failures,
(vi) execution, delivery and process management and (vii) clients, products and busi-
ness practices), whereby mainly the following four types may become relevant in
this context.

Page 20



41

4.2

4.3

4.4

Risks resulting from operational risk include, inter alia, the following four specific risk
factors, of which the first is the most relevant one:

(i)  Cybercrime (external fraud);

(i)  Business disruption and system failures;

(iii)  Clients, products and business practices; and
(iv) Execution, delivery and process management,
each of which is further described below.
Cybercrime (external fraud)

The Issuer is exposed to the risk of losses due to acts of a type intended to defraud,
misappropriate property or circumvent the law by a third party. This may materialise
through theft/robbery, hacking damage, the theft of information in the context of fi-
nancial instruments or other forms of cybercrime. If cybercrime (external fraud) risks
materialise, this may adversely affect the Issuer's results of operations and pro-
spects, which in turn may have a negative effect on the Issuer's ability to fulfil its
obligations under the Securities. Such effect may result in a loss of the capital in-
vested in the Securities by a Holder.

Business disruptions and system failures

The Issuer is exposed to the risk of losses arising from disruption of business or
system failures, since this may impact the maintenance and servicing of financial
instruments. If any of the aforementioned risks materialise, this may adversely affect
the Issuer's results of operations and prospects, which in turn may have a negative
effect on the Issuer's ability to fulfil its obligations under the Securities. Such effect
may result in a loss of the capital invested in the Securities by a Holder.

Clients, products and business practices

The Issuer is exposed the risk of losses arising from an unintentional or negligent
failure to meet a professional obligation to specific clients (including fiduciary and
suitability requirements), or from the nature or design of a product. This may mate-
rialise through fiduciary breaches, guideline violations, misuse of confidential infor-
mation or lender liability in the context of financial instruments. If any of the afore-
mentioned risks materialise, this may adversely affect the Issuer's results of opera-
tions and prospects, which in turn may have a negative effect on the Issuer's ability
to fulfil its obligations under the Securities. Such effect may result in a loss of the
capital invested in the Securities by a Holder.

Execution, delivery and process management

The Issuer is exposed to the risk of losses from failed transaction execution or pro-
cess management, from relations with trade counterparties and vendors. This may
materialise through miscommunication, collateral management failure, failed man-
datory reporting obligations, improper legal documents or vendor disputes in the
context of financial instruments. If any of the aforementioned risks materialise, this
may adversely affect the Issuer's results of operations and prospects, which in turn
may have a negative effect on the Issuer's ability to fulfil its obligations under the
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Securities. Such effect may result in a loss of the capital invested in the Securities
by a Holder.

Further material risks

The Issuer is exposed to "Further material risks". Further material risks include the
following five specific risk factors, of which the first is the most material one:

(i) Business and strategy risks;

(i) Guarantee risks;

(iii) Risks relating to external events;

(iv) Risks relating to the regulatory environment of the Issuer; and
(v) ESGrrisks,

each of which is further described below.

Business and strategy risks

The Issuer is exposed to "Business and strategy risks", which result from a worse
than expected business performance due to, for example, a changing competitive
environment (such as increasing competition from fintech companies), an inade-
quate product portfolio/inadequate product quality and a resulting decline in demand
for the Issuer's products, or due to management behaviour, in particular lack of cost
management. If any of the aforementioned risks materialise, this may adversely af-
fect the Issuer's results of operations and prospects, which in turn may have a neg-
ative effect on the Issuer's ability to fulfil its obligations under the Securities. Such
effect may result in a loss of the capital invested in the Securities by a Holder.

Guarantee risks

The Issuer is exposed to "Guarantee risks", which describes the risks that because
of affiliation to the security systems of the financial industry (e.g., ESF, EdB) and/or
with the institutional guarantee/protection systems, provision services must be pro-
vided. The ongoing contributions to be made by the Issuer to its respective security
system (bank guarantee schemes) are significant, subject to annual fluctuations and
can only be predicted in advance to a limited extent. Additional financial burdens
equal to a multiple of the current contributions may arise if the respective bank guar-
antee scheme levies additional or special contributions in view of a support case or
if the Issuer voluntarily participates in the support of another ailing institution to avoid
a support case or additional or special contributions.

If guarantee risks materialise, this may adversely affect the Issuer's results of oper-
ations and prospects, which in turn may have a negative implication on the Issuer's
ability to fulfil its obligations under the Securities. Such effect may result in a loss of
the capital invested in the Securities by a Holder.

Risks relating to external events
The following risk drivers are defined as externally driven risk events, that might lead

to an impact on the Issuer's financial solvency or liquidity & funding position via ex-
isting risk types, in particular but not exclusively via credit risk.
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Geopolitical risks and further political polarization, in particular due to the new ad-
ministration of the United States of America ("United States" or "U.S.") and its fun-
damental departure from the previous political course, including the introduction of
punitive tariffs and deregulation measures, increasing influence of the countries of
the BRICS organization on the global economy, as well as the ongoing war in
Ukraine, may continue to have implications on the German economy (including, for
example, an increase in energy and oil prices, weakness in energy markets, contin-
uing inflation, impacts on supply chains and increased cost of living, limited availa-
bility of key personnel, higher interest rates, declining access to credit, lower or stag-
nating wages, increasing unemployment, changes in government regulatory, fiscal
or tax policies, including changes in applicable tax rates and the modification of ex-
isting or adoption of new tax legislation, sanctions regimes, removal of subsidies,
reduced public spending, or a loss of consumer confidence), which may further
weaken economic conditions as well as financial, political, social or government con-
ditions and may negatively impact the ability of customers to make timely payments
on their mortgage loans or have an adverse impact on the operational business of
the Issuer.

Cyber risk is the risk arising from inadequate IT security safeguards, which can lead
to a successful cyber-attack on the Issuer as a result of the failure of internal proce-
dures and systems and cause considerable economic and/or reputational damage.
In addition, cyber-attacks may affect third-party providers or other players in the Is-
suer's supply chain. If cyber risks materialise, this might lead to an impact on the
Issuer's financial position and performance, solvency or liquidity & funding position
via the above-mentioned risk types (as described in this section Part B:l. Risks re-
lating to the Issuer).

Reputational risk is the risk of financial damage due to a loss of trust by clients or
business partners. Business model and business success strongly dependent on
reputation. Possible areas of reputational risk include the launch of new business
areas, entry into new markets (e.g., FinTechs, Co-operations) as well as the intro-
duction of new products (especially future green products). If reputational risk mate-
rialise, this might lead to an impact on the Issuer's financial position and perfor-
mance, solvency or liquidity & funding position via the above-mentioned risk types
(as described in this section Part B:l. Risks relating to the Issuer).

If above mentioned external risk events materialise, this may lead to further severe
stress in the financial system and/or may adversely affect German economic growth
and could have a negative impact on the Issuer's results of operations and pro-
spects, which in turn may have an adverse effect on the Issuer's ability to meet its
obligations under the Securities. Such effect may result in a loss of the principal
invested in the Securities by a Holder.

Risks relating to the regulatory environment of the Issuer

As a bank established in the euro area, the Issuer is subject to extensive regulation
on a European level, which is either directly applicable or implemented through Ger-
man law. As a subsidiary of ING Groep N.V. (which is a significant bank under the
direct supervision of the European Central Bank), the Issuer is supervised within the
framework of the Single Supervisory Mechanism and falls within the scope of the
single resolution mechanism (Single Resolution Mechanism or "SRM"). Under the
SRM, the single resolution board is responsible for adopting resolution decisions in
close cooperation with the European Central Bank, the European Commission, and
national resolution authorities (such as the Federal Financial Supervisory Authority
(Bundesanstalt fiir Finanzdienstleistungsaufsicht - "BaFin")) in the event that a sig-
nificant supervised entity directly supervised by the European Central Bank, such as
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the Issuer, is failing or likely to fail and certain other conditions are met in accordance
with Regulation (EU) No 806/2014, as amended (the Single Resolution Mechanism
Regulation or "SRMR"). National resolution authorities in the European Union mem-
ber states concerned would implement such resolution decisions adopted by the
single resolution board in accordance with the powers conferred on them under na-
tional law transposing Directive 2014/59/EU, as amended (the Bank Recovery and
Resolution Directive or "BRRD") which is implemented into German law by the Re-
covery and Resolution Act, as amended (Sanierungs- und Abwicklungsgesetz, or
"SAG").

If the Issuer is determined by the competent authority to be failing or likely to fail and
certain other conditions are met, the competent resolution authority has the power
to write down, including to write down to zero, claims for payment of the principal,
interest or any other amount in respect of the Notes, to convert the Notes into ordi-
nary shares or other instruments constituting common equity tier 1 capital (the write-
down and conversion powers are hereinafter referred to as "Bail-in Tool"), or to
apply any other resolution measure including, but not limited to, any transfer of the
obligations under the Notes to another entity, the amendment of the Terms and Con-
ditions of the Notes (including, but not limited to, the variation of maturity of the
Notes) or the cancellation of the Notes. The Bail-in Tool and each of these other
resolution measures are hereinafter referred to as a "Resolution Measure". The
competent resolution authority may apply Resolution Measures individually or in any
combination. The competent resolution authority will have to exercise the Bail-in Tool
in a way that results in (i) common equity tier 1 capital instruments (such as ordinary
shares of the Issuer) being written down first in proportion to the relevant losses, (ii)
thereafter, the principal amount of other capital instruments (additional tier 1 capital
instruments and tier 2 capital instruments) being written down on a permanent basis
or converted into common equity tier 1 capital instruments in accordance with their
order of priority and (iii) thereafter, the Issuer's unsecured and subordinated liabilities
that are not additional tier 1 instruments or tier 2 instruments being written down on
a permanent basis or converted into common equity tier 1 capital instruments in
accordance with their order of priority, and (iv) finally, the Issuer's unsecured and
unsubordinated liabilities (unless exempted by the SRM Regulation, the BRRD or
the SAG) — such as those under the Notes — being written down on a permanent
basis or converted into common equity tier 1 instruments in accordance with their
order of priority under Section 46f(5)-(9) of the German Banking Act (Kreditweseng-
esetz). Within the mentioned ranks, the competent resolution authority is generally
required to include all relevant liabilities within any Resolution Measures. However,
in exceptional circumstances, it may exclude certain liabilities in whole or in part,
including where it is not practicable to effect their bail-in within a reasonable time.
Accordingly, liabilities of the same rank could be treated differently by the resolution
authority.

Holders are bound by any Resolution Measure. Depending on the Resolution Meas-
ure, the Issuer could have no further obligation to make payments under the Notes.
The extent to which payment obligations under the Notes may be subject to Reso-
lution Measures will depend on several factors that are outside the Issuer's control,
and it will be difficult to predict when, if at all, Resolution Measures will occur. The
exercise of any Resolution Measure would not constitute any right of a Holder to
terminate the Notes. Potential investors should consider the risk that they may lose
all or part of their investment, including the principal amount plus any accrued inter-
est, if Resolution Measures are initiated, and should be aware that extraordinary
public financial support for troubled banks, if any, would only potentially be used as
a last resort after having assessed and exploited, to the maximum extent practicable,
the Resolution Measures, including the Bail-in Tool.
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As the regulatory laws applicable to the Issuer are amended from time to time, as
has been the case with the SRMR and the BRRD and their implementation into na-
tional law, in particular by the SAG, it may become more difficult for the Issuer to
comply with its capital and other regulatory requirements, and any new provisions
may continue to impose further restrictions and limitations on the Issuer.

ESG risks

(i)  The Issuer may be unable to meet internal or external aims or expectations or
requirements with respect to ESG-related matters.

ESG is an area of significant and increased focus for governments and regulators,
investors, the Issuer's customers and employees, and other stakeholders or third
parties (e.g., non-governmental organizations — "NGOs"). As a result, an increasing
number of laws, regulations and legislative actions have been introduced to address
climate change, sustainability and other ESG-related matters, including in relation to
the financial sector's operations and strategy. Such recent regulations include the
EU Sustainable Finance Disclosure Regulation ("SFDR"), EU Taxonomy Regulation
and the European Green Bond Regulation (as defined below), which broadly focus
on disclosure obligations, standardized definitions and classification frameworks for
environmentally sustainable activities, and the EU Corporate Sustainability Report-
ing Directive (CSRD), which requires certain companies, including the Issuer, to dis-
close information on what they see as the risks and opportunities arising from social
and environmental issues, and on the impact of their activities on people and the
environment. Third parties may pursue litigation against the Issuer in connection with
ESG-related matters.

These laws, regulations and legislative frameworks may directly and indirectly im-
pact the business environment in which the Issuer operates and may expose the
Issuer to significant risks, including amongst others, greenwashing risk and the risk
of litigation if governmental standards or community expectations are not met. Na-
tional or international regulatory actions or developments may also result in financial
institutions coming under increased pressure from internal and external stakehold-
ers regarding the management and disclosure of their ESG risks and related lending
and investment activities. The Issuer may from time to time disclose ESG-related
initiatives or aims in connection with the conduct of its business and operations.
However, there is no guarantee that the Issuer will be able to implement such initia-
tives or meet such aims within anticipated timeframes, or at all. The Issuer may fail
to fulfil internal or external ESG-related initiatives, aims or expectations, or may be
perceived to fail to do so, or may fail to adequately or accurately report performance
or developments with respect to such initiatives, aims or expectations. The Issuer
could therefore be criticized or held responsible for the scope of its initiatives or goals
regarding such matters. In addition, the Issuer might face requests for specific strat-
egies, plans or commitments to address ESG-related matters, which may or may not
be viewed as satisfactory to the relevant internal and external stakeholders (includ-
ing NGOs). Any of these factors may have an adverse impact on the Issuer's repu-
tation and brand value or on the Issuer's business, financial condition and operating
results.

(i)  The Issuer may be unable to adapt its products and services to meet changing
customer behaviour and demand, including as a result of ESG-related matters.

Customers or other counterparties may increasingly assess sustainability or other
ESG-related matters in their economic decisions. For instance, customers may
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choose investment products or services based on sustainability or other ESG crite-
ria, or may look at a financial institution's ESG-related lending strategy when choos-
ing to make deposits. To remain competitive and to safeguard its reputation, the
Issuer is required to continuously adapt its business strategy, products and services
to respond to emerging, increasing or changing sustainability and other ESG-related
demands from customers, investors and other stakeholders. However, there is no
guarantee that the Issuer's current or future products or services will meet applicable
ESG-related regulatory requirements, customer preferences or investor expecta-
tions. Due to the size and nature of its business, the Issuer could be exposed to
losses if it fails to adequately factor in such risks in its lending or other business
decisions.

Any of the foregoing factors could have a material adverse effect on the Issuer's
business, reputation, revenues, results, financial condition and/or prospects.

(i) The Issuer's business and operations are exposed to transition risks related to
climate change.

The transition to a low carbon or net zero economy gives rise to risks and uncertain-
ties associated with climate change-related laws, regulations and oversight, chang-
ing or new technologies, and shifting customer sentiment. For instance, the Issuer
may be required to change its lending portfolio to comply with new climate change-
related regulations and other ESG-related demands from customers, investors and
other stakeholders. As a result, the Issuer might be unable and unwilling to lend to
certain prospective customers, or lead to the termination of certain existing relation-
ships with certain customers. This could result in claims or legal challenges from
such customers against the Issuer. This transition may also adversely impact the
business and operations of the Issuer's customers and other counterparties. Further,
there is a risk that changing community standards and market expectations could
lead to a reduction in demand and a decline in valuations for certain assets, which
may affect the value of collateral the Issuer holds or the financial strength of certain
of its portfolios. If the Issuer fails to adequately factor in such risks in its lending or
other business decisions, the Issuer could be exposed to losses.

The low carbon or net zero transition may also require the Issuer to modify or imple-
ment new compliance systems, internal controls and procedures or governance
frameworks. The integration and automation of internal governance, compliance,
and disclosure and reporting frameworks across the Issuer could lead to increased
operational costs for the Issuer and other execution and operational risks. The im-
plementation cost of these systems may especially be higher in the near term as the
Issuer seeks to adapt its business, or address overlapping, duplicative or conflicting
regulatory or other requirements in this fast-developing area. Furthermore, the Issu-
er's ongoing implementation of appropriate systems, controls and frameworks in-
creasingly requires the Issuer to develop adequate climate change-related risk as-
sessment and modelling capabilities (as there is currently no standard approach or
methodology available), and to collect customer, third party or other data.

There are significant risks and uncertainties inherent in the development of new risk
modelling methodologies and the collection of data, potentially resulting in systems
or frameworks that could be inadequate, inaccurate or susceptible to incorrect cus-
tomer, third party or other data.

Any delay or failure in developing, implementing or meeting the Issuer's climate
change-related commitments and regulatory requirements may have a material ad-
verse impact on its business, financial condition, operating results and reputation,
and lead to climate change or ESG-related investigations, enforcement proceedings
or litigation.
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Risks relating to the Securities

The risk factors regarding the Securities are presented in the following risk catego-
ries depending on their nature with the most material risk factor presented first in
each category:

Risks related to the nature of the Securities
Market price risk

The development of market prices of the Securities depends on various factors, such
as changes of market interest rate levels, the policies of central banks, overall eco-
nomic developments, inflation rates or the lack of or excess demand for the relevant
type of Security. Holders are therefore exposed to the risk of an unfavourable devel-
opment of market prices of their Securities which materialises if the Holders sell the
Securities prior to the final maturity of such Securities. If Holders decide to hold the
Securities until final maturity, the Securities will be redeemed at the amount set out
in the relevant Final Terms.

Holders of Fixed Rate Securities are particularly exposed to the risk that the price of
such Securities falls because of changes in the market interest rate levels. While the
nominal interest rate of a Fixed Rate Security, as specified in the applicable Final
Terms, is fixed during the life of such Securities, the current interest rate on the
capital market typically changes daily. As the market interest rate changes, the price
of Fixed Rate Securities also changes, but in the opposite direction. If the market
interest rate increases, the price of Fixed Rate Securities typically falls, until the yield
of such Securities is approximately equal to the market interest rate of comparable
issues. If the market interest rate falls, the price of Fixed Rate Securities typically
increases, until the yield of such Securities is approximately equal to the market
interest rate of comparable issues. If Holders of Fixed Rate Securities hold such
Securities until maturity, changes in the market interest rate are without relevance
to such Holders as the Securities will be redeemed at a specified redemption
amount, usually the principal amount of such Securities.

Holders of Floating Rate Securities are exposed to the risk of fluctuating interest rate
levels and uncertain interest income. Fluctuating interest rate levels make it impos-
sible to determine the profitability of Floating Rate Securities in advance. Neither the
current nor the historical value of the relevant floating rate should be taken as an
indication of the future development of such floating rate during the term of any Se-
curities.

Holders of Zero Coupon Securities are exposed to the risk that the price of the Se-
curities falls because of changes in the market interest rate. Prices of Zero Coupon
Securities are more volatile than prices of Fixed Rate Securities and are likely to
respond to a greater degree to market interest rate changes than interest bearing
Securities with a similar maturity.

Liquidity risk

Application has been made for the Securities (i) to be listed on the Official List of the
Luxembourg Stock Exchange (Bourse de Luxembourg) and to be admitted to trading
on the regulated market of the Luxembourg Stock Exchange (Bourse de Luxem-
bourg), and (ii) to be admitted to trading on the regulated market (regulierter Markt)
of the Frankfurt Stock Exchange (Frankfurter Wertpapierbérse). However, the Se-
curities may also be admitted to trading and listed on such other or further stock
exchange(s), as specified in the applicable Final Terms. Regardless of whether the
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Securities are listed or not, there can be no assurance regarding the future develop-
ment of a market for the Securities or the ability of Holders to sell their Securities or
the price at which Holders may be able to sell their Securities. If such a market were
to develop, the Securities could trade at prices that may be higher or lower than the
initial offering price depending on many factors, including prevailing interest rates,
the Issuer's operating results, the market for similar securities and other factors, in-
cluding general economic conditions, performance, and prospects, as well as rec-
ommendations of securities analysts. The liquidity of, and the trading market for, the
Securities may also be adversely affected by declines in the market for debt securi-
ties generally. Such a decline may affect any liquidity and trading of the Securities
independent of the Issuer's financial performance and prospects. If Securities are
not listed on any exchange, pricing information for such Securities may, however,
be more difficult to obtain which may affect the liquidity of the Securities adversely.
In an illiquid market, an investor might not be able to sell his Securities at any time
at fair market prices.

Pfandbriefe may be redeemed after their Maturity Date

In the case of the Issuer's insolvency, an administrator (Sachwalter — "Administra-
tor") can be appointed to administer each cover pool for the sole benefit of the Hold-
ers. The Administrator is entitled to postpone due payments of principal pursuant to
Section 30(2a) of the Pfandbrief Act by up to 12 months (Félligkeitsverschiebung —
"Maturity Extension"). The Maturity Extension is not at the discretion of the Issuer
and will not constitute an event of default.

If such Maturity Extension occurs, Holders may not expect repayment of the out-
standing aggregate principal amount on the (original) Maturity Date and are not en-
titled to terminate the Pfandbriefe if the term of the Pfandbriefe is extended.

Finally, the Maturity Extension will be initiated by the Administrator pursuant to Sec-
tion 30(2a) of the Pfandbrief Act, and an extended maturity date will be set by such
Administrator without the Issuer having any discretion in it. Any Holders should be
aware that they have no right to challenge such Maturity Extension, and therefore it
might be possible that no Maturity Extension will be made, and cover pool assets
might be liquidated at a time of market disruptions and/or low prices, resulting in the
liquidation proceeds being less than if the maturity had been extended by the Ad-
ministrator.

Risks related to specific Terms and Conditions of the Securities
Risk of early redemption

The applicable Final Terms will indicate if the Issuer has the right to call the Notes
prior to maturity (optional call right). In the case the Issuer would be obliged to in-
crease the amounts payable in respect of any Notes due to any withholding or de-
duction for or on account of any present or future taxes, duties or governmental
charges of whatever nature imposed, levied, collected, withheld or assessed by or
on behalf of Germany, or any political subdivision or taxing authority thereto or
therein affecting taxation or the obligation to pay duties of any kind, or any change
in, or amendment to, an official interpretation or application of such laws or regula-
tions, which amendment or change is effective on or after the date on which the last
tranche of the relevant series of Notes was issued, the Issuer may exercise such
redemption right for reasons of taxation.

If the applicable Final Terms indicate that payments on Floating Rate Securities are
linked to a Benchmark (as defined below), the Issuer may also have the right to
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redeem the Securities in the case of a discontinuation of such Benchmark. If the
Issuer redeems the Securities prior to maturity, a Holder is exposed to the risk that
due to such early redemption his investment will have a lower-than-expected yield.

In the case of Pfandbriefe, the Terms and Conditions of the Securities do not provide
for any right of early redemption. Hence, Holders have no right to demand early
redemption of the Pfandbriefe during the term of the Pfandbriefe. The realisation of
any economic value in the Pfandbriefe (or a portion thereof) is only possible by way
of their sale.

Risks associated with the reform of EURIBOR and other interest rate bench-
marks

EURIBOR and other interest rates or other types of rates and indices which are
deemed "benchmarks" (each a "Benchmark" and together, "Benchmarks") have
become the subject of regulatory scrutiny and recent national and international reg-
ulatory guidance and proposals for reform. Some of these reforms are already ef-
fective whilst others are still to be implemented. These reforms may cause such
Benchmarks to perform differently than in the past, or to disappear entirely, or have
other consequences which cannot be predicted. Any such consequence could have
a material adverse effect on any Securities linked to such a Benchmark.

Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June
2016 on indices used as benchmarks in financial instruments and financial contracts
or to measure the performance of investment funds and amending Directives
2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (the "Benchmarks
Regulation") applies, subject to certain transitional provisions, to the provision of
Benchmarks, the contribution of input data to a Benchmark and the use of a Bench-
mark within the EU. Among other things, it (i) requires benchmark administrators to
be authorized or registered (or, if non-EU-based, to be subject to an equivalent re-
gime or otherwise recognised or endorsed) and (ii) prevents certain uses by EU su-
pervised entities (such as the Issuer) of Benchmarks of administrators that are not
authorized or registered (or, if non-EU based, not deemed equivalent or recognised
or endorsed), unless such benchmark administrators are exempt from the applica-
tion of the Benchmarks Regulation, such as, for example, central banks and certain
public authorities.

The Benchmarks Regulation, as far as applicable, could have a material impact on
any Secuirities linked to or referencing EURIBOR or any other Benchmark, in partic-
ular, if the methodology or other terms of EURIBOR or such other Benchmark are
changed in order to comply with the requirements of the Benchmarks Regulation.
Such changes could, among other things, have the effect of reducing, increasing or
otherwise affecting the volatility of the published rate or level of EURIBOR or such
other Benchmark.

In addition to the Benchmarks Regulation, there are numerous other proposals, ini-
tiatives and investigations which may impact Benchmarks. Following the implemen-
tation of any such potential reforms, the manner of administration of Benchmarks
may change, with the result that they may perform differently than in the past, or
Benchmarks could be eliminated entirely, or there could be other consequences
which cannot be predicted.

If a Benchmark were to be discontinued or otherwise unavailable (which might also
already occur (i) if a public statement or publication of information is made by or on
behalf of the relevant administrator, a supervisory authority, an insolvency official, a
resolution authority or a court or similar public entity, stating that the administrator
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has ceased or will cease to provide the relevant Benchmark permanently or indefi-
nitely, or (ii) if a public statement or publication of information is made by the super-
visory authority of the relevant administrator or the Issuer or any other public entity,
stating that the Benchmark is no longer or, as of a specified future date may no
longer be, representative), the rate of interest for Floating Rate Securities which are
linked to such Benchmark will be determined for the relevant period by the fall-back
provisions applicable to such Securities, which in the end could lead, inter alia, to a
previously available rate of the Benchmark being applied until maturity of the Float-
ing Rate Securities, effectively turning the floating rate of interest into a fixed rate of
interest, or, to determination of the applicable interest rate on the basis of another
benchmark determined by the Calculation Agent in its discretion or to an early ter-
mination of the relevant Securities at the option of the Issuer.

Any changes to a Benchmark because of the Benchmarks Regulation or other initi-
atives, could have a material adverse effect on the costs of refinancing a Benchmark
or the costs and risks of administering or otherwise participating in the setting of a
Benchmark and complying with any such regulations or requirements.

Although it is uncertain whether or to what extent any of the above-mentioned
changes and/or any further changes in the administration or method of determining
a Benchmark could have an effect on the value of any Securities linked to the rele-
vant Benchmark, investors should be aware that any changes to a relevant Bench-
mark may have a material adverse effect on the value or liquidity of, and the amounts
payable on, Floating Rate Securities whose rate of interest is linked to such Bench-
mark.

Under the terms of the Benchmarks Regulation, the European Commission has also
been granted powers to designate a replacement for certain critical Benchmarks
contained in contracts governed by the laws of an EU Member State, where that
contract does not already contain a suitable fallback. It is currently unclear whether
the fallback provisions of the Securities would be considered suitable, and there is
therefore a risk that if the consent to solicitation is not successful the Securities would
be required to transition to a replacement benchmark rate selected by the European
Commission. There is no certainty at this stage what any such replacement bench-
mark would be.

The market continues to develop in relation to reference rates for Securities
linked to a Benchmark

Investors should be aware that the market continues to develop in relation to
EURIBOR and SOFR as reference rates in the capital markets for Euro and U.S.
Dollar notes, as applicable. The euro risk-free rate working group for the euro area
has published a set of guiding principles for fallback provisions in new Euro denom-
inated cash products (including bonds) referencing EURIBOR. The guiding princi-
ples indicate, among other things, that continuing to reference EURIBOR in relevant
contracts (without robust fallback provisions) may increase the risk to the euro area
financial system. These recommendations have been complemented by additional
ones issued on 11 May 2021.

As regards EURIBOR, the new hybrid calculation of EURIBOR has already been
adapted to the requirements of the Benchmarks Regulation that takes into account
current transaction data, historical transaction data and modelled data based on ex-
pert opinions. However, since reference rates relying on expert opinion and mod-
elled data are widely regarded as potentially less representative than reference rates
determined in a fully transaction-based approach and because central banks, super-
visory authorities, expert groups and relevant markets thus are developing towards
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preferred use of risk-free overnight interest rates (such as the Euro Short Term Rate)
with a broad and active underlying market as reference rates, there is a risk that the
use or provision of EURIBOR may come to an end in the medium or long term. In
this respect it is to be noted that the European Money Markets Institute ("EMMI"), as
administrator of EURIBOR has launched a forward-looking term rate (EFTERM) as
alternative to and as a new fallback rate for EURIBOR. There is no guarantee that
EURIBOR will be available throughout the entire term of Securities issued under this
Base Prospectus.

The market or a significant part thereof may adopt further risk-free rates that differ
significantly from those set out in the Terms and Conditions and used in relation to
Securities linked to a Benchmark that reference a risk-free rate issued under this
Base Prospectus or may apply such risk-free rates in a manner significantly different
than set out in the Terms and Conditions and used in relation to the Securities linked
to a Benchmark (and the same could apply in respect of any successor rates, alter-
native rates, benchmark replacements or EURIBOR and/or SOFR benchmark re-
placements (if and as applicable)), either of which may adversely affect the trading
price of these Securities.

Interest on Securities which reference a risk-free rate is only capable of being deter-
mined immediately prior to the relevant interest payment date. It may be difficult for
Holders to estimate reliably the amount of interest which will be payable on the Se-
curities, which could adversely impact the liquidity of the Securities.

Further, if the Securities become due and payable under the relevant Terms and
Conditions, the rate of interest payable shall be determined on the date the Securi-
ties became due and payable and shall not be reset thereafter. Investors should
carefully consider how any mismatch between the adoption of such reference rates
in the bond, loan and derivatives markets may impact any hedging or other financial
arrangements which they may put in place in connection with any acquisition, hold-
ing or disposal of any Securities.

The use of SOFR as a Reference Rate is subject to important limitations

On 22 June 2017, the Alternative Reference Rates Committee (ARRC) convened by
the Board of Governors of the Federal Reserve System and the Federal Reserve
Bank of New York identified the SOFR as the rate that represented best practice for
use in certain new U.S. Dollar derivatives and other financial contracts. The Federal
Reserve Bank of New York notes that use of the SOFR is subject to important limi-
tations and disclaimers. SOFR is published based on data received from other
sources. There can be no guarantee that the SOFR will not be discontinued or fun-
damentally altered in a manner that is materially detrimental to the interests of in-
vestors in the respective Securities. If the way the SOFR is calculated is changed,
that change may result in a reduction of the amount of interest payable on the Se-
curities and the trading prices of the Securities. SOFR has been published by the
Federal Reserve Bank of New York since April 2018. Investors should not rely on
any historical changes or trends in the SOFR as an indicator of future changes in
the SOFR. Also, since the SOFR is a relatively new market index, the Securities will
likely have no established trading market when issued. Trading prices of the Secu-
rities may be lower than those of later-issued indexed debt securities as a result.
Similarly, if the SOFR does not prove to be widely used in securities like the Securi-
ties, the trading price of the Securities may be lower than those of debt securities
linked to indices that are more widely used. Investors in the Securities may not be
able to sell the Securities at all or may not be able to sell the Securities at prices that
will provide them with a yield comparable to similar investments that have a devel-
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oped secondary market and may consequently suffer from increased pricing volatil-
ity and market risk. Investors should consider these matters when making their in-
vestment decision with respect to any such Securities.

The administrator of SOFR may make changes that could change the value of
SOFR or may discontinue SOFR

The Federal Reserve Bank of New York (or a successor), as administrator of SOFR
may make methodological or other changes that could change the value of SOFR,
including changes related to the method by which SOFR is calculated, eligibility cri-
teria applicable to the transactions used to calculate SOFR, or timing related to the
publication of SOFR. In addition, the administrator may alter, discontinue, or sus-
pend calculation or dissemination of SOFR, in which case a fallback method of de-
termining the rate of interest on the Securities will apply. The administrator has no
obligation to consider the interests of Holders when calculating, adjusting, convert-
ing, revising, or discontinuing SOFR. Such changes, alterations, discontinuation, or
suspension could, among other things, have the effect of reducing, increasing or
otherwise affecting the volatility of the published rate or level of the SOFR which
could have a material adverse effect on the trading price of and return on Securities
referencing SOFR (including potential rates of interest thereon).

Interest based on SOFR will only be capable of being determined near the end
of the relevant Interest Period

The Final Terms of Securities that reference SOFR may specify that the calculation
methodology will be weighted average or compounded daily using a formula or using
SOFR index values.

The amount of interest payable with respect to any such Securities for a given Inter-
est Period will be determined on the relevant interest determination date for such
Interest Period. Because each such date will be near the end of such Interest Period,
the Holders will not know the amount of interest payable on such Securities with
respect to a given Interest Period until shortly prior to the related Interest Payment
Date. In addition, it may be difficult for the Holders to estimate reliably the amount of
interest that will be payable on each such Interest Payment Date. As a result, some
investors may be unable or unwilling to trade such Securities without changes to
their information technology systems, which could adversely impact the liquidity and
trading price of any such Securities. Further, if Securities referencing SOFR Bench-
mark become due and payable because of an event of default or are otherwise re-
deemed early on a date other than an Interest Payment Date, the rate of interest
payable for the final Interest Period in respect of such Securities will only be deter-
mined immediately or shortly prior to the date on which the Securities become due
and payable and shall not be reset thereafter.

To permit a reasonable amount of time to make payment arrangements after the
amount of interest is determined, the applicable Final Terms of any Securities that
reference SOFR may specify observation methods such as lookback, shift, or pay-
ment delay. Conventions regarding observation methods for SOFR rates used for
debt securities continue to evolve and may differ materially from observation method
conventions used for other financial products, such as interest rate swaps or syndi-
cated loans. Investors should carefully consider how any mismatches in observation
method conventions in the bond, loan and derivatives markets may impact any hedg-
ing or other financial arrangements which you may put in place in connection with
any acquisition, holding or disposal of any Securities that reference SOFR.
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Currency risk

Holders denominated in a foreign currency (i.e., a currency other than Euro) are
particularly exposed to the risk of changes in currency exchange rates which may
affect the yield of such Securities. Changes in currency exchange rates result from
various factors, such as macroeconomic factors, speculative transactions and inter-
ventions by central banks and governments.

A change in the value of any foreign currency against the Euro, for example, will
result in a corresponding change in the Euro value of Securities denominated in a
currency other than Euro and a corresponding change in the Euro value of interest
and principal payments made in a currency other than Euro in accordance with the
terms of such Securities. If the underlying exchange rate falls and the value of the
Euro rises correspondingly, the price of the Securities and the value of interest and
principal payments made thereunder expressed in Euro falls.

In addition, government and monetary authorities may impose (as some have done
in the past) exchange controls that could adversely affect an applicable currency
exchange rate. As a result, investors may receive less interest or principal than ex-
pected.

Risks related to the German Act on Debt Securities (Schul-
dverschreibungsgesetz)

If the Terms and Conditions of Notes issued under the Programme provide for meet-
ings of Holders of a series of Notes or the taking of votes without a meeting, the
Terms and Conditions of such Notes may be amended (as proposed or agreed by
the Issuer) by majority resolution of the Holders of such Notes and any such majority
resolution will be binding on all Holders. Any Holder is therefore subject to the risk
that its rights against the Issuer under the Terms and Conditions of the relevant
series of Notes are amended, reduced, or even cancelled by a majority resolution of
the Holders. Any such majority resolution will even be binding on Holders who have
declared their claims arising from the Notes due and payable based on the occur-
rence of an event of default but who have not received payment from the Issuer prior
to the amendment taking effect. According to the SchVG, the relevant majority for
Holders' resolutions is generally based on votes cast, rather than on the aggregate
principal amount of the relevant Notes outstanding. Therefore, any such resolution
may effectively be passed with the consent of less than a majority of the aggregate
principal amount of the relevant Notes outstanding.

Under the SchVG, a joint representative (gemeinsamer Vertreter) of the Holders
("Holders' Representative") may be appointed by way of the Terms and Conditions
of an issue. No initial Holders' Representative might be appointed by the Terms and
Conditions. Any appointment of a Holders' Representative post issuance of Notes
will, therefore, require a majority resolution of the Holders. If the appointment of a
Holders' Representative is delayed, this will make it more difficult for Holders to take
collective action to enforce their rights under the Notes. If a Holders' Representative
will be appointed by majority decision of the Holders, it is possible that Holders may
be deprived of their individual right to pursue and enforce its rights under the Terms
and Conditions against the Issuer, if such right was passed to the Holders' Repre-
sentative by majority vote who is then exclusively responsible to claim and enforce
the rights of all the Holders.
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Other related Risks
Risks related to credit ratings

One or more independent credit rating agencies may assign credit ratings to the
Securities. The ratings may not reflect the potential impact of all risks related to the
structure, market, additional risk factors discussed herein and other factors that may
affect the value of the Securities. A credit rating is not a recommendation to buy, sell
or hold securities and may be subject to revision, suspension, or withdrawal by the
rating agency at any time. No assurance can be given that a credit rating will remain
constant for any given period or that a credit rating will not be reduced or withdrawn
entirely by the credit rating agency if, in its judgment, circumstances so warrant.
Credit rating agencies may also change their methodologies for rating securities in
the future. Any suspension, reduction or withdrawal of the credit rating assigned to
the relevant Securities by one or more of the credit rating agencies could adversely
affect the value and trading of such Securities.

Risks associated with Green Bonds

Securities issued as Green Bonds may not be a suitable investment for all investors
seeking exposure to green assets. Any failure to use the net proceeds of any series
of Green Bonds in connection with green loans, and/or any failure to meet, or to
continue to meet, the investment requirements of certain environmentally focused
investors with respect to such Green Bonds may affect the value and/or trading price
of the Green Bonds, and/or may have consequences for certain investors with port-
folio mandates to invest in green assets.

(i)  No assurance is given that Green Bonds will satisfy any investor requirements
or expectations

The Issuer may issue Securities under the Programme where an amount equivalent
to the net proceeds is specified in the applicable Final Terms to be used for the
financing and/or refinancing, in whole or in part, of a portfolio of green loans of the
Issuer or any of its subsidiaries, in accordance with the Eligibility Criteria and as in
such case shall be set out in "Part Il (Use and estimated net amount of the pro-
ceeds)" of the applicable Final Terms.

The Issuer intends to allocate an amount equivalent to the net proceeds from any
issue of Green Bonds to the Issuer's Eligible Green Loan Portfolio, i.e., a portfolio
of loans provided to the Issuer's customers on a targeted basis for the purposes of
the financing and/or refinancing by such customers of assets, projects and expend-
itures with a positive green impact and which meet the relevant Eligibility Criteria in
line with any green framework(s) that the Issuer may publish from time to time,
and/or which the Issuer expects will substantially adhere to the ICMA Green Bond
Principles. However, as the ICMA Green Bond Principles may change over time,
there is a possibility that the Eligible Green Loans and any green financing frame-
work(s) that the Issuer may publish from time to time may no longer (fully) align with
the ICMA Green Bond Principles in the future.

While the ICMA Green Bond Principles do provide a high level framework, there is
currently no market consensus on what precise attributes are required for a partic-
ular project or building to be defined as "green" (including, without limitation, the
attributes defining a "green building"), and therefore no assurance can be given by
the Issuer, the Arranger or any Dealer that the use of such amounts advanced by
the Issuer to customers for the purposes of financing or refinancing any projects
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which the Issuer has identified as Eligible Green Loans forming part of the Eligible
Green Loan Portfolio will satisfy, whether in whole or in part, any present or future
investor expectations or requirements as regards any investment criteria or guide-
lines with which such investor or its investments are required to comply, whether by
any present or future applicable law or regulations or by its own by-laws or other
governing rules or investment portfolio mandates, in particular with regard to any
direct or indirect environmental, green, sustainability or social impact of any projects
or uses, the subject of or related to, any Eligible Green Loans.

(i)  No formal or consensus definition of a "green" (or similar) security

There is currently no clearly defined legal, regulatory or other definition of a "green
bond" or market consensus as to what attributes are required for a particular asset
or project to be classified as "green", "environmental”, "sustainable", or any similar
label, nor can any assurance be given that such a clear definition or consensus will
develop over time. A basis for the determination of such a definition has been es-
tablished in the EU by the introduction of the EU Taxonomy. The EU Taxonomy is
subject to further development by way of the implementation by the European Com-
mission through delegated regulations of technical screening criteria for the environ-
mental objectives set out in the EU Taxonomy Regulation. Furthermore, on 30 No-
vember 2023, Regulation (EU) 2023/2631 on "European Green Bonds" of 22 No-
vember 2023 was published in the Official Journal of the EU ("European Green
Bond Regulation") creating a voluntary standard for bonds carrying the European
Green Bond designation ("EuGB") as from 21 December 2024. Issuance of such
EuGBs could reduce demand and liquidity for "green bonds" which do not comply
with the European Green Bond Regulation and their price, including any Green
Bonds. The Green Bonds do not constitute EuGBs and will not become eligible to
carry the designation of EuGB. Accordingly, no assurance is or can be given by the
Issuer, the Arranger or any Dealer that the Eligibility Criteria for Eligible Green Loans
forming part of the Eligible Green Loan Portfolio will satisfy any requisite criteria
determined under the European Green Bond Regulation, the EU Taxonomy Regu-
lation or within the EU Taxonomy at any time, or that any regime implemented in the
United Kingdom of Great Britain and Northern Ireland ("United Kingdom" or "UK")
(if any) for issuing "green", "environmental", "sustainable" or other equivalently-la-
belled securities will align with the European (or any other) framework for such se-
curities.

(iii)  No assurance is given that Eligible Green Loans will be (fully) drawn or meet
their objectives

Furthermore, there can be no assurance that any Eligible Green Loans forming part
of the Eligible Green Loan Portfolio will be (fully) drawn within any specified period
or at all or with the results or outcome (whether or not related to the environment)
as originally expected or anticipated by the Issuer when making its assessment
whether or not to apply any proceeds of Green Bonds (or amounts equivalent
thereto) to such Eligible Green Loan.

Accordingly, no assurance is or can be given by the Issuer, the Arranger or any
Dealer to investors in Green Bonds that any projects or uses the subject of, or re-
lated to, any Eligible Green Loans forming part of the Eligible Green Loan Portfolio
will meet any or all investor expectations regarding such "green", "environmental",
"sustainable" or other equivalently-labelled performance objectives or that any ad-
verse environmental, green and/or other impacts will not occur during the implemen-

tation of any projects or uses the subject of, or related to, any Eligible Green Loans.
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Under the Terms and Conditions, Green Bonds may provide for the right of the Is-
suer to redeem the Green Bonds early. If such redemption occurs prior to the full
allocation of the proceeds of such Green Bond, such allocation may not take place
in full or not at all and, in that case, the Green Bond may no longer be able to con-
tribute to any Eligible Green Loans. Any such event or any failure by the Issuer to
do so will not give the Holder the right to early terminate the Securities.

(iv) No obligation on the Arranger or any Dealer to verify Eligible Green Loans or
monitor the use of proceeds of Green Bonds

Furthermore, neither the Arranger nor any Dealer is responsible for (i) any assess-
ment of any eligibility criteria relating to Green Bonds, (ii) any verification of whether
the relevant advance of loans by the Issuer or the Eligible Green Loans forming part
of the Eligible Green Loan Portfolio will satisfy the relevant eligibility criteria, (iii) the
monitoring of the use of proceeds (or amounts equivalent thereto) in connection with
the issue of any Green Bonds or (iv) the allocation of the proceeds by the Issuer to
particular Eligible Green Loans. Accordingly, investors cannot obtain comfort from
any external party with regard to the Eligible Green Loan Portfolio, which may affect
the value and/or trading price of the Green Bonds, and/or may have adverse con-
sequences for certain investors with portfolio mandates to invest in green or sus-
tainable assets.

(v) No assurance of suitability or reliability of any Second Party Opinion

In addition, no assurance or representation is given by the Issuer, the Arranger or
any Dealer as to the suitability or reliability for any purpose whatsoever of any opin-
ion, certification or report of any third party, (whether or not solicited by the Issuer)
which may be made available in connection with the issue of any Green Bonds
and/or any green financing framework established by the Issuer, and in particular
with any Eligible Green Loans forming part of the Eligible Green Loan Portfolio to
fulfil any environmental, green, sustainability and/or other criteria. For the avoidance
of doubt, any such opinion or certification will not be, and shall not be deemed to be,
incorporated in and/or form part of this Base Prospectus. Any such opinion or certi-
fication is not, and should not be deemed to be, a recommendation by the Issuer or
any other person to buy, sell or hold any Green Bonds. Any such opinion or certifi-
cation will only be current as of the date on which that opinion is initially issued.
Prospective investors must determine for themselves the relevance of any such
opinion or certification and/or the information contained therein and/or the provider
of such opinion or certification for the purpose of any investment in any Green
Bonds. As of the date of this Base Prospectus, the providers of such opinions and
certifications are not subject to any specific regulatory or other regime or oversight.
However, pursuant to the European Green Bond Regulation, external reviewers for
European Green Bonds will be required to be registered and supervised by the Eu-
ropean Securities and Markets Authority ("ESMA") in the future. Furthermore, Hold-
ers will have no recourse against the provider of the Second Party Opinion.

(vi) No assurance that Green Bonds will be admitted to trading on any dedicated
green, sustainable or similar segment of any stock exchange or market, or that
any admission obtained will be maintained

If any Green Bonds are listed or admitted to trading or otherwise displayed on any
dedicated "green", "environmental”, "sustainable" or other equivalently-labelled seg-
ment of any stock exchange or securities market (whether or not regulated), no rep-

resentation or assurance is given by the Issuer, the Arranger or any Dealer that such
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3.3

listing or admission or display satisfies, whether in whole or in part, any present or
future investor expectations or requirements as regards any investment criteria. Any
such event or failure by the Issuer to apply an amount equivalent to the net proceeds
of any issue of Green Bonds to advance loans to customers to finance and/or re-
finance any Eligible Green Loans forming part of the Eligible Green Loan Portfolio,
and/or any failure by any such customer to apply those funds in accordance with
such Eligible Green Loans as aforesaid, and/or withdrawal of any opinion or certifi-
cation or any such opinion or certification attesting that the Issuer or any of the Is-
suer's customers is not complying in whole or in part with any matters for which such
opinion or certification is opining or certifying on and/or any Green Bonds no longer
being listed or admitted to trading or displayed on any stock exchange or securities
market as aforesaid, will not (i) give rise to any claim of a Holder against the Issuer
(or the Arranger or any Dealer), (ii) constitute an event of default under any Green
Bonds or a breach or violation of any term thereof, or constitute a default by the
Issuer for any other purpose, (iii) lead to a right or obligation of the Issuer to redeem
any Green Bonds or give any Holder the right to require redemption of its Securities
or (iv) result in any step-up or increased payments of interest, principal or any other
amounts in respect of any Green Bonds or otherwise affect the terms and conditions
of any Green Bonds.

(vii) Material adverse impact on trading and/or market price

If any of the risks outlined in this risk factor materialise, this may have a material
adverse effect on the value of such Green Bonds and also potentially the value of
any other Securities which are intended to finance the Issuer's lending for Eligible
Green Loans forming part of the Eligible Green Loan Portfolio and/or result in ad-
verse consequences for certain investors with portfolio mandates to invest in secu-
rities to be used for a particular purpose (including, without limitation, if such inves-
tors are required to dispose of their Green Bonds as a result of such Securities not
meeting any investment criteria or objectives set by or for such investor, which could
lead to increased volatility and/or material decreases in the market price of Green
Bonds).

Potential investors should be aware that Green Bonds may also be subject to the
resolution tools granted to the competent authority under the BRRD in circum-
stances where the Issuer fails or is likely to fail. Please also refer to the risk factor
"Part B:1.5.4 Risks relating to the regulatory environment of the Issuer" above for
further information in connection with actions that can be taken or measures that can
be applied by resolution authorities in respect of the Issuer and which may result in
investors losing all or some of their investment in the Securities (including Green
Bonds).

Green Bonds are not linked to the performance of the Green Projects

The performance of green or equivalently labelled Securities is not linked to the per-
formance of assets, projects or expenditures financed and/or refinanced by the Is-
suer's customers on the basis of Eligible Green Loans ("Green Projects") or the
performance of the Issuer in respect of any environmental or similar targets. Conse-
quently, neither payments of principal and/or interest on such Securities nor any
rights of relevant Holders shall depend on the performance of the relevant Green
Projects or the performance of the Issuer in respect of any such environmental or
similar targets. Holders of any green or equivalently labelled Securities shall have
no preferential rights or priority against the assets of any Green Project nor benefit
from any arrangements to enhance the performance of such Securities.
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PART C: RESPONSIBILITY STATEMENT

The Issuer with its registered address at Theodor-Heuss-Allee 2, 60486 Frankfurt am
Main, Germany, accepts responsibility for the information given in this Base Prospectus
and for the information which will be contained in the Final Terms.

The Issuer hereby declares that, to the best of its knowledge, the information contained in
this Base Prospectus for which it is responsible is in accordance with the facts and that
this Base Prospectus makes no omission likely to affect its import.

Any information from third parties has been accurately reproduced and as far as the Issuer
is aware and is able to ascertain from information published by that third party, does not
omit anything which would render the reproduced information inaccurate or misleading.

By approving this Base Prospectus, the CSSF assumes no responsibility as to the eco-
nomic and financial soundness of the transaction and the quality or solvency of the Issuer
pursuant to Article 6(4) of the Luxembourg Law. The CSSF only approves this Base Pro-
spectus as meeting the standards of completeness, comprehensibility and consistency
imposed by the Prospectus Regulation. Such approval should not be considered as an
endorsement of the Issuer or of the quality of the Securities that are the subject of this
Base Prospectus. Investors should make their own assessment as to the suitability of in-
vesting in the Securities.

No other person mentioned in this Base Prospectus, other than the Issuer, is responsible
for the information given in this Base Prospectus, and any supplement hereto.
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PART D: IMPORTANT NOTICE

No person is authorised to give any information or to make any representation regarding
the Issuer or the Securities not contained in or not consistent with this Base Prospectus or
any other document entered into in relation to the Programme or any information supplied
by the Issuer or such other information as is in the public domain and, if given or made,
such information or representation must not be relied upon as having been authorised by
or on behalf of the Issuer, the Arranger or by any Dealer.

This Base Prospectus should be read and construed with any supplement hereto and with
any other documents incorporated by reference and, in relation to any Series of Securities,
should be read and construed together with the relevant Final Terms.

Neither the delivery of this Base Prospectus or any Final Terms nor the offering, sale or
delivery of any Security shall, in any circumstances, create any implication (i) that the in-
formation contained in this Base Prospectus is true subsequent to the date hereof or the
date upon which this Base Prospectus has been most recently supplemented or (ii) that
there has been no adverse change in the financial situation of the Issuer since the date
hereof or, as the case may be, the date upon which this Base Prospectus has been most
recently supplemented or (iii) that the financial information for the financial year ended 31
December 2024 or any other information supplied in connection with the Programme is
correct at any time subsequent to the date on which it is supplied or, if different, the date
indicated in the document containing the same. Should however a material change occur
in relation to the information contained in, or incorporated into, this Base Prospectus or an
adverse change occur in the financial situation of the Issuer since the date hereof or, as
the case may be, the date upon which this Base Prospectus has been most recently sup-
plemented, the Issuer will promptly procure that this Base Prospectus will be supple-
mented pursuant to Article 23 of the Prospectus Regulation.

Neither the Arranger nor any of Dealer makes any representation or warranty, express or
implied, as to the accuracy or completeness of the information in this Base Prospectus.
Each person receiving this Base Prospectus acknowledges that such person has not relied
on the Arranger, any Dealer or any person affiliated with the Arranger or any Dealer in
connection with its investigation of the accuracy of such information or its investment de-
cision. Each person contemplating making an investment in the Securities must make its
own assessment of the creditworthiness of the Issuer and its own determination of the
suitability of any such investment, with reference to its own investment objectives and
experience, and any other factors which may be relevant to it in connection with such
investment.

This Base Prospectus is not intended as investment advice and does not constitute an
offer of or an invitation by or on behalf of the Issuer or any Dealer to subscribe or purchase
any of the Securities. The distribution of this Base Prospectus and of any Final Terms and
the offering of the Securities in certain jurisdictions may be restricted by law. Neither the
Issuer, nor the Arranger nor any Dealer represent that this document may be lawfully dis-
tributed, or that the Securities may be lawfully offered, in compliance with any applicable
registration or other requirements in any such jurisdiction or pursuant to an exemption
available thereunder or assumes any responsibility for facilitating any such distribution or
offering. Accordingly, the Securities may not be offered or sold, directly or indirectly, and
neither this document nor any advertisement or other offering material may be distributed
or published in any jurisdiction, except under circumstances that will result in compliance
with any applicable laws and regulations. Persons into whose possession this Base Pro-
spectus or any Final Terms comes are required by the Issuer, the Arranger, and the Deal-
ers to inform themselves about and to observe any such restrictions. For a description of
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certain restrictions on offers, sales and deliveries of Securities and on the distribution of
this Base Prospectus or any Final Terms and other offering material relating to the Secu-
rities, see "Part H: Subscription and Sale".

In particular, the Securities have not been and will not be registered under the
U.S. Securities Act of 1933 (as amended) and may include Securities which are sub-
ject to U.S. tax law requirements. Subject to certain exceptions, the Securities may
not be offered, sold, or delivered within the United States or to U.S. persons.

Neither this Base Prospectus nor any Final Terms may be used for the purpose of
an offer or solicitation by anyone in any jurisdiction in which such offer or solicita-
tion is not authorised or to any person to whom it is unlawful to make such an offer
or solicitation.

In connection with the issue and distribution of any Tranche of Securities under the Pro-
gramme, the Dealer(s) named as stabilisation manager(s) in the relevant Final Terms (or
a person acting on behalf of any stabilisation manager(s)) may over-allot Securities or
effect transactions with a view to supporting the market price of the Securities at a level
higher than that which might otherwise prevail. However, stabilisation may not necessarily
occur. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant Tranche of Securities is made and, if
begun, may cease at any time, but it must end no later than the earlier of 30 days after the
issue date and 60 days after the date of the allotment of the relevant Tranche.

Any such stabilisation action will be permitted in all material respects by, or other-
wise consistent with, all relevant requirements applicable to such actions in the ju-
risdictions in which such action is taken (including the rules and other regulatory
requirements applicable to any stock exchange on which such Securities are listed).

None of the Dealers, any of their affiliates or any other person mentioned in this
Base Prospectus makes any representation as to the suitability of the Securities to
fulfil environmental and sustainability criteria required by any prospective inves-
tors. None of the Dealers or any of their affiliates have undertaken, nor are respon-
sible for, any assessment of the ING Global Green Funding Framework or any Eligi-
ble Green Loan, any verification of whether such Eligible Green Loans meet the
criteria set out in the ING Global Green Funding Framework or the monitoring of the
use of proceeds. Any Second Party Opinion on the ING Global Green Funding
Framework provides an opinion on certain environmental and related considera-
tions and is not intended to address any credit, market, or other aspects of an in-
vestment in any Securities, including, without limitation, market price, marketability,
investor preference or suitability of any Security. No assurance or representation is
given by the Issuer, the Arranger or any of Dealer as to the suitability or reliability
for any purpose whatsoever of any Second Party Opinion or certification of any
third party (whether or not solicited by the Issuer) which may be made available in
connection with the issue of any Green Bonds and in particular with any project to
fulfil any environmental, green and/or other criteria. For the avoidance of doubt, any
Second Party Opinion and any such opinion or certification is not, nor shall it be
deemed to be, incorporated in and/or form part of this Base Prospectus and may be
withdrawn, replaced, or amended from time to time. Investors must determine for
themselves the relevance of the Second Party Opinion and any other such opinion
or certification and/or the information contained therein and/or the provider of such
opinion or certification for the purpose of any investment in such Green Bonds.
Currently, the providers of such opinions or certifications are not subject to any
specific regulatory or other regime or oversight. Investors in such Green Bonds
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shall have no recourse against the Issuer, the Arranger, any of Dealer or the pro-
vider of any such opinion or certification for the contents of such opinion or certifi-
cation. In the event that the Securities are displayed, listed or admitted to trading
on any dedicated "green", "environmental", "sustainable" or other equivalently-la-
belled segment of any stock exchange or securities market (whether or not regu-
lated) or included in any index so labelled, no representation or assurance is given
by the Issuer, the Arranger, any Dealer or any other person that such display, listing,
admission or inclusion satisfies, whether in whole or in part, any present or future
investor expectations or requirements with respect to investment criteria or guide-
lines with which any investor or its investments are required to comply under its
own by-laws or other governing rules or investment portfolio mandates. Further-
more, it should be noted that the criteria for any such display, listing, admission to
trading or inclusion in any index may vary from one stock exchange or securities
market to another. Nor is any representation or assurance given or made by the
Issuer, the Arranger, any Dealer or any other person that any such display, listing,
admission to trading or inclusion in any index will be obtained in respect of the
Securities or, if obtained, that any such display, listing, admission to trading or in-
clusion in any index will be maintained during the life of the Securities.

In this Base Prospectus all references to "EUR", "€", "Euro" and "euro" are to the single
currency of the European Economic and Monetary Union. All references in this Base Pro-
spectus to "CHF" and "Swiss Francs" are to the lawful currency of Switzerland, references
to "dollars", "USD", "U.S. dollars", "U.S.$" "United States dollars" or "$" are to the cur-
rency from time to time of the United States, references to "Sterling" and "£" refer to the
currency of the United Kingdom.

l. Benchmarks Regulation / Statement in relation to Administrator's Registration

Amounts payable under the Securities may be calculated by reference to EURIBOR,
which is currently provided by EMMI, SOFR which is provided by the Federal Re-
serve Bank of New York or any other benchmark, in each case as specified in the
applicable Final Terms. As of the date of this Base Prospectus, EMMI appears on
the register of administrators and benchmarks established and maintained by the
ESMA pursuant to Article 36 of the Benchmarks Regulation ("Benchmarks Regu-
lation"). As of the date of this Base Prospectus, the Federal Reserve Bank of New
York does not appear in ESMA's register of administrators under the Benchmarks
Regulation. As far as the Issuer is aware, SOFR falls not within the scope of the
Benchmarks Regulation by virtue of Article 2 of the Benchmarks Regulation.

Each potential investor in Securities must determine the suitability of that investment
considering its own circumstances. Each potential investor should:

(i)  have sufficient knowledge and experience to make a meaningful evaluation of
the relevant Securities, the merits and risks of investing in the relevant Secu-
rities and the information contained or incorporated by reference into this Base
Prospectus or any supplement hereto;

(i)  have access to, and knowledge of, appropriate analytical tools to evaluate, in
the context of its particular financial situation and the investment(s) it is con-
sidering, an investment in the Securities and the impact the Securities will have
on its overall investment portfolio;

(ii) have sufficient financial resources and liquidity to bear all of the risks of an

investment in the relevant Securities, including where the currency for principal
or interest payments is different from the potential investor's currency;
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(iv) understand thoroughly the terms of the relevant Securities and be familiar with
the behaviour of financial markets;

(v) be aware that it may be required to pay taxes or other documentary charges
or duties in accordance with the laws and practices of the country where the
Securities are transferred or other jurisdictions;

(vi) ask for its own tax adviser's advice on its individual taxation with respect to the
acquisition, sale, and redemption of the Securities; and

(vii) be able to evaluate (either alone or with the help of a financial adviser) possible
scenarios for economic, interest rate and other factors that may affect its in-
vestment and its ability to bear the applicable risks.

Prohibition of Sales to EEA Retail Investors

If the Final Terms in respect of any Securities include a legend entitled "Prohibition
of Sales to EEA Retail Investors", the Securities are not intended to be offered, sold,
or otherwise made available to and should not be offered, sold, or otherwise made
available to any retail investor in the European Economic Area ("EEA"). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client
as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "Mi-
FID II"); (ii) a customer within the meaning of Directive 2016/97/EU (as amended,
"Insurance Distribution Directive"), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a
qualified investor as defined in the Prospectus Regulation. Consequently, no key
information document required by Regulation (EU) No 1286/2014 (as amended,
"PRIIPs Regulation") for offering or selling the Securities or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or
selling the Securities or otherwise making them available to any retail investor in the
EEA may be unlawful under the PRIIPS Regulation.

MiFID Il Product Governance / Target Market

The Final Terms in respect of any Securities may include a legend entitled "MiFID I
Product Governance" which will outline the target market assessment in respect of
the Securities and which channels for distribution of the Securities are appropriate.
Any person subsequently offering, selling, or recommending the Securities (a "dis-
tributor") should take into consideration the target market assessment; however, a
distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the Securities (by either adopting or refining the target
market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose
of the MiFID Product Governance rules under EU Delegated Directive 2017/593, as
amended ("MiFID Product Governance Rules"), any Dealer subscribing for any
Securities is a manufacturer in respect of such Securities, but otherwise neither the
Arranger nor any Dealer nor any of their respective affiliates will be a manufacturer
for the purpose of the MiFID Product Governance Rules.

Prohibition of Sales to UK Retail Investors
If the Final Terms in respect of any Securities include a legend entitled "Prohibition

of sales to UK Retail Investors", the Securities are not intended to be offered, sold,
or otherwise made available to and should not be offered, sold, or otherwise made
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available to any retail investor in the United Kingdom. For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point
(8) of Article 2(1) of Commission Delegated Regulation (EU) 2017/565 as it forms
part of English law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA");
or (ii) a customer within the meaning of the Financial Services and Markets Act 2000,
as amended ("FSMA") and any rules or regulations made under the FSMA to imple-
ment Directive (EU) 2016/97, where that customer would not qualify as a profes-
sional client as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as
it forms part of English law by virtue of the EUWA,; or (iii) not a qualified investor as
defined in Article 2 of Regulation 2017/1129 as it forms part of English law by virtue
of the EUWA. Consequently, no key information document required by Regulation
(EU) No 1286/2014 as it forms part of English law by virtue of EUWA ("UK PRIIPs
Regulation") for offering or selling the Securities or otherwise making them available
to retail investors in the UK has been prepared and therefore offering or selling the
Securities or otherwise making them available to any retail investor or in the UK may
be unlawful under the UK PRIIPs Regulation.

UK MiFIR Product Governance / Target Market

The Final Terms in respect of any Securities may include a legend entitled "UK
MiFIR Product Governance" which will outline the target market assessment in re-
spect of the Securities and which channels for distribution of the Securities are ap-
propriate. Any person subsequently offering, selling or recommending the Securities
(a "UK distributor") should take into consideration the target market assessment;
however, a UK distributor subject to the FCA Handbook Product Intervention and
Product Governance Sourcebook ("UK MiFIR Product Governance Rules") is re-
sponsible for undertaking its own target market assessment in respect of the Secu-
rities (by either adopting or refining the target market assessment) and determining
appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose
of the UK MiFIR Product Governance Rules, any Dealer subscribing for any Securi-
ties is a manufacturer in respect of such Securities, but otherwise neither the Ar-
ranger nor any Dealer nor any of their respective affiliates will be a manufacturer for
the purpose of the UK MIFIR Product Governance Rules.
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PART E: TERMS AND CONDITIONS OF THE SECURITIES AND RELATED

INFORMATION

The information contained in this part "Terms and Conditions of the Securities and Related
Information" includes the following parts relating to the terms and conditions of the Secu-

rities:

E.l. Terms and Conditions of the Securities

E.ll. Form of Final Terms (Muster Endgiiltige Bedingungen)

l. Terms and Conditions of the Securities

Instructions for the use of the Terms and Conditions of the Securities

Handlungsanweisungen fiir die Verwendung der Emissionsbedingungen der Wert-
papiere

GERMAN LANGUAGE VERSION
(DEUTSCHE FASSUNG)

Die Emissionsbedingungen der Wertpa-
piere  ("Emissionsbedingungen der
Wertpapiere") sind in den folgenden 6 Op-
tionen dargestellt:

Option | findet auf Pfandbriefe mit fester
Verzinsung (festverzinsliche Pfandbriefe)
Anwendung.

Option Il findet auf Pfandbriefe mit variab-
ler Verzinsung (Variabel Verzinsliche
Pfandbriefe) Anwendung.

Option lll findet auf Pfandbriefe ohne peri-
odische Zinszahlungen (Nullkupon-Pfand-
briefe) Anwendung.

Option IV findet auf Schuldverschreibun-
gen mit fester Verzinsung (festverzinsliche
Schuldverschreibungen) Anwendung.

Option V findet auf Schuldverschreibun-
gen mit variabler Verzinsung (variabel ver-
zinsliche Schuldverschreibungen) Anwen-
dung.

Option VI findet auf Schuldverschreibun-
gen ohne periodische Zinszahlungen (Null-
kupon-Schuldverschreibungen)  Anwen-
dung.

Der jeweilige Satz von Emissionsbedin-
gungen der Wertpapiere enthalt fur die be-
treffende Option an einigen Stellen Platz-
halter bzw. gegebenenfalls mehrere grund-
satzlich madgliche Regelungsvarianten.

ENGLISH LANGUAGE VERSION

The terms and conditions of the Securities
("Terms and Conditions of the Securi-
ties") are set forth in the following 6 op-
tions:

Option | applies to Pfandbriefe with a
fixed rate of interest (Fixed Rate Pfand-
briefe).

Option Il applies to Pfandbriefe with a
floating rate of interest (Floating Rate
Pfandbriefe).

Option lll applies to Pfandbriefe without
periodic interest payments (Zero Coupon
Pfandbriefe).

Option IV applies to Notes with a fixed
rate of interest (Fixed Rate Notes).

Option V applies to Notes with a floating
rate of interest (Floating Rate Notes).

Option VI applies to Notes without peri-
odic interest payments (Zero Coupon
Notes).

Each set of Terms and Conditions of the
Securities contains, for the relevant Op-
tion, in certain places placeholders or po-
tentially a variety of possible further varia-
bles for a provision. These are marked
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Diese sind mit eckigen Klammern und Hin-
weisen entsprechend gekennzeichnet.

Die Emissionsbedingungen der Wertpa-
piere gelten fur eine Serie von Wertpapie-
ren, wie in den jeweiligen Endgultigen Be-
dingungen ("Endgiiltige Bedingungen")
entweder in der Form des "Typ A" oder in
der Form des "Typ B" dokumentiert:

Findet Typ A auf eine Serie von Wertpapie-
ren Anwendung, werden die Emissionsbe-
dingungen, die auf die jeweilige Serie von
Wertpapieren anwendbar sind ("Typ A
Emissionsbedingungen"), wie folgt be-
stimmt:

Die Endgtltigen Bedingungen werden (i)
bestimmen, welche der Optionen | bis VI
der Emissionsbedingungen auf die jewei-
lige Serie der Wertpapiere anwendbar ist,
indem diese Option in Teil | der Endgulti-
gen Bedingungen eingefugt wird und (ii)
die jeweils eingefiigte Option spezifizieren
und vervollstandigen.

Findet Typ B auf eine Serie von Wertpapie-
ren Anwendung, werden die Emissionsbe-
dingungen, die auf die jeweilige Serie von
Wertpapieren anwendbar sind ("Typ B
Emissionsbedingungen"), wie folgt be-
stimmt:

Die Endgtltigen Bedingungen werden (i)
bestimmen, welche der Optionen | bis VI
der Emissionsbedingungen der Wertpa-
piere auf die jeweilige Serie der Wertpa-
piere anwendbar ist, und (ii) die fur diese
Serie der Wertpapiere anwendbaren Vari-
anten spezifizieren und vervollstandigen,
indem die die jeweilige Option betreffenden
Tabellen, die in Teil | der Endgultigen Be-
dingungen enthalten sind, vervollstandigt
werden.

Der deutsche Text der Emissionsbedin-
gungen ist rechtsverbindlich. Die un-
verbindliche englische Ubersetzung dient
lediglich zu Lesezwecken.

Findet Typ A Anwendung, werden die so
vervollstandigten und spezifizierten Best-
immungen der jeweiligen Option der betref-
fenden vorlaufigen und/oder Dauer-Global-
Inhaber-Schuldverschreibung ("Globalur-
kunde") beigeheftet.

with square brackets and corresponding
comments.

The Terms and Conditions of the Securi-
ties apply to a Series of Securities, as doc-
umented by the relevant Final Terms ("Fi-
nal Terms") either in the form of "Type A"
or in the form of "Type B":

If Type A applies to a Series of Securities,
the terms and conditions applicable to the
relevant Series of Securities ("Type A
Terms and Conditions") will be deter-
mined as follows:

The Final Terms will (i) determine which of
the Options | through VI of the Terms and
Conditions of the Securities shall apply to
the relevant Series of Securities, by insert-
ing such Option in the Final Terms Part |
and will (ii) specify and complete such Op-
tion so inserted, respectively.

If Type B applies to a Series of Securities,
the terms and conditions applicable to the
relevant Series of Securities ("Type B
Terms and Conditions") will be deter-
mined as follows:

The Final Terms will (i) determine which of
the Options | through VI of the Terms and
Conditions of the Securities shall apply to
the relevant Series of Securities, and (ii)
specify and complete the variables that
shall be applicable to such Series of Se-
curities by completing the relevant tables
pertaining to the chosen Option contained
in Part | of the Final Terms.

The German text of the Terms and Condi-
tions of the Securities shall be legally bind-
ing. The non-binding English translation
will be prepared for convenience only.

Where Type A applies, the so specified
and completed provisions of the relevant
Option will be attached to the respective
temporary and/or permanent global
bearer note ("Global Note").
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Findet Typ B Anwendung, werden (i) die
die jeweilige Option betreffenden Tabellen,
die in Teil | der Endgultigen Bedingungen
enthalten sind, und (ii) die jeweilige Option
| bis VI der Emissionsbedingungen der je-
weiligen Globalurkunde beigeheftet.

Where Type B applies, both (i) the com-
pleted tables pertaining to the relevant
Option in Part | of the Final Terms, and (ii)
the relevant Option | through VI of the
Terms and Conditions of the Securities
will be attached to the respective Global
Note.
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TERMS AND CONDITIONS OF THE SECURITIES
— German and English Language Version —

EMISSIONSBEDINGUNGEN DER WERTPAPIERE
— Deutsche und englische Fassung —

Diese Emissionsbedingungen gelten im
Hinblick auf die Serie [Seriennummer
einfiigen] [, Tranche [Tranche einfi-
gen]] von Pfandbriefen ("Pfandbriefe").

Option I: Emissionsbedingungen fiir
festverzinsliche Pfandbriefe

GERMAN LANGUAGE VERSION
(DEUTSCHE FASSUNG)

§1
WAHRUNG, FESTGELEGTE
STUCKELUNG, FORM,
DEFINITIONEN

(1) Wéhrung. Festgelegte Stiickelung.
Diese [Serie] [Tranche] von Hypothe-
kenpfandbriefen ("Pfandbriefe") der
ING-DiBa AG ("Emittentin") wird in
[Wahrung] ("Festgelegte Wahrung")
im Gesamtnennbetrag von [Gesamt-
nennbetrag] (in Worten: [Gesamtnenn-
betrag in Worten)) in einer Festgeleg-
ten Stlckelung von [Wahrung] [Stlicke-
lung] ("Festgelegte Stiickelung") be-
geben.

(2) Form. Die Pfandbriefe lauten auf den
Inhaber.

(3) Vorlaufige Globalurkunde — Aus-
tausch

(a) Die Pfandbriefe sind anfanglich
durch eine vorlaufige Globalurkunde
("Vorlaufige Globalurkunde") ohne
Zinsscheine verbrieft. Die Vorlaufige
Globalurkunde wird gegen Pfandbriefe
in der Festgelegten Stlckelung, die
durch eine Dauerglobalurkunde ("Dau-
erglobalurkunde") ohne Zinsscheine
verbrieft sind, ausgetauscht. Die Vorlau-
fige Globalurkunde und die Dauergloba-
lurkunde tragen jeweils die eigenhandi-
gen oder faksimilierten Unterschriften
zweier ordnungsgemal bevollmachtig-
ter Vertreter der Emittentin sowie des

The Terms and Conditions apply to the
series [insert series number] [, tranche
[insert number of tranche]] of Pfand-
briefe ("Pfandbriefe").

Option I: Terms and Conditions of
the Fixed Rate Pfandbriefe

ENGLISH LANGUAGE VERSION

§1
CURRENCY, SPECIFIED
DENOMINATION, FORM, CERTAIN
DEFINITIONS

(1) Currency. Specified Denomination.
This [Series] [Tranche] of Mortgage
Pfandbriefe  (Hypothekenpfandbriefe)
("Pfandbriefe") of ING-DiBa AG ("Is-
suer") is being issued in [Currency]
("Specified Currency") in the aggre-
gate principal amount of [aggregate
principal amount] (in words: [aggre-
gate principal amount in words]) in
Specified Denomination of [Currency]
[Denomination] ("Specified Denomi-
nation").

(2) Form. The Pfandbriefe are being is-
sued in bearer form.

(3) Temporary Global Note — Exchange

(a) The Pfandbriefe are initially repre-
sented by a temporary global note
("Temporary Global Note") without
coupons. The Temporary Global Note
will be exchangeable for Pfandbriefe in
the Specified Denomination represented
by a permanent global note ("Perma-
nent Global Note") without coupons.
The Temporary Global Note and the
Permanent Global Note shall each be
signed manually or in facsimile by two
duly authorised signatories of the Issuer
and the public fiduciary appointed by the
Federal Financial Services Supervisory
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von der Bundesanstalt fur Finanzdienst-
leistungsaufsicht bestellten staatlichen
Treuhanders.  Einzelurkunden  und
Zinsscheine werden nicht ausgegeben.

(b) Die Anteile an der Vorlaufigen Glo-
balurkunde werden an einem Tag, der
nicht weniger als 40 Tage nach dem Tag
der Ausgabe der Vorlaufigen Globalur-
kunde liegen darf, gegen Anteile an der
Dauerglobalurkunde ausgetauscht. Ein
solcher Austausch darf nur nach Vor-
lage und im Umfang von Bescheinigun-
gen erfolgen, wonach der oder die wirt-
schaftlichen Eigentimer der durch die
Vorlaufige Globalurkunde verbrieften
Pfandbriefe keine U.S.-Personen sind
(ausgenommen bestimmte Finanzinsti-
tute oder bestimmte Personen, die
Pfandbriefe Uber solche Finanzinstitute
halten). Zinszahlungen auf durch eine
Vorlaufige Globalurkunde verbriefte
Pfandbriefe erfolgen erst nach Vorlage
solcher Bescheinigungen. Eine geson-
derte Bescheinigung ist hinsichtlich ei-
ner jeden solchen Zinszahlung erforder-
lich. Jede Bescheinigung, die am oder
nach dem 40. Tag nach dem Tag der
Ausgabe der Vorlaufigen Globalurkunde
eingeht, wird als ein Ersuchen behan-
delt werden, diese Vorlaufige Globalur-
kunde gemal Absatz (b) dieses § 1(3)
auszutauschen. Wertpapiere, die im
Austausch fur die Vorlaufige Globalur-
kunde geliefert werden, sind nur auf3er-
halb der Vereinigten Staaten zu liefern.
"Vereinigte Staaten" bezeichnet die
Vereinigten Staaten von Amerika (ein-
schlief3lich deren Bundesstaaten und
des District of Columbia) sowie deren
Territorien (einschlieRlich Puerto Rico,
der U.S. Virgin Islands, Guam, American
Samoa, Wake Island und Northern Ma-
riana Islands).

(4) Clearing System. Jede Vorlaufige
Globalurkunde (falls diese nicht ausge-
tauscht wird) und/oder jede Dauergloba-
lurkunde wird solange von einem oder
im Namen eines Clearing Systems ver-
wahrt, bis samtliche Verbindlichkeiten
der Emittentin aus den Pfandbriefen er-
fullt sind. "Clearing System" bedeutet
[Bei mehr als einem Clearing System:

Authority  (Bundesanstalt  fiir  Fi-
nanzdienstleistungsaufsicht). Definitive
Pfandbriefe and coupons will not be is-
sued.

(b) The interests in the Temporary
Global Note shall be exchanged for in-
terests in the Permanent Global Note on
a date not earlier than 40 days after the
date of issue of the Temporary Global
Note. Such exchange shall only be
made upon and to the extent of delivery
of certifications to the effect that the ben-
eficial owner or owners of the Pfand-
briefe represented by the Temporary
Global Note are not U.S. persons (other
than certain financial institutions or cer-
tain persons holding Pfandbriefe
through such financial institutions). Pay-
ment of interest on Pfandbriefe repre-
sented by a Temporary Global Note will
be made only after delivery of such cer-
tifications. A separate certification shall
be required in respect of each such pay-
ment of interest. Any such certification
received on or after the 40th day after
the date of issue of the Temporary
Global Note will be treated as a request
to exchange such Temporary Global
Note pursuant to paragraph (b) of this
§ 1(3). Any securities delivered in ex-
change for the Temporary Global Note
shall be delivered only outside of the
United States. "United States" means
the United States of America (including
the States thereof and the District of Co-
lumbia) and its possessions (including
Puerto Rico, the U.S. Virgin Islands,
Guam, American Samoa, Wake Island
and Northern Mariana Islands).

(4) Clearing System. Each Temporary
Global Note (if it will not be exchanged)
and/or Permanent Global Note will be
kept in custody by or on behalf of a
Clearing System until all obligations of
the Issuer under the Pfandbriefe have
been satisfied. "Clearing System"
means [In the event of more than one
Clearing System, insert: each of] the
following: [Clearstream Banking AG,
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jeweils] Folgendes: [Clearstream Ban-
king AG, Frankfurt am Main, Mergentha-
lerallee 61, 65760 Eschborn ("CBF")]
[Clearstream Banking S.A., 42 Avenue
JF Kennedy, L-1855 Luxemburg, Lu-
xemburg ("CBL") und Euroclear Bank
SA/NV, 1 Boulevard du Roi Albert I,
1210 Brussel, Belgien ("Euroclear")]
[(CBL und Euroclear jeweils ein "ICSD"
und zusammen "ICSDs")] oder jeder
Funktionsnachfolger [Bei mehr als ei-
nem Clearing System: der Clearing
Systeme][Bei einem Clearing System:
des Clearing Systems].

(5) Glaubiger von Pfandbriefen. "Glau-
biger" bezeichnet jeden Inhaber eines
Miteigentumsanteils oder anderen
Rechts an den Pfandbriefen.

§2
STATUS

Die Pfandbriefe begriinden nicht nach-
rangige Verbindlichkeiten der Emitten-
tin, die untereinander gleichrangig sind.
Die Pfandbriefe sind nach MalRgabe des
deutschen Pfandbriefgesetzes gedeckt
und stehen mindestens im gleichen
Rang mit allen anderen Verpflichtungen
der Emittentin aus Hypothekenpfand-
briefen.

§3
ZINSEN

(1) Zinssatz und Zinszahlungstage. Die
Pfandbriefe werden bezogen auf ihre
Festgelegte Stickelung verzinst, und
zwar vom [Verzinsungsbeginn] ("Ver-
zinsungsbeginn") (einschliellich) bis
zum Falligkeitstag (wie in § 5(1) defi-
niert) (ausschlieRlich) mit jahrlich [Zins-
satz] %.

Die Zinsen sind nachtraglich am [Fest-
zinstermin(e)] eines jeden Jahres, vor-
behaltlich einer Verschiebung gemaf
§ 4(4), zahlbar (jeweils ein "Zinszah-
lungstag"). Die erste Zinszahlung er-
folgt am [erster Zinszahlungstag] vor-
behaltlich einer Verschiebung geman

§ 4(4)

[Sofern der erste Zinszahlungstag
nicht der erste Jahrestag des Verzin-

Frankfurt am Main, Mergenthalerallee
61, 65760 Eschborn ("CBF")] [Clear-
stream Banking S.A., 42 Avenue JF
Kennedy, L-1855 Luxembourg, Luxem-
bourg ("CBL") and Euroclear Bank
SA/NV, 1 Boulevard du Roi Albert II,
1210 Brussels, Belgium ("Euroclear")]
[(CBL and Euroclear each an "ICSD"
and together "ICSDs")] or any succes-
sor in respect of the functions performed
by [If more than one Clearing System
insert: each of the Clearing Systems] [If
one Clearing System insert: the Clear-
ing System].

(5) Holder of Pfandbriefe. "Holder"
means any holder of a proportionate co-
ownership or other beneficial interest or
right in the Pfandbriefe.

§2
STATUS

The obligations under the Pfandbriefe
constitute unsubordinated obligations of
the Issuer ranking pari passu among
themselves. The Pfandbriefe are cov-
ered in accordance with the German
Pfandbrief Act (Pfandbriefgesetz) and
rank at least pari passu with all other ob-
ligations of the Issuer under Mortgage
Pfandbriefe (Hypothekenpfandbriefe).

§3
INTEREST

(1) Rate of Interest and Interest Pay-
ment Dates. The Pfandbriefe shall bear
interest on their Specified Denomination
at the rate of [Rate of Interest] per cent.
per annum from (and including) [Inter-
est Commencement Date] ("Interest
Commencement Date") to (but exclud-
ing) the Maturity Date (as defined in

§ 5(1)).

Interest shall be payable in arrear on
[Fixed Interest Date or Dates] in each
year (each such date, an "Interest Pay-
ment Date"), subject to postponement
in accordance with § 4(4). The first pay-
ment of interest shall, subject to post-
ponement in accordance with § 4(4), be
made on [First Interest Payment Date]

[If the First Interest Payment Date is
not the first anniversary of the Inter-
est Commencement Date, insert: and
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sungsbeginns ist, einfiigen: und be-
lauft sich auf [anfanglicher Bruchteil-
zinsbetrag pro Festgelegte Stiicke-
lung] je Pfandbrief in einer Festgelegten
Stlckelung von [Festgelegte Stiicke-

lung].]

[Sofern der Falligkeitstag kein Fest-
zinstermin ist, einfligen: Die Zinsen fur
den Zeitraum vom [letzter dem Fallig-
keitstag vorausgehenden Festzins-
termin] (einschlie3lich) bis zum Fallig-
keitstag (ausschlieRlich) belaufen sich
auf [abschlieBender Bruchteilzinsbe-
trag pro Festgelegte Stiickelung].]

Die Anzahl der Zinszahlungstage im Ka-
lenderjahr (jeweils ein "Feststellungs-
termin") betragt [Anzahl der reguldren
Zinszahlungstage im Kalenderjahr].

(2) Zinslauf. Der Zinslauf der Pfand-
briefe endet an dem Tag, der dem Tag
vorangeht, an dem sie zur Rickzahlung
fallig werden. Falls die Emittentin die
Pfandbriefe bei Falligkeit nicht einldst,
endet die Verzinsung der ausstehenden
Pfandbriefe nicht am Tag der Falligkeit,
sondern erst an dem Tag, der dem Tag
der tatsadchlichen Rlckzahlung der
Pfandbriefe vorangeht. Der malfigebli-
che Zinssatz ist der gesetzlich festge-
legte Satz fur Verzugszinsen'.

(3) Unterjéhrige Berechnung der Zinsen.
Sofern Zinsen flr einen Zeitraum von
weniger oder mehr als einem Jahr zu
berechnen sind, erfolgt die Berechnung
auf der Grundlage des Zinstagequotien-
ten (wie nachstehend definiert).

(4) Zinstagequotient. "Zinstagequoti-
ent" bezeichnet im Hinblick auf die Be-
rechnung des Zinsbetrages auf einen
Pfandbrief flr einen beliebigen Zeitraum
("Zinsberechnungszeitraum"):

() wenn der Zinsberechnungszeit-
raum (einschlielllich des ersten aber
ausschliel3lich des letzten Tages dieser

will amount to [Initial Broken Amount
per Specified Denomination] per
Pfandbrief in a Specified Denomination
of [Specified Denomination].]

[If the Maturity Date is not a Fixed In-
terest Date, insert: Interest in respect
of the period from [last Fixed Interest
Date preceding the Maturity Date] (in-
clusive) to the Maturity Date (exclusive)
will amount to [Final Broken Amount
per Specified Denomination].]

The number of Interest Payment Dates
per calendar year (each a "Determina-
tion Date") is [number of regular Inter-
est Payment Dates per calendar
year].

(2) Accrual of Interest. The Pfandbriefe
shall cease to bear interest from the date
preceding their due date for redemption.
If the Issuer shall fail to redeem the
Pfandbriefe when due, interest shall
continue to accrue on the outstanding
Pfandbriefe beyond the due date until
the date preceding the date of actual re-
demption of the Pfandbriefe. The appli-
cable Rate of Interest will be the default
rate of interest established by law.

(3) Calculation of Interest for Partial Pe-
riods. If interest is required to be calcu-
lated for a period of less or more than a
full year, such interest shall be calcu-
lated based on the Day Count Fraction
(as defined below).

(4) Day Count Fraction. "Day Count
Fraction" means, in respect of the cal-
culation of an amount of interest on any
Pfandbrief for any period of time ("Cal-
culation Period"):

(i) ifthe Calculation Period (from, and
including, the first day of such period to,
but excluding, the last) is equal to or

The default rate of interest established by law is currently five percentage points above the base rate of interest (Ba-
siszinssatz) published by Deutsche Bundesbank from time to time, Sections 288(1), 247 of the German Civil Code

(BGB).

Der gegenwaértig geltende gesetzliche Verzugszinssatz betrégt fiir das Jahr fiinf Prozentpunkte (iber dem von der
Deutsche Bundesbank von Zeit zu Zeit veréffentlichten Basiszinssatz, §§ 288 Abs. 1, 247 BGB.
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Periode) kirzer ist als die Feststellungs-
periode, in die das Ende des Zinsbe-
rechnungszeitraumes fallt oder ihr ent-
spricht, die Anzahl der Tage in dem be-
treffenden  Zinsberechnungszeitraum
(einschliellich des ersten aber aus-
schlieRlich des letzten Tages dieser Pe-
riode) geteilt durch das Produkt aus (1)
der Anzahl der Tage in der Feststel-
lungsperiode und (2) der Anzahl der
Feststellungstermine (wie in § 3(1) an-
gegeben) in einem Kalenderjahr; oder

(i) wenn der Zinsberechnungszeitraum
(einschlieBlich des ersten aber aus-
schliel3lich des letzten Tages dieser Pe-
riode) langer ist als die Feststellungspe-
riode, in die das Ende des Zinsberech-
nungszeitraumes fallt, die Summe aus
(A) der Anzahl der Tage in dem Zinsbe-
rechnungszeitraum, die in die Feststel-
lungsperiode fallen, in welcher der Zins-
berechnungszeitraum beginnt, geteilt
durch das Produkt aus (1) der Anzahl
der Tage in dieser Feststellungsperiode
(2) der Anzahl der Feststellungstermine
(wie in § 3(1) angegeben) in einem Ka-
lenderjahr und (B) der Anzahl der Tage
in dem Zinsberechnungszeitraum, die in
die nachste Feststellungsperiode fallen,
geteilt durch das Produkt aus (1) der An-
zahl der Tage in dieser Feststellungspe-
riode und (2) der Anzahl der Feststel-
lungstermine (wie in § 3(1) angegeben)
in einem Kalenderjahr.

"Feststellungsperiode" ist die Periode
ab einem Feststellungstermin (ein-
schlieRlich desselben) bis zum nachsten
Feststellungstermin (ausschlief3lich des-
selben).

§4
ZAHLUNGEN

(1) (@) Zahlungen von Kapital. Zahlun-
gen von Kapital auf die Pfandbriefe er-
folgen nach MaRgabe des nachstehen-
den Absatzes (2) an das Clearing Sys-
tem oder dessen Order zur Gutschrift
auf den Konten der jeweiligen Kontoin-
haber des Clearing Systems gegen Vor-
lage und (auler im Fall von Teilzahlun-
gen) Einreichung der die Pfandbriefe
zum Zeitpunkt der Zahlung verbriefen-

shorter than the Determination Period
during which the Calculation Period
ends, the number of days in such Calcu-
lation Period (from, and including, the
first day of such period to, but excluding,
the last) divided by the product of (1) the
number of days in such Determination
Period and (2) the number of Determina-
tion Dates (as specified in § 3(1)) that
would occur in one calendar year; or

(i)  ifthe Calculation Period (from, and
including, the first day of such period to,
but excluding, the last) is longer than the
Determination Period during which the
Calculation Period ends, the sum of: (A)
the number of days in such Calculation
Period falling in the Determination Pe-
riod in which the Calculation Period be-
gins divided by the product of (1) the
number of days in such Determination
Period and (2) the number of Determi-
nation Dates (as specified in § 3(1)) that
would occur in one calendar year and
(B) the number of days in such Calcula-
tion Period falling in the next Determina-
tion Period divided by the product of
(1) the number of days in such Determi-
nation Period and (2) the number of De-
termination Dates (as specified in
§ 3(1)) that would occur in one calendar
year.

"Determination Period" means the pe-
riod from (and including) a Determina-
tion Date to (but excluding) the next De-
termination Date.

§4
PAYMENTS

(1) (@) Payment of Principal. Payment of
principal in respect of Pfandbriefe shall
be made, subject to paragraph (2) be-
low, to the Clearing System or to its or-
der for credit to the accounts of the rele-
vant accountholders of the Clearing
System upon presentation and (except
in the case of partial payment) surrender
of the Global Note representing the
Pfandbriefe at the time of payment at the
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den Globalurkunde bei der bezeichne-
ten Geschaftsstelle der Emissionsstelle
aulierhalb der Vereinigten Staaten.

(b) Zahlungen von Zinsen. Die Zahlung
von Zinsen auf Pfandbriefe erfolgt nach
MaRgabe von Absatz (2) an das Clea-
ring System oder dessen Order zur Gut-
schrift auf den Konten der jeweiligen
Kontoinhaber des Clearing Systems.

Die Zahlung von Zinsen auf Pfandbriefe,
die durch die Vorlaufige Globalurkunde
verbrieft sind, erfolgt nach Mafigabe von
Absatz (2) an das Clearing System oder
dessen Order zur Gutschrift auf den
Konten der jeweiligen Kontoinhaber des
Clearing Systems, und zwar nach ord-
nungsgemaler Bescheinigung gemal

§ 1(3)(b).

(2) Zahlungsweise. Vorbehaltlich gelten-
der steuerlicher und sonstiger gesetzli-
cher Regelungen und Vorschriften erfol-
gen zu leistende Zahlungen auf die
Pfandbriefe in der frei handelbaren und
konvertierbaren Wahrung, die am ent-
sprechenden Falligkeitstag die Wahrung
des Staates der festgelegten Wahrung
ist.

(3) Erfiillung. Die Emittentin wird durch
Leistung der Zahlung an das Clearing
System oder dessen Order von ihrer
Zahlungspflicht befreit.

(4) Zahltag. Fallt der Falligkeitstag einer
Zahlung in Bezug auf einen Pfandbrief
auf einen Tag, der kein Zahltag ist, dann
hat der Glaubiger keinen Anspruch auf
Zahlung vor dem nachfolgenden Zahl-
tag.

Der Glaubiger ist nicht berechtigt, wei-
tere Zinsen oder sonstige Zahlungen
aufgrund einer solchen Verschiebung
eines Zahltages zu verlangen.

Fur diese Zwecke bezeichnet "Zahltag"
einen Tag (aulRer einem Samstag oder
Sonntag), an dem (i) das Clearing Sys-
tem und (ii) [Falls T2 anwendbar, ein-
fligen: das real time gross settlement
System betrieben vom Eurosystem (T2),
oder jedes Nachfolge- oder Ersatzsys-
tem] [Falls Geschaftsbanken und De-
visenmarkte anwendbar, einfiigen:
Geschéaftsbanken und Devisenmarkte in

specified office of the Fiscal Agent out-
side the United States.

(b) Payment of Interest. Payment of in-
terest on Pfandbriefe shall be made,
subject to paragraph (2), to the Clearing
System or to its order for credit to the ac-
counts of the relevant accountholders of
the Clearing System.

Payment of interest on Pfandbriefe rep-
resented by the Temporary Global Note
shall be made, subject to paragraph (2),
to the Clearing System or to its order for
credit to the accounts of the relevant ac-
countholders of the Clearing System,
upon due certification as provided in

§ 1(3)(b).

(2) Manner of Payment. Subject to appli-
cable fiscal and other laws and regula-
tions, payments of amounts due in re-
spect of the Pfandbriefe shall be made
in the freely negotiable and convertible
currency which on the respective due
date is the currency of the country of the
Specified Currency.

(3) Discharge. The Issuer shall be dis-
charged by payment to, or to the order
of, the Clearing System.

(4) Payment Business Day. If the date
for payment of any amount in respect of
any Pfandbrief is not a Payment Busi-
ness Day, then the Holder shall not be
entitled to payment until the next day
which is a Payment Business Day.

The Holder shall not be entitled to further
interest or other payment in respect of
such a postponement of a Payment
Business Day.

For these purposes, "Payment Busi-
ness Day" means a day which is a day
(other than a Saturday or a Sunday) on
which both (i) the Clearing System, and
(ii) [if T2 applies, insert: the real time
gross settlement system operated by
the Eurosystem (T2), or any successor
or replacement system] [If commercial
banks and foreign exchange markets
applies, insert: commercial banks and
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[samtliche relevanten Finanzzen-
tren]] Zahlungen abwickeln.

(5) Hinterlegung von Kapital und Zinsen.
Die Emittentin ist berechtigt, beim Amts-
gericht Frankfurt am Main Zins- oder Ka-
pitalbetréage zu hinterlegen, die von den
Glaubigern nicht innerhalb von zwolf
Monaten nach dem Falligkeitstag bean-
sprucht worden sind, auch wenn die
Glaubiger sich nicht in Annahmeverzug
befinden. Soweit eine solche Hinterle-
gung erfolgt, und auf das Recht der
Ricknahme verzichtet wird, erldschen
die Anspruche der Glaubiger gegen die
Emittentin.

§5
RUCKZAHLUNG,
FALLIGKEITSVERSCHIEBUNG

(1) Ruckzahlung bei Endfélligkeit. So-
weit nicht zuvor bereits ganz oder teil-
weise zuriickgezahlt oder angekauft und
entwertet, werden die Pfandbriefe zu ih-
rem Rulckzahlungsbetrag am [Fallig-
keitstag] ("Falligkeitstag") oder, falls
sich aufgrund einer Falligkeitsverschie-
bung nach § 5(2) die Laufzeit der Pfand-
briefe verlangert, an jenem Tag, der vom
Sachwalter (§ 30 Abs. 2a Pfandbriefge-
setz) als erweiterter Ruckzahlungstag
festgelegt wird ("Verlangerter Fallig-
keitstag"), zuriickgezahlt. Der "Riick-
zahlungsbetrag" in Bezug auf jeden
Pfandbrief entspricht der Festgelegten
Stlickelung der Pfandbriefe.

(2) Faélligkeitsverschiebung. Falls die
Falligkeitsverschiebung eintritt, ver-
schiebt sich (i) die Falligkeit der Pfand-
briefe um bis zu 12 Monate bis zum Ver-
langerten Falligkeitstag und die Emitten-
tin wird die Pfandbriefe insgesamt, je-
doch nicht teilweise, am Verlangerten
Falligkeitstag zum Rickzahlungsbetrag
nebst etwaigen bis zum Verlangerten
Falligkeitstag aufgelaufenen Zinsen zu-
rickzahlen und (ii) die Falligkeit in Be-
zug auf Zinszahlungen, die innerhalb ei-
nes Monats nach der Ernennung des
Sachwalters fallig werden, auf das Ende
des Monatszeitraums. Der Eintritt der
Falligkeitsverschiebung und die daraus

foreign exchange markets in [all rele-
vant financial centres]] settle pay-
ments.

(5) Deposit of Principal and Interest. The
Issuer may deposit with the local court
(Amtsgericht) in Frankfurt am Main prin-
cipal or interest not claimed by Holders
within twelve months after the Maturity
Date, even though such Holders may
not be in default of acceptance of pay-
ment. If and to the extent that the deposit
is made and the right of withdrawal is
waived, the respective claims of such
Holders against the Issuer shall cease.

§5
REDEMPTION, MATURITY
EXTENSION

(1) Redemption at Maturity. Unless pre-
viously redeemed in whole or in part or
purchased and cancelled, the Pfand-
briefe shall be redeemed at their Final
Redemption Amount on [Maturity Date]
("Maturity Date") or, in case of a Ma-
turity Extension in accordance with the
provisions set out in § 5(2), on the day
which is determined by the administrator
(Section 30(2a) of the German Pfand-
brief Act — Pfandbriefgesetz) as ex-
tended maturity date ("Extended Ma-
turity Date"). The "Final Redemption
Amount" in respect of each Pfandbrief
shall be its Specified Denomination.

(2) Maturity Extension. If a Maturity Ex-
tension occurs, (i) the maturity of the
Pfandbriefe may be postponed by up to
12 months to the Extended Maturity
Date and the Issuer shall redeem in
whole, but not in part, the Pfandbriefe on
the Extended Maturity Date at the Final
Redemption Amount together with ac-
crued interest, if any, to, but excluding,
the Extended Maturity Date and (ii) the
maturity in relation to interest payments
that become due within one month fol-
lowing the appointment of the adminis-
trator may be postponed to the end of
this monthly period. The occurrence of
the Maturity Extension and any adjust-
ments of the Interest Period relating
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resultierenden Anpassungen der Zins-
periode sind den Glaubigern unverzig-
lich geman § 10 mitzuteilen.

"Falligkeitsverschiebung" meint die
Auslosung der Falligkeitsverschiebung
durch den Sachwalter (§ 30 Abs. 2a
Pfandbriefgesetz), sofern dieser zum
Zeitpunkt des Hinausschiebens der Fal-
ligkeit Uberzeugt ist, dass (i) das Hinaus-
schieben der Falligkeit erforderlich ist,
um die Zahlungsunfahigkeit der Emit-
tentin zu vermeiden, (ii) die Emittentin
nicht Uberschuldet ist, und (iii) Grund zu
der Annahme besteht, dass die Emitten-
tin jedenfalls nach Ablauf des gréoRtmdog-
lichen Verschiebungszeitraums unter
Berucksichtigung weiterer Verschie-
bungsmaoglichkeiten ihre dann falligen
Verbindlichkeiten erfullen kann. Die Fal-
ligkeitsverschiebung liegt nicht im Er-
messen der Emittentin.

Die Falligkeitsverschiebung der Pfand-
briefe stellt keinen Verzugsfall der Emit-
tentin far irgendwelche Zwecke dar oder
gibt einem Glaubiger das Recht, die
Pfandbriefe zu kundigen oder andere
als ausdrucklich in diesen Anleihebedin-
gungen vorgesehene Zahlungen zu er-
halten.

(3) Zinsen wéhrend der Félligkeitsver-
schiebung. Zur Klarstellung: Die ver-
schobenen Zahlungen sind fir die
Dauer der Falligkeitsverschiebung nach
den bis zur Verschiebung geltenden Be-
dingungen zu verzinsen. Verschobene
Zinszahlungen gelten fur diese Zwecke
als Kapitalbetrage.

(4) Keine Vorzeitige Riickzahlung. We-
der die Emittentin noch ein Glaubiger ist
zur vorzeitigen Rickzahlung der Pfand-
briefe berechtigt.

§6
DIE EMISSIONSSTELLE UND DIE
ZAHLSTELLEN

(1) Bestellung. Bezeichnete Geschéfts-
stelle. Die anfanglich bestellte Emissi-
onsstelle und die Zahlstelle[n] und deren
anfanglich bezeichnete[n] Geschafts-
stelle[n] lauten wie folgt:

thereto shall be notified to the Holders
without undue delay in accordance with
§ 10.

"Maturity Extension" means an exten-
sion of the Pfandbriefe's original Ma-
turity Date to the Extended Maturity Date
by the administrator in accordance with
Section 30(2a) of the German Pfand-
brief Act (Pfandbriefgesetz), provided
that the administrator is convinced at the
time of the Maturity Extension that (i) the
extension of the maturity date is neces-
sary to avoid the insolvency of the Is-
suer, (ii) the Issuer is not overindebted,
and (iii) there is reason to believe that
the Issuer will be able to meet its liabili-
ties then due in any case after expiration
of the maximum possible extension pe-
riod, taking into account further exten-
sion possibilities. The Maturity Exten-
sion is not at the discretion of the Issuer.

The Maturity Extension of the Pfand-
briefe shall not constitute an event of de-
fault for any purpose or give any Holder
any right to accelerate the Pfandbriefe or
to receive any payment other than as ex-
pressly set out in these Terms and Con-
ditions.

(3) Interest during the Maturity Exten-
sion Period. For the avoidance of doubt:
During the Maturity Extension, post-
poned payments shall bear interest in
accordance with the terms applicable
until the extension. Deferred interest
payments shall be deemed to be princi-
pal amounts for these purposes.

(4) No Early Redemption. Neither the Is-
suer nor any Holder shall be entitled to
an early redemption of the Pfandbriefe.

§6
FISCAL AGENT AND PAYING
AGENTS

(1) Appointment. Specified Offices. The
initial Fiscal Agent and Paying Agent[s]
and [its] [their] respective initial specified
offices are:
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Emissionsstelle:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Fall einer anderen Emissions-
stelle einfiigen: [Name der anderen
Emissionsstelle] [bezeichnete Ge-
schiftsstelle der anderen Emissions-
stelle]]

Zahlstelle[n]:

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Fall einer/von anderen Zahl-
stelle[n] einfligen: [Name der anderen
Zahlstelle[n]] [bezeichnete Ge-
schiftsstelle[n] der anderen Zahl-
stelle[n]]]

Die Emissionsstelle und die Zahlstelle[n]
behalten sich das Recht vor, jederzeit
die bezeichnete Geschaftsstelle durch
eine andere bezeichnete Geschafts-
stelle zu ersetzen.

(2) Anderung der Bestellung oder Abbe-
rufung. Die Emittentin behalt sich das
Recht vor, jederzeit die Bestellung der
Emissionsstelle oder einer Zahlstelle zu
andern oder zu beenden und eine an-
dere Emissionsstelle oder zuséatzliche
oder andere Zahlstellen zu bestellen.
Die Emittentin wird jederzeit (i) eine
Emissionsstelle unterhalten und (ii) so-
lange die Pfandbriefe an der [Name der
Borse] notiert sind, eine Zahlstelle (die
die Emissionsstelle sein kann) mit be-
zeichneter Geschéftsstelle in [Sitz der
Borse] und/oder an solchen anderen
Orten unterhalten, die die Regeln dieser
Borse verlangen

[im Fall von Zahlungen in U.S. Dollar:
und (iii) falls Zahlungen bei den oder
durch die Geschéftsstellen aller Zahl-
stellen aulRerhalb der Vereinigten Staa-
ten aufgrund der Einfiihrung von Devi-
senbeschrankungen oder ahnlichen Be-

Fiscal Agent:

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of another Fiscal Agent,
insert: [name of the other Fiscal
Agent] [specified office of the other
Fiscal Agent]]

Paying Agent[s]:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of [an]other Paying
Agent[s], insert: [name of the other
Paying Agent[s]] [specified office[s]
of the other Paying Agent[s]]]

The Fiscal Agent and the Paying
Agent[s] reserve the right at any time to
change their respective specified offices
to some other specified office.

(2) Variation or Termination of Appoint-
ment. The Issuer reserves the right at
any time to vary or terminate the ap-
pointment of the Fiscal Agent or any
Paying Agent and to appoint another
Fiscal Agent or additional or other Pay-
ing Agents. The Issuer shall at all times
maintain (i) a Fiscal Agent and (ii) as
long as the Pfandbriefe are listed on the
[name of Stock Exchange], a Paying
Agent (which may be the Fiscal Agent)
with a specified office in [location of
Stock Exchange] and/or in such other
place as may be required by the rules of
such stock exchange

[in the case of payments in U.S. dol-
lars: and (iii) if payments at or through
the offices of all Paying Agents outside
the United States become illegal or are
effectively precluded because of the im-
position of exchange controls or similar
restrictions on the full payment or receipt
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schrankungen hinsichtlich der vollstan-
digen Zahlung oder des Empfangs der
entsprechenden Betrage in U.S. Dollar
widerrechtlich oder tatsachlich ausge-
schlossen werden, eine Zahlstelle mit
bezeichneter Geschéftsstelle in New
York City unterhalten].

(3) Beauftragte der Emittentin. Die Emis-
sionsstelle und die Zahlstelle[n] handeln
ausschliel3lich als Beauftragte der Emit-
tentin und Ubernehmen keinerlei Ver-
pflichtungen gegentber den Glaubigern;
es wird kein Auftrags- oder Treuhand-
verhaltnis zwischen ihnen und den Glau-
bigern begrindet.

§7
STEUERN

Samtliche auf die Pfandbriefe zu zahlen-
den Betrage sind ohne Einbehalt oder
Abzug von oder aufgrund von gegen-
wartigen oder zukunftigen Steuern oder
sonstigen Abgaben gleich welcher Art
zu leisten, die von oder in der Bundesre-
publik Deutschland ("Deutschland")
oder von oder in den Vereinigten Staa-
ten oder fur deren Rechnung oder von
oder fur Rechnung einer politischen Un-
tergliederung oder Steuerbehdrde der-
selben auferlegt oder erhoben werden,
es sei denn, ein solcher Einbehalt oder
Abzug ist gesetzlich oder gemal eines
Vertrages zwischen der Emittentin oder
einer Person, die Zahlungen fir die
Emittentin vornimmt, und den Vereinig-
ten Staaten oder einer Behorde der Ver-
einigten Staaten vorgeschrieben.

§8
VORLEGUNGSFRIST
Die in § 801 Abs. 1 Satz 1 Burgerliches
Gesetzbuch bestimmte Vorlegungsfrist
wird fur die Pfandbriefe auf zehn Jahre
abgekurzt.

§9
BEGEBUNG WEITERER
PFANDBRIEFE,
ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Pfandbriefe. Die
Emittentin ist berechtigt, jederzeit ohne
Zustimmung der Glaubiger weitere
Pfandbriefe mit gleicher Ausstattung

of such amounts in United States dol-
lars, a Paying Agent with a specified of-
fice in New York City].

(3) Agents of the Issuer. The Fiscal
Agent and the Paying Agent[s] act solely
as agents of the Issuer and do not have
any obligations towards or relationship
of agency or trust to any Holder.

§7
TAXATION

All amounts payable in respect of the
Pfandbriefe shall be made without with-
holding or deduction for or on account of
any present or future taxes or duties of
whatever nature imposed or levied by
way of withholding or deduction at
source by or on behalf of the Federal
Republic of Germany ("Germany") or
the United States or any political subdi-
vision or any authority thereof or therein
having power to tax unless such with-
holding or deduction is required by law
or pursuant to any agreement between
the Issuer or any person making pay-
ments on behalf of the Issuer and the
United States or any authority thereof.

§8
PRESENTATION PERIOD

The presentation period provided in
Section 801(1) sentence 1 of the Ger-
man Civil Code (Birgerliches Ge-
setzbuch) is reduced to ten years for the
Pfandbriefe.

§9
FURTHER ISSUES, PURCHASES
AND CANCELLATION

(1) Further Issues. The Issuer may from
time to time, without the consent of the
Holders, issue further Pfandbriefe hav-
ing the same terms and conditions as
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(gegebenenfalls mit Ausnahme des
Tags der Begebung, des Verzinsungs-
beginns, des ersten Zinszahlungstags
und/oder des Ausgabepreises) in der
Weise zu begeben, dass sie mit diesen
Pfandbriefen eine einheitliche Serie bil-
den.

(2) Ankauf. Die Emittentin ist berechtigt,
jederzeit Pfandbriefe im Markt oder an-
derweitig zu marktgerechten Preisen zu
kaufen. Die von der Emittentin erworbe-
nen Pfandbriefe kbnnen nach Wahl der
Emittentin von ihr gehalten, weiterver-
kauft oder bei der Emissionsstelle
zwecks Entwertung eingereicht werden.
Sofern diese Kaufe durch offentliches
Angebot erfolgen, muss dieses 6ffentli-
che Angebot allen Glaubigern gemacht
werden.

(3) Entwertung. Samtliche vollstandig
zurtickgezahlten Pfandbriefe sind un-
verziglich zu entwerten und kdnnen
nicht wiederbegeben oder wiederver-
kauft werden.

§10
MITTEILUNGEN

[Sofern eine Mitteilung durch Elektro-
nische Publikation auf der Website
der betreffenden Borse nicht moglich
ist, einfligen:

[(1)] Bekanntmachung. Alle die Pfand-
briefe betreffenden Mitteilungen sind,
soweit gesetzlich erforderlich, im Bun-
desanzeiger in deutscher oder engli-
scher Sprache [sowie in einer flUhrenden
Tageszeitung mit allgemeiner Verbrei-
tung in [Deutschland] [Luxemburg] [an-
deren Ort einfiigen], voraussichtlich
[die Bérsen-Zeitung] [das Luxemburger
Worf] [andere Zeitung mit allgemeiner
Verbreitung einfugen]] zu verodffentli-
chen [und erfolgen durch elektronische
Publikation auf der Website der Emitten-
tin (www.ing.de)]. Jede derartige Mittei-
lung gilt mit dem Tag der Veroffentli-
chung (oder bei mehreren Veroffentli-
chungen mit dem Tag der ersten sol-
chen Veroéffentlichung) als wirksam er-
folgt.]

the Pfandbriefe in all respects (or in all
respects except for the issue date, inter-
est commencement date, first interest
payment date and/or issue price) to form
a single Series with the Pfandbriefe.

(2) Purchases. The Issuer may at any
time purchase Pfandbriefe in the open
market or otherwise at prices in line with
the market. Pfandbriefe purchased by
the Issuer may, at the option of the Is-
suer, be held, resold, or surrendered to
the Fiscal Agent for cancellation. If pur-
chases are made by tender, tenders for
such Pfandbriefe must be made availa-
ble to all Holders alike.

(3) Cancellation. All Pfandbriefe re-
deemed in full shall be cancelled forth-
with and may not be reissued or resold.

§ 10
NOTICES

[If notices may not be given by means
of electronic publication on the web-
site of the relevant stock exchange,
insert:

[(1)] Publication. All notices concerning
the Pfandbriefe shall be published, to
the extent legally required, in the federal
gazette (Bundesanzeiger) in the Ger-
man or English language [and in a lead-
ing daily newspaper having general cir-
culation in [Germany] [Luxembourg]
[specify other location] [and will be
made by means of electronic publication
on the internet website of the Issuer
(www.ing.de)]. [These newspapers are
expected to be the [Bérsen-Zeitung]
[Luxemburger Worf] [insert other ap-
plicable newspaper having general
circulation]]]. Any notice so given will
be deemed to have been validly given
on the date of such publication (or, if
published more than once, on the date
of the first such publication).]
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[Sofern eine Mitteilung durch Elektro-
nische Publikation auf der Website
der betreffenden Borse moglich ist,
einfligen:

[(1)] Bekanntmachung. Alle die Pfand-
briefe betreffenden Mitteilungen sind,
soweit gesetzlich erforderlich, im Bun-
desanzeiger in deutscher oder engli-
scher Sprache zu verdéffentlichen und er-
folgen durch elektronische Publikation
auf der Website der [betreffende Boérse
einfiigen] (www. [Internetadresse ein-
fligen]) [und auf der Website der Emit-
tentin (www.ing.de)]. Jede derartige Mit-
teilung gilt mit dem Tag der Veroffentli-
chung (oder bei mehreren Veroffentli-
chungen mit dem Tag der ersten sol-
chen Veroéffentlichung) als wirksam er-
folgt.]

[Im Fall von Pfandbriefen, die an einer
Borse notiert sind und falls die Regu-
larien dieser Borse es zulassen, ein-
fligen: (2) Mitteilung an das Clearing
System.

Die Emittentin ist berechtigt, eine Verof-
fentlichung nach Absatz (1) durch eine
Mitteilung an das Clearing System zur
Weiterleitung an die Glaubiger zu erset-
zen, vorausgesetzt, dass die Regeln der
Borse, an der die Pfandbriefe notiert
sind, diese Form der Mitteilung zulas-
sen. Jede derartige Mitteilung gilt am
funften Tag nach dem Tag der Mitteilung
an das Clearing System als den Glaubi-
gern mitgeteilt.]

§ 11
ANWENDBARES RECHT,
ERFULLUNGSORT,
GERICHTSSTAND UND
GERICHTLICHE
GELTENDMACHUNG

(1) Anwendbares Recht. Form und In-
halt der Pfandbriefe sowie die Rechte
und Pflichten der Glaubiger und der
Emittentin bestimmen sich nach deut-
schem Recht.

(2) Erfiillungsort. Erflllungsort ist Frank-
furt am Main.

[If notices may be given by means of
electronic publication on the website
of the relevant stock exchange insert:

[(1)] Publication. All notices concerning
the Pfandbriefe shall be published, to
the extent legally required, in the federal
gazette (Bundesanzeiger) in the Ger-
man or English language and will be
made by means of electronic publication
on the internet website of the [insert rel-
evant stock exchange] (www.[insert
internet address]) [and on the internet
website of the Issuer (www.ing.de)]. Any
notice so given will be deemed to have
been validly given on the day of such
publication (or, if published more than
once, on the first day of such publica-
tion).]

[In the case of Pfandbriefe which are
listed on a Stock Exchange and in
which case the rules of such stock
exchange allow for this way of publi-
cation, insert: (2) Notification to Clear-
ing System.

The Issuer may, in lieu of publication set
forth in paragraph (1) above, deliver the
relevant notice to the Clearing System,
for communication by the Clearing Sys-
tem to the Holders, provided that the
rules of the stock exchange on which
Pfandbriefe are listed permit such form
of notice. Any such notice shall be
deemed to have been given to the Hold-
ers on the fifth day after the day on
which said notice was given to the Clear-
ing System.]

§ 11
APPLICABLE LAW, PLACE OF
PERFORMANCE, PLACE OF
JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Pfandbriefe, as
to form and content, and all rights and
obligations of the Holders and the Is-
suer, shall be governed by German law.

(2) Place of Performance. Place of per-
formance shall be Frankfurt am Main.
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(3) Gerichtsstand. Nicht ausschlieflich
zustandig fur samtliche im Zusammen-
hang mit den Pfandbriefen entstehen-
den Klagen oder sonstige Verfahren
("Rechtsstreitigkeiten") ist das Land-
gericht Frankfurt am Main. Die Zustan-
digkeit des vorgenannten Gerichts ist
ausschliel3lich, soweit es sich um
Rechtsstreitigkeiten handelt, die von
Kaufleuten, juristischen Personen des
offentlichen Rechts, offentlich-rechtli-
chen Sondervermégen und Personen
ohne allgemeinen Gerichtsstand in
Deutschland angestrengt werden. Die
deutschen Gerichte sind ausschlielich
zustandig fur die Kraftloserklarung ab-
handen gekommener oder vernichteter
Pfandbriefe.

(4) Gerichtliche Geltendmachung. Jeder
Glaubiger ist berechtigt, in allen Rechts-
streitigkeiten gegen die Emittentin oder
in allen Rechtsstreitigkeiten, in dem der
Glaubiger und die Emittentin Partei sind,
seine Rechte aus diesen Pfandbriefen
im eigenen Namen auf der folgenden
Grundlage geltend zu machen: (i) er
bringt eine Bescheinigung der Depot-
bank bei, bei der er fir die Pfandbriefe
ein Wertpapierdepot unterhalt, welche
(a) den vollstandigen Namen und die
vollstdndige Adresse des Glaubigers
enthalt, (b) den Gesamtnennbetrag der
Pfandbriefe bezeichnet, die unter dem
Datum der Bestatigung auf dem Wertpa-
pierdepot verbucht sind und (c) besta-
tigt, dass die Depotbank gegenuber
dem Clearing System eine schriftliche
Erklarung abgegeben hat, die die vor-
stehend unter (a) und (b) bezeichneten
Informationen enthalt; oder (ii) er legt
eine Kopie der die betreffenden Pfand-
briefe verbriefenden Globalurkunde vor,
deren Ubereinstimmung mit dem Origi-
nal eine vertretungsberechtigte Person
des Clearing Systems oder des Verwah-
rers des Clearing Systems bestatigt hat,
ohne dass eine Vorlage der Originalbe-
lege oder der die Pfandbriefe verbriefen-
den Globalurkunde in einem solchen
Verfahren erforderlich ware. Fir die
Zwecke des Vorstehenden bezeichnet
"Depotbank" jede Bank oder ein sonsti-
ges anerkanntes Finanzinstitut, das be-

(3) Submission to Jurisdiction. The Dis-
trict Court (Landgericht) in Frankfurt am
Main shall have non-exclusive jurisdic-
tion for any action or other legal pro-
ceedings ("Proceedings") arising out of
or in connection with the Pfandbriefe.
The aforementioned court shall have ex-
clusive jurisdiction in case of Proceed-
ings which are established by business
people (Kaufleute), corporate bodies of
public law (juristische Personen des
Offentlichen Rechts), separate assets of
public law (6ffentlich-rechtliche
Sondervermégen) and persons for
which the place of jurisdiction is not Ger-
many. The German courts shall have ex-
clusive jurisdiction over lost or destroyed
Pfandbriefe.

(4) Enforcement. Any Holder may in any
Proceedings against the Issuer, or to
which such Holder and the Issuer are
parties, in his own name enforce his
rights arising under such Pfandbriefe on
the basis of (i) a statement issued by the
Custodian with whom such Holder main-
tains a securities account in respect of
Pfandbriefe (a) stating the full name and
address of the Holder, (b) specifying the
aggregate principal amount of Pfand-
briefe credited to such securities ac-
count on the date of such statement and
(c) confirming that the Custodian has
given written notice to the Clearing Sys-
tem containing the information pursuant
to (a) and (b) above, or (ii) a copy of the
Pfandbrief in global form certified as be-
ing a true copy by a duly authorized of-
ficer of the Clearing System or a depos-
itary of the Clearing System, without the
need for production in such proceedings
of the actual records or the Global Note
representing the Pfandbriefe. For pur-
poses of the foregoing, "Custodian”
means any bank or other financial insti-
tution of recognised standing authorised
to engage in securities custody business
with which the Holder maintains a secu-
rities account in respect of the Pfand-
briefe and includes the Clearing System.
Each Holder may, without prejudice of
the forgoing, protect and enforce his
rights under the Pfandbriefe also in any
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rechtigt ist, das Wertpapierverwah-
rungsgeschaft zu betreiben und bei
der/dem der Glaubiger ein Wertpapier-
depot fir die Pfandbriefe unterhalt, ein-
schliel3lich des Clearing Systems. Un-
beschadet des Vorstehenden kann je-
der Glaubiger seine Rechte aus den
Pfandbriefen auch auf jede andere
Weise schitzen oder geltend machen,
die im Land, in dem der Rechtsstreit ein-
geleitet wird, prozessual zulassig ist.

§ 12
SPRACHE

Diese Emissionsbedingungen sind in
deutscher Sprache abgefasst. Eine
Ubersetzung in die englische Sprache
ist beigefiigt. Der deutsche Text ist bin-
dend und mafRgeblich. Die Ubersetzung
in die englische Sprache ist unverbind-
lich.

other way which is permitted in the coun-
try in which the proceedings are initi-
ated.

§ 12
LANGUAGE

These Terms and Conditions are written
in the German language. An English lan-
guage translation has been appended.
The German text shall be prevailing and
binding. The English language transla-
tion is provided for convenience only.
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Option Il: Emissionsbedingungen fir
variabel verzinsliche Pfandbriefe

GERMAN LANGUAGE VERSION
(DEUTSCHE FASSUNG)

§1
WAHRUNG, FESTGELEGTE
STUCKELUNG, FORM,
DEFINITIONEN

(1) Wéhrung. Festgelegte Stiickelung.
Diese [Serie] [Tranche] von Hypotheken-
pfandbriefen ("Pfandbriefe") der ING-
DiBa AG ("Emittentin") wird in [Wah-
rung] ("Festgelegte Wahrung") im Ge-
samtnennbetrag von [Gesamtnennbe-
trag] (in Worten: [Gesamtnennbetrag
in Worten]) in einer Festgelegten Stu-
ckelung von [Wahrung] [Stiickelung]
("Festgelegte Stiickelung") begeben.

(2) Form. Die Pfandbriefe lauten auf den
Inhaber.

(3) Vorldufige Globalurkunde — Aus-
tausch

(a) Die Pfandbriefe sind anfanglich durch
eine vorlaufige Globalurkunde ("Vorlau-
fige Globalurkunde") ohne Zinsscheine
verbrieft. Die Vorlaufige Globalurkunde
wird gegen Pfandbriefe in der Festgeleg-
ten Stuckelung, die durch eine Dauerglo-
balurkunde ("Dauerglobalurkunde")
ohne Zinsscheine verbrieft sind, ausge-
tauscht. Die Vorlaufige Globalurkunde
und die Dauerglobalurkunde tragen je-
weils die eigenhandigen oder faksimilier-
ten Unterschriften zweier ordnungsge-
malf bevollmachtigter Vertreter der Emit-
tentin sowie des von der Bundesanstalt
fur Finanzdienstleistungs-aufsicht be-
stellten staatlichen Treuhanders.
Einzelurkunden und Zinsscheine werden
nicht ausgegeben.

(b) Die Anteile an der Vorlaufigen Globa-
lurkunde werden an einem Tag, der nicht
weniger als 40 Tage nach dem Tag der
Ausgabe der Vorlaufigen Globalurkunde
liegen darf, gegen Anteile an der Dauer-
globalurkunde ausgetauscht. Ein solcher
Austausch darf nur nach Vorlage und im

Option II: Terms and Conditions of
the Floating Rate Pfandbriefe

ENGLISH LANGUAGE VERSION

§1
CURRENCY, SPECIFIED
DENOMINATION, FORM, CERTAIN
DEFINITIONS

(1) Currency. Specified Denomination.
This [Series] [Tranche] of Mortgage
Pfandbriefe  (Hypothekenpfandbriefe)
("Pfandbriefe") of ING-DiBa AG ("Is-
suer") is being issued in [Currency]
("Specified Currency") in the aggregate
principal amount of [aggregate princi-
pal amount] (in words: [aggregate prin-
cipal amount in words]) in Specified
Denomination of [Currency] [Denomi-
nation] ("Specified Denomination").

(2) Form. The Pfandbriefe are being is-
sued in bearer form.

(3) Temporary Global Note — Exchange

(a) The Pfandbriefe are initially repre-
sented by a temporary global note
("Temporary Global Note") without cou-
pons. The Temporary Global Note will be
exchangeable for Pfandbriefe in the
Specified Denomination represented by
a permanent global note ("Permanent
Global Note") without coupons. The
Temporary Global Note and the Perma-
nent Global Note shall each be signed
manually or in facsimile by two duly au-
thorised signatories of the Issuer and the
public fiduciary appointed by the Federal
Financial Services Supervisory Authority
(Bundesanstalt fiir Finanzdienstleistung-
saufsicht). Definitive Pfandbriefe and
coupons will not be issued.

(b) The interests in the Temporary Global
Note shall be exchanged for interests in
the Permanent Global Note on a date not
earlier than 40 days after the date of is-
sue of the Temporary Global Note. Such
exchange shall only be made upon and
to the extent of delivery of certifications
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Umfang von Bescheinigungen erfolgen,
wonach der oder die wirtschaftlichen Ei-
gentumer der durch die Vorlaufige Glo-
balurkunde verbrieften Pfandbriefe keine
U.S.-Personen sind (ausgenommen be-
stimmte Finanzinstitute oder bestimmte
Personen, die Pfandbriefe Gber solche
Finanzinstitute halten). Zinszahlungen
auf durch eine Vorlaufige Global-ur-
kunde verbriefte Pfandbriefe erfolgen
erst nach Vorlage solcher Bescheinigun-
gen. Eine gesonderte Bescheinigung ist
hinsichtlich einer jeden solchen Zinszah-
lung erforderlich. Jede Bescheinigung,
die am oder nach dem 40. Tag nach dem
Tag der Ausgabe der Vorlaufigen Globa-
lurkunde eingeht, wird als ein Ersuchen
behandelt werden, diese Vorlaufige Glo-
balurkunde gemal Absatz (b) dieses
§ 1(3) auszutauschen. Wertpapiere, die
im Austausch fir die Vorlaufige Global-
urkunde geliefert werden, sind nur au-
Rerhalb der Vereinigten Staaten zu lie-
fern. "Vereinigte Staaten" bezeichnet
die Vereinigten Staaten von Amerika
(einschlielich deren Bundesstaaten und
des District of Columbia) sowie deren
Territorien (einschlieRlich Puerto Rico,
der U.S. Virgin Islands, Guam, American
Samoa, Wake Island und Northern Mari-
ana Islands).

(4) Clearing System. Jede Vorlaufige
Globalurkunde (falls diese nicht ausge-
tauscht wird) und/oder jede Dauergloba-
lurkunde wird solange von einem oder im
Namen eines Clearing Systems ver-
wahrt, bis samtliche Verbindlichkeiten
der Emittentin aus den Pfandbriefen er-
fullt sind. "Clearing System" bedeutet
[Bei mehr als einem Clearing System:
jeweils] Folgendes: [Clearstream Ban-
king AG, Frankfurt am Main, Mergentha-
lerallee 61, 65760 Eschborn ("CBF")]
[Clearstream Banking S.A., 42 Avenue
JF Kennedy, L-1855 Luxemburg, Lu-
xemburg ("CBL") und Euroclear Bank
SA/NV, 1 Boulevard du Roi Albert II,
1210 Brussel, Belgien ("Euroclear")]
[(CBL und Euroclear jeweils ein "ICSD"
und zusammen "ICSDs")] oder jeder
Funktionsnachfolger [Bei mehr als ei-
nem Clearing System: der Clearing

to the effect that the beneficial owner or
owners of the Pfandbriefe represented
by the Temporary Global Note are not
U.S. persons (other than certain financial
institutions or certain persons holding
Pfandbriefe through such financial insti-
tutions). Payment of interest on Pfand-
briefe represented by a Temporary
Global Note will be made only after deliv-
ery of such certifications. A separate cer-
tification shall be required in respect of
each such payment of interest. Any such
certification received on or after the 40th
day after the date of issue of the Tempo-
rary Global Note will be treated as a re-
quest to exchange such Temporary
Global Note pursuant to paragraph (b) of
this § 1(3). Any securities delivered in ex-
change for the Temporary Global Note
shall be delivered only outside of the
United States. "United States" means
the United States of America (including
the States thereof and the District of Co-
lumbia) and its possessions (including
Puerto Rico, the U.S. Virgin Islands,
Guam, American Samoa, Wake Island
and Northern Mariana Islands).

(4) Clearing System. Each Temporary
Global Note (if it will not be exchanged)
and/or Permanent Global Note will be
kept in custody by or on behalf of a Clear-
ing System until all obligations of the Is-
suer under the Pfandbriefe have been
satisfied. "Clearing System" means [In
the event of more than one Clearing
System, insert: each of] the following:
[Clearstream Banking AG, Frankfurt am
Main, Mergenthalerallee 61, 65760
Eschborn ("CBF")] [Clearstream Bank-
ing S.A., 42 Avenue JF Kennedy, L-1855
Luxembourg, Luxembourg ("CBL") and
Euroclear Bank SA/NV, 1 Boulevard du
Roi Albert 1, 1210 Brussels, Belgium
("Euroclear")] [(CBL and Euroclear each
an "ICSD" and together "ICSDs")] or any
successor in respect of the functions per-
formed by [If more than one Clearing
System insert: each of the Clearing

Page 62



Systeme][Bei einem Clearing System:
des Clearing Systems].

(5) Glaubiger von Pfandbriefen. "Glaubi-
ger" bezeichnet jeden Inhaber eines Mit-
eigentumsanteils oder anderen Rechts
an den Pfandbriefen.

(6) In diesen Emissionsbedingungen be-
zeichnet "Geschaftstag" einen Tag (au-
Rer einem Samstag oder Sonntag), an
dem (i) das Clearing System und
(i) [Falls T2 anwendbar, einfugen: das
real time gross settlement System betrie-
ben vom Eurosystem (T2), oder jedes
Nachfolge- oder Ersatzsystem] [und]
[(iii)] [Falls Geschaftsbanken und De-
visenmarkte anwendbar, einfiigen:
Geschéaftsbanken und Devisenmarkte in
[samtliche relevanten Finanzzentren]]
Zahlungen abwickeln.

§2
STATUS

Die Pfandbriefe begrinden nicht nach-
rangige Verbindlichkeiten der Emittentin,
die untereinander gleichrangig sind. Die
Pfandbriefe sind nach Malgabe des
deutschen Pfandbriefgesetzes gedeckt
und stehen mindestens im gleichen
Rang mit allen anderen Verpflichtungen
der Emittentin aus Hypothekenpfand-
briefen.

§3
ZINSEN

(1) Zinszahlungstage.

(a) Die Pfandbriefe werden bezogen auf
ihre Festgelegte Stiickelung ab dem
[Verzinsungsbeginn] ("Verzinsungs-
beginn") (einschliel3lich) bis zum ersten
Zinszahlungstag (ausschlielich) und
danach von jedem Zinszahlungstag (ein-
schlief3lich) bis zum nachstfolgenden
Zinszahlungstag (ausschliel3lich) ver-
zinst. Zinsen auf die Pfandbriefe sind an
jedem Zinszahlungstag zahlbar.

(b) "Zinszahlungstag" bedeutet, vorbe-
haltlich einer Verschiebung geman

§ 4(4),

[Im Fall von festgelegten Zinszah-
lungstagen ohne langer erster oder

Systems] [If one Clearing System in-
sert: the Clearing System].

(5) Holder of Pfandbriefe. "Holder"
means any holder of a proportionate co-
ownership or other beneficial interest or
right in the Pfandbriefe.

(6) In these Terms and Conditions,
"Business Day" means a day which is a
day (other than a Saturday or a Sunday)
on which both (i) the Clearing System,
and (i) [If T2 applies, insert: the real
time gross settlement system operated
by the Eurosystem (T2), or any succes-
sor or replacement system] [and] [(iii)] [If
commercial banks and foreign ex-
change markets applies, insert: com-
mercial banks and foreign exchange
markets in [all relevant financial cen-
tres]] settle payments.

§2
STATUS

The obligations under the Pfandbriefe
constitute unsubordinated obligations of
the Issuer ranking pari passu among
themselves. The Pfandbriefe are cov-
ered in accordance with the German
Pfandbrief Act (Pfandbriefgesetz) and
rank at least pari passu with all other ob-
ligations of the Issuer under Mortgage
Pfandbriefe (Hypothekenpfandbriefe).

§3
INTEREST

(1) Interest Payment Dates.

(a) The Pfandbriefe bear interest on their
Specified Denomination from [Interest
Commencement Date] (inclusive) ("In-
terest Commencement Date") to the
first Interest Payment Date (exclusive)
and thereafter from each Interest Pay-
ment Date (inclusive) to the next follow-
ing Interest Payment Date (exclusive).
Interest on the Pfandbriefe shall be pay-
able on each Interest Payment Date.

(b) "Interest Payment Date" means,
subject to postponement in accordance
with § 4(4),

[In the case of Specified Interest Pay-
ment Dates without a long first or last
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letzter Zinsperiode einfiigen: jeder
[festlegte Zinszahlungstage].]

[Im Fall einer langen ersten Zinsperi-
ode einfiigen: der [erster Zinszah-
lungstag] und danach [jeder][der] [fest-
gelegte(r) Zinszahlungstag(e)].]

[Im Fall einer langen letzten Zinsperi-
ode einfiigen: jeder [festlegte Zinszah-
lungstage], wobei die letzte, dem Fallig-
keitstag vorausgehende Zinszahlung am
[Zinszahlungstag, der dem Fallig-
keitstag vorausgeht] erfolgt.]

(2) Zinssatz. Der Zinssatz ("Zinssatz")
fur jede Zinsperiode (wie nachstehend
definiert) ist, sofern nachstehend nichts
Abweichendes bestimmt wird:

[Fur EURIBOR einfugen:

(a) der [relevante Laufzeit]-EURIBOR-
Angebotssatz ("Referenzsatz") (wenn
nur ein Angebotssatz auf der Bildschirm-
seite (wie nachstehend definiert) ange-
zeigt ist), oder

(b) das arithmetische Mittel (falls erfor-
derlich, auf- oder abgerundet auf das
nachste ein Tausendstel Prozent, wobei
0,0005 aufgerundet wird) (ausgedrickt
als Prozentsatz per annum) fur Einlagen
in der Festgelegten Wahrung fur die je-
weilige Zinsperiode, der bzw. die auf der
Bildschirmseite am Zinsfestlegungstag
(wie nachstehend definiert) gegen 11:00
Uhr (Brisseler Ortszeit) angezeigt wer-
den

[im Fall einer Marge einfiigen: [zuzlg-
lich] [abzuglich] der Marge (wie nachste-
hend definiert)], wobei alle Festlegungen
durch die Berechnungsstelle erfolgen].

"Zinsperiode" bezeichnet den Zeitraum
von dem Verzinsungsbeginn (einschlief3-
lich) bis zum ersten Zinszahlungstag
(ausschlieBlich) bzw. von jedem Zins-
zahlungstag (einschlief3lich) bis zum je-
weils darauf folgenden Zinszahlungstag
(ausschlieBlich).

"Zinsfestlegungstag" bezeichnet den
[zweiten] [zutreffende andere Zahl von
Tagen] [T2-] [zutreffende andere Be-
zugnahmen] Geschaftstag vor Beginn

interest period, insert: each [Specified
Interest Payment Dates].]

[In the case of a long first interest pe-
riod, insert: [first Interest Payment
Date] and thereafter [each][the] [Speci-
fied Interest Payment Date(s)].]

[In the case of a long last interest pe-
riod, insert: each [Specified Interest
Payment Dates], whereas the last pay-
ment of interest preceding the Maturity
Date shall be made on [Interest Pay-
ment Date preceding the Maturity
Date].]

(2) Rate of Interest. The rate of interest
("Rate of Interest") for each Interest Pe-
riod (as defined below) will be, except as
provided below:

[For EURIBOR, insert:

(a) the [relevant term]-EURIBOR of-
fered quotation ("Reference Rate") (if
there is only one quotation on the Screen
Page (as defined below)); or

(b) the arithmetic mean (rounded if nec-
essary to the nearest one thousandth of
a percentage point, with 0.0005 being
rounded upwards) (expressed as a per-
centage rate per annum) for deposits in
the Specified Currency for that Interest
Period which appears or appear, as the
case may be, on the Screen Page as of
11:00 a.m. (Brussels time) on the Inter-
est Determination Date (as defined be-
low)

[in the case of Margin insert: [plus] [mi-
nus] the Margin (as defined below)], all
as determined by the Calculation Agent].

"Interest Period" means each period
from (and including) the Interest Com-
mencement Date to (but excluding) the
first Interest Payment Date and from
(and including) each Interest Payment
Date to (but excluding) the following In-
terest Payment Date.

"Interest Determination Date" means
the [second] [other applicable number
of days] [T2] [other relevant reference]
Business Day prior to the commence-
ment of the relevant Interest Period. [In
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der jeweiligen Zinsperiode. [Im Fall ei-
nes T2-Geschiftstag, einfiigen: "T2-
Geschiftstag" bezeichnet einen Tag,
an dem das real time gross settlement
System betrieben vom Eurosystem (T2),
oder jedes Nachfolge- oder Ersatzsys-
tem, betriebsbereit ist.] [Im Fall eines
anderen Geschiftstages als ein T2-
Geschiftstag, einfiigen: "[zutreffende
andere Bezugnahmen] Geschiftstag"
bezeichnet einen Tag (auler einem
Samstag oder Sonntag), an dem Ge-
schaftsbanken in [zutreffende andere
Bezugnahmen] fur den Geschaftsver-
kehr (einschlieR®lich Devisen- und Sor-
tengeschafte) gedffnet sind.]

[Im Fall einer Marge einfugen: Die
"Marge" betragt [Zahl] % per annum.]

"Bildschirmseite" bedeutet [zutref-
fende Bildschirmseite] oder jede Nach-
folgeseite.

Wenn im vorstehenden Fall (b) auf der
mafgeblichen Bildschirmseite funf oder
mehr Angebotssatze angezeigt werden,
werden der hdchste (falls mehr als ein
solcher Hochstsatz angezeigt wird, nur
einer dieser Satze) und der niedrigste
(falls mehr als ein solcher Niedrigstsatz
angezeigt wird, nur einer dieser Satze)
von der Berechnungsstelle fir die Be-
stimmung des arithmetischen Mittels der
Angebotssatze (das wie vorstehend be-
schrieben auf- oder abgerundet wird) au-
Rer Acht gelassen; diese Regel gilt ent-
sprechend fur diesen gesamten Absatz
(2).

Sollte die maRgebliche Bildschirmseite
nicht zur Verfiigung stehen, oder wird im
Fall von (a) kein Angebotssatz, oder wer-
den im Fall von (b) weniger als drei An-
gebotssatze angezeigt (dort jeweils zur
genannten Zeit), ist der Zinssatz der An-
gebotssatz wie auf der Bildschirmseite
(wie oben beschrieben), am letzten Tag
vor dem Zinsfestlegungstag, an dem die-
ser Angebotssatz angezeigt wurde

[Im Fall einer Marge einfiigen: [zuzlig-
lich] [abzlglich] der Marge (wobei je-
doch, falls fir die relevante Zinsperiode
eine andere Marge als fur die unmittelbar

the case of a T2 Business Day, insert:
"T2 Business Day" means a day on
which the real time gross settlement sys-
tem operated by the Eurosystem (T2), or
any successor or replacement system, is
operating.] [In the case of a non-T2
Business Day, insert: "[other relevant
references] Business Day" means a
day which is a day (other than a Saturday
or Sunday) on which commercial banks
are open for business (including dealings
in foreign exchange and foreign cur-
rency) in [other relevant references].]

[In the case of Margin, insert: "Margin"
means [rate] per cent. per annum.]

"Screen Page" means [relevant Screen
Page] or any successor page thereto.

If, in the case of (b) above, five or more
such offered quotations are available on
the Screen Page, the highest (or, if there
is more than one such highest rate, only
one of such rates) and the lowest (or, if
there is more than one such lowest rate,
only one of such rates) shall be disre-
garded by the Calculation Agent for the
purposes of determining the arithmetic
mean (rounded as provided above) of
such offered quotations and this rule
shall apply throughout this paragraph (2).

If the Screen Page is not available or if,
in the case of (a) above, no such quota-
tion appears or, in the case of (b) above,
fewer than three such offered quotations
appear, in each case as at such time, the
Rate of Interest shall be the offered quo-
tation on the Screen page (as described
above) on the last day preceding the In-
terest Determination Date on which such
offered quotation was displayed

[in the case of Margin, insert: [plus]
[minus] the Margin (though substituting,
where a different Margin is to be applied
to the relevant Interest Period from that
which applied to the last preceding Inter-
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vorhergehende Zinsperiode qilt, die rele-
vante Marge an die Stelle der Marge flr
die vorhergehende Zinsperiode tritt)]

, wobei alle Festlegungen durch die Be-
rechnungsstelle erfolgen.

[Fir Compounded SOFR®-Index ein-
fligen:

der Compounded SOFR® Index.

"Compounded SOFR® Index" bezeich-
net die Rendite einer taglichen Zinses-
zinsanlage (mit SOFR® als Referenzsatz
zur Zinsberechnung) und wird von der
Berechnungsstelle am Zinsfestlegungs-
tag gemal der folgenden Formel berech-
net:

[( SOFR® Compounded Indexg,, > 360

SOFR® Compounded Indexgyqre q

"d" bezeichnet die Anzahl
der Kalendertage ab
SOFR®  Compounded
Indexswart  (einschliel3-

lich) bis SOFR® Com-
pounded Indexens (aus-
schlief3lich).

bezeichnet in Bezug auf
jeden U.S. Staatsanlei-
hen Geschéftstag die
tagliche besicherte
Ubernacht-Finanzie-
rungsrate (daily secured
financing rate) wie sie
auf der Webseite der
Federal Reserve Bank
of New York (oder einer
Nachfolge-Webseite)
um [-] (New Yorker Zeit)
[far Geschéaftsab-
schlisse, die am voran-
gegangenen U.S.
Staatsanleihen Ge-
schaftstag getatigt wur-
den] veroffentlicht wird.

"SOFR® bezeichnet den SOFR®
Com- Compounded Indexwert
pounded In- andem Tag, der [finf] [-]
dexgnd" U.S. Staatsanleihen Ge-
schaftstage vor dem
Zinszahlungstag fur die
jeweilige Zinperiode

"SOFR®"

est Period, the Margin relating to the rel-
evant Interest Period in place of the Mar-
gin relating to that last preceding Interest
Period)]

, all as determined by the Calculation
Agent.

[For SOFR® Compounded Index, in-
sert:

the SOFR® Compounded Index.

"SOFR® Compounded Index" means
the rate of return of a daily compound in-
terest investment (with SOFR® as refer-
ence rate for the calculation of interest)
and will be calculated by the Calculation
Agent on the Interest Determination
Date, pursuant to the following formula:

SOFR® Compounded Indexp,y 360
SOFR® Compounded Indexseare  *)

d

"d" means the number of cal-
endar days from (and in-
cluding) SOFR® Com-
pounded Indexstrt to (but
excluding) SOFR® Com-
pounded Indexeng.

"SOFR®" means in respect of any
U.S. Government Securi-
ties Business Day, the
daily secured overnight fi-
nancing rate as published
on the website of the Fed-
eral Reserve Bank of New
York (or any successor
website) at [-] (New York
time) [for trades made on
the preceding U.S. Gov-
ernment Securities Busi-
ness Day].

"SOFR® means the SOFR® Com-
Com- pounded Index Value on
pounded the day falling [five] [‘]
Indexgnd" U.S. Government Securi-
ties Business Days prior
to the Interest Payment
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"SOFR®
Com-
pounded In-
dexXstart"

"SOFR®
Com-
pounded In-
dexwert"

"U.S.
Staatsanlei-
hen Ges-
chaftstag"

liegt ("Index-Feststel-
lungstagend").

bezeichnet den SOFR®
Compounded Indexwert
an dem Tag, der [finf] [-]
U.S. Staatsanleihen Ge-
schéaftstage vor dem
ersten Tag der jeweili-
gen Zinsperiode liegt
("Index-Feststellungs-
tagstart" UNd gemeinsam
mit dem Index-Feststel-
lungstagend, "Index-
Feststellungstag").

bezeichnet, in Bezug
auf einen Index-Fest-
stellungstag, den Wert,
der als SOFR® Com-
pounded Indexwert vom
Administrator des
SOFR® oder von einem
anderen Informations-
anbieter jeweils um
[8:30 Uhr] [-] (New Yor-
ker Zeit) an einem sol-
chen Index-Feststel-
lungstag verdffentlicht
oder angezeigt wird.

bezeichnet einen Tag,
ausgenommen Sams-
tag, Sonntag oder einen
Tag, fur den die Securi-
ties Industry and Finan-
cial Markets Association
die ganztagige Schlie-
Rung der Abteilungen
far festverzinsliche
Wertpapiere ihrer Mit-
glieder im Hinblick auf

den Handel mit U.S.
Staatsanleihen emp-
fiehlt.

"Zinsperiode" bezeichnet den Zeitraum
ab dem Verzinsungsbeginn (einschliel3-
lich) bis zum ersten Zinszahlungstag
(ausschlieRlich) (oder, im Falle einer vor-
zeitigen Rilckzahlung der Pfandbriefe,
den Tag, der [funf] [-] U.S. Staatsanlei-
hen Geschaftstage vor dem festgelegten
Ruckzahlungstag liegt) bzw. ab jedem

"SOFR®
Com-
pounded
Indexstart"

"SOFR®
Com-
pounded
Index
Value"

"U.S.
Govern-
ment Secu-
rities Busi-
ness Day"

Date relating to the rele-
vant Interest Period ("In-
dex Determination Da-
teEnd").

means the SOFR® Com-
pounded Index Value on
the day falling [five] []
U.S. Government Securi-
ties Business Days prior
to the first day of the rele-
vant Interest Period ("In-
dex Determination
Datestart” and, together
with the Index Determina-
tion Dategnq, "Index De-
termination Date").

means in respect of an In-
dex Determination Date,
the value published or dis-
played as SOFR® Com-
pounded Index Value by
the administrator of the
SOFR® or by another in-
formation vendor from
time to time at [8:30 a.m.]
[(] (New York time) on
such Index Determination
Date.

means any day, except for
a Saturday, Sunday, or a
day on which the Securi-
ties Industry and Financial
Markets Association rec-
ommends that the fixed
income departments of its
members be closed for
the entire day for pur-
poses of trading in U.S.
government securities.

"Interest Period" means each period
from (and including) the Interest Com-
mencement Date to (but excluding) the
first Interest Payment Date (or, if the
Pfandbriefe are redeemed early, the date
falling [five] [-] U.S. Government Securi-
ties Business Days prior to the date fixed
for redemption) and from (and including)
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Zinszahlungstag (einschlie3lich) bis zum
darauf folgenden Zinszahlungstag (aus-
schlief3lich) (oder, im Falle einer vorzeiti-
gen Rickzahlung der Pfandbriefe, den
Tag, der [funf] [] U.S. Staatsanleihen
Geschaftstage vor dem festgelegten
Rickzahlungstag liegt).

"Zinsfestlegungstag" bezeichnet den
[zweiten] [zutreffende andere Zahl von
Tagen] [[T2-] [zutreffende andere Be-
zugnahme] Geschéftstag] [und] [U.S.
Staatsanleihen Geschaftstag] vor Ende
der jeweiligen Zinsperiode. [Im Fall ei-
nes T2-Geschiftstags einfiigen: "T2-
Geschiftstag" bezeichnet einen Tag,
an dem das real time gross settlement
System betrieben vom Eurosystem (T2),
oder jedes Nachfolge- oder Ersatzsys-
tem, betriebsbereit ist.] [Im Fall eines
anderen Geschiftstages als ein T2-
Geschiftstag, einfiigen: "[zutreffende
andere Bezugnahme] Geschaftstag"
bezeichnet einen Tag (aul’er einem
Samstag oder Sonntag), an dem Ge-
schaftsbanken in [zutreffende andere
Bezugnahme] fir den Geschaftsverkehr
(einschlieBlich fur Devisen- und Sorten-
geschafte) gedffnet sind.

Falls die Berechnungsstelle in Bezug auf
einen Index-Feststellungstag feststellt,
dass der SOFR® Compounded Index-
wert nicht verfigbar ist oder nicht auf an-
dere Art und Weise vom Administrator
des SOFR® bzw. von einem anderen In-
formationsanbieter verdffentlicht oder
angezeigt wird, wird der Zinssatz fir die
jeweilige Zinsperiode von der Berech-
nungsstelle am Zinsfestlegungstag nach
der folgenden Formel berechnet:

do
| + 360 -
i=1

"d" bezeichnet die Anzahl der
Kalendertage im jeweili-
gen Beobachtungszeit-
raum.

9 360
d

"do" bezeichnet die Anzahl der
U.S. Staatsanleihen Ge-
schéftstage im jeweiligen
Beobachtungszeitraum.

each Interest Payment Date to (but ex-
cluding) the following Interest Payment
Date (or, if the Pfandbriefe are redeemed
early, the date falling [five] [] U.S. Gov-
ernment Securities Business Days prior
to the date fixed for redemption).

“Interest Determination Date" means
the [second] [other applicable number
of days] [[T2] [other relevant refer-
ence] Business Day] [and] [U.S. Govern-
ment Securities Business Day] prior to
the end of the relevant Interest Period.
[In the case of a T2 Business Day, in-
sert: "T2 Business Day" means a day
on which the real time gross settlement
system operated by the Eurosystem
(T2), or any successor or replacement
system, is operating.] [In the case of a
non-T2 Business Day, insert: "[other
relevant reference] Business Day"
means a day (other than a Saturday or
Sunday) on which commercial banks are
open for business (including dealings in
foreign exchange and foreign currency)
in [other relevant reference].

If, in respect of any Index Determination
Date, the Calculation Agent determines
that the SOFR® Compounded Index
Value is not available or has not other-
wise been published or displayed by the
administrator of the SOFR® or by another
information vendor, as the case may be,
the interest rate for the relevant Interest
Period will be calculated by the Calcula-
tion Agent on the Interest Determination
Date pursuant to the following formula:

do

SOFR1®_ X 1 360
pUSBD i
|' 1| <1+ 360 )—1‘x—d
=

"d" means the number of calen-
dar days in the relevant Ob-
servation Period.

"do" means the number of U.S.
Government Securities
Business Days in the rele-
vant Observation Period.
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bezeichnet eine Reihe
von ganzen Zahlen von
eins bis "d,", die in chro-
nologischer Folge jeweils
einen U.S. Staatsanleihen
Geschaftstag vom (ein-
schlieRlich) des, ersten
U.S. Staatsanleihen Ge-
schéftstages des jeweili-
gen Beobachtungszeit-
raums wiedergeben.

[Anzahl

bezeichnet
einfiigen).

n; bezeichnet fir jeden U.S.
Staatsanleihen Ge-
schéftstag "i" die Anzahl
der Kalendertage ab die-
sem U.S. Staatsanleihen
Geschéftstag  "i"  (ein-

schlieRlich) bis zu dem

darauffolgenden uU.S.

Staatsanleihen Ge-

schaftstag  (ausschliel3-

lich).

"SOFR®;- bezeichnet fir jeden U.S.

pUSBD" Staatsanleihen Ge-
schéftstag in dem jeweili-
gen Beobachtungszeit-
raum den SOFR® am U.S.
Staatsanleihen Ge-
schaftstag "i".

"Beobach- bezeichnet den Zeitraum

tungs- ab dem Tag (einschliel3-

zeitraum" lich), welcher "p" U.S.
Staatsanleihen Ge-
schéftstage vor dem ers-
ten Tag der jeweiligen
Zinsperiode liegt, bis zu
dem Tag (ausschlieflich),
welcher "p" U.S. Staats-
anleihen Geschéftstage
vor dem Zinszahlungstag
einer solchen Zinsperiode
liegt.

Falls in Bezug auf einen U.S. Staatsan-
leihen Geschaftstag innerhalb des jewei-
ligen Beobachtungszeitraums  der
SOFR® ,usep nicht zur Verfiigung steht,
gilt (1) sofern nicht sowohl ein SOFR® In-
dex Einstellungsereignis als auch ein
SOFR® Index Einstellungsstichtag vor-
liegt, soll der SOFR®.,usep der Wert in

means a series of whole
numbers from one to "do,",
each representing the rele-
vant U.S. Government Se-
curities Business Day in
chronological order from
(and including) the first U.S.
Government Securities
Business Day in the rele-
vant Observation Period.

p" means [insert number].

n;" for any U.S. Government
Securities Business Day "i",
means the number of calen-
dar days from (and includ-
ing) such U.S. Government
Securities Business Day "i"
up to (but excluding) the fol-
lowing U.S. Government
Securities Business Day.

"SOFR®. means, in respect of any

pUSBD" U.S. Government Securities
Business Day falling in the
relevant Observation Pe-
riod, SOFR® for that U.S.
Government Securities
Business Day "i".

"Obser- means the period from (and

vation including) the date falling

Period" "p" U.S. Government Secu-
rities Business Days prior to
the first day of the relevant
Interest Period and ending
on (but excluding) the date
falling "p" U.S. Government
Securities Business Days
prior to the Interest Pay-
ment Date for such Interest
Period.

If, in respect of any U.S. Government Se-
curities Business Day within the relevant
Observation Period the SOFR®.,usgp is
not available the following applies (1) un-
less both a SOFR® Index Cessation
Event and a SOFR® Index Cessation Ef-
fective Date have occurred, SOFR®.
pusep shall be the rate in respect of the
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Bezug auf den letzten U.S. Staatsanlei-
hen Geschaftstags sein, an dem der
SOFR® usep verfligbar war; oder (2)
wenn ein SOFR® Index Einstellungser-
eignis und ein SOFR® Index Einstel-
lungsstichtag vorliegen, gilt als SOFR®.
ousep (einschliellich etwaiger Zinsspan-
nen oder Anpassungen) der Satz, der als
Ersatz fir den SOFR® vom Federal Re-
serve Board oder, in Ermangelung des-
sen, der Federal Reserve Bank of New
York oder, in Ermangelung dessen, ei-
nem Ausschuss festgelegt wurde, der
vom Federal Reserve Board oder, in Er-
mangelung dessen, der Federal Reserve
Bank of New York offiziell eingesetzt
oder einberufen wurde, um einen Ersatz
fir den SOFR® zu empfehlen, vorausge-
setzt, dass wenn kein solcher Satz inner-
halb eines U.S. Staatsanleihen Ge-
schaftstags nach dem SOFR® Index Ein-
stellungsereignis  empfohlen  wurde,
SOFR®,usep flr jeden U.S. Staatsanlei-
hen Geschéaftstag innerhalb des mal3-
geblichen Beobachtungszeitraums, der
auf oder nach dem SOFR® Index Einstel-
lungsstichtag fallt, so bestimmt wird, als
ob die (i) Bezugnahmen auf SOFR®.
pusep Bezugnahmen auf OBFR waren,
(i) Bezugnahmen auf U.S. Staatsanlei-
hen Geschaftstage Bezugnahmen auf
New York Geschéaftstage waren, (iii) Be-
zugnahmen auf SOFR® Index Einstel-
lungsereignisse  Bezugnahmen  auf
OBFR Index Einstellungsereignisse wa-
ren und (iv) Bezugnahmen auf SOFR®
Index Einstellungsstichtage Bezugnah-
men auf OBFR Index Einstellungsstich-
tage waren und weiterhin vorausgesetzt,
dass wenn kein solcher Satz als Ersatz
fir den SOFR® innerhalb eines U.S.
Staatsanleihen Geschéaftstags nach dem
SOFR® Index Einstellungsereignis emp-
fohlen wurde und ein OBFR Index Ein-
stellungsereignis vorliegt, der SOFR®.
ousep fur jeden U.S. Staatsanleihen Ge-
schéftstag innerhalb des Beobachtungs-
zeitraums, der auf oder nach dem
SOFR® Index Einstellungsstichtag fallt,
so bestimmt wird, als ob (x) Bezugnah-
men auf den SOFR®.,ussp Bezugnah-
men auf die FOMC Target Rate waren,
(y) Bezugnahmen auf U.S. Staatsanlei-
hen Geschaftstage Bezugnahmen auf

last U.S. Government Securities Busi-
ness Day for which SOFR® ,ussp was
available; or (2) if a SOFR® Index Cessa-
tion Event and a SOFR® Index Cessation
Effective Date have occurred, SOFR®.
ousep shall be the rate (inclusive of any
spreads or adjustments) that was recom-
mended as the replacement for SOFR®
by the Federal Reserve Board or, failing
which, the Federal Reserve Bank of New
York or, failing which, a committee offi-
cially endorsed or convened by the Fed-
eral Reserve Board or, failing which, the
Federal Reserve Bank of New York for
the purpose of recommending a replace-
ment for SOFR®, provided that, if no such
rate has been recommended within one
U.S. Government Securities Business
Day of the SOFR® Index Cessation
Event, then SOFR®,usep for each U.S.
Government Securities Business Day
within the relevant Observation Period
occurring on or after the SOFR® Index
Cessation Effective Date will be deter-
mined as if (i) references to SOFR® . pussp
were references to OBFR, (ii) references
to U.S. Government Securities Business
Day were references to New York Busi-
ness Day, (iii) references to SOFR® In-
dex Cessation Event were references to
OBFR Index Cessation Event and (iv)
references to SOFR® Index Cessation
Effective Date were references to OBFR
Index Cessation Effective Date; and pro-
vided further that, if no such rate has
been recommended as the replacement
for SOFR® within one U.S. Government
Securities Business Day of the SOFR®
Index Cessation Event and an OBFR In-
dex Cessation Event has occurred, then
the SOFR®,usep for each U.S. Govern-
ment Securities Business Day within the
relevant Observation Period occurring
on or after the SOFR® Index Cessation
Effective Date will be determined as if (x)
references to SOFR®,ussp were refer-
ences to FOMC Target Rate, (y) refer-
ences to U.S. Government Securities
Business Day were references to New
York Business Day and (z) references to
the website of the Federal Reserve Bank
of New York were references to the web-
site of the Federal Reserve.
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New York Geschaftstage waren und (z)
Bezugnahmen auf die Webseite der Fe-
deral Reserve Bank of New York Bezug-
nahmen auf die Webseite der Federal
Reserve waren.

Wobei insofern gilt:

"FOMC Target Rate" bezeichnet den
kurzfristigen Zinssatz festgesetzt durch
das Federal Open Market Committee
und veroffentlicht auf der Webseite der
Federal Reserve Bank of New York oder,
wenn das Federal Open Market Commit-
tee keinen einzelnen Referenzzinssatz
avisiert, das Mittel des kurzfristigen Zins-
satzes festgesetzt durch das Federal O-
pen Market Committee auf der Webseite
der Federal Reserve Bank of New York
(berechnet als arithmetisches Mittel zwi-
schen der oberen Grenze der Ziel-Band-
breite und der unteren Grenze der Ziel-
Bandbreite).

"New York Geschaftstag" bezeichnet
einen Tag (auRer einem Samstag oder
Sonntag), an dem Geschaftsbanken in
New York fir Geschafte (einschlieRlich
Devisen- und Sortengeschafte) gedffnet
sind.

"OBFR" bezeichnet die tagliche Over-
night Bank Funding Rate wie von der Fe-
deral Reserve Bank of New York als Ad-
ministrator (oder einem Nachfolgeadmi-
nistrator) dieser Rate auf der Webseite
der Federal Reserve Bank of New York
gegen 17:00 Uhr (New Yorker Zeit) flr
den unmittelbar vorhergehenden New
York Geschéaftstag zur Verfigung ge-
stellt wird.

"OBFR Index Einstellungsstichtag"
bezeichnet in Bezug auf ein OBFR Index
Einstellungsereignis den Zeitpunkt, zu
dem die Federal Reserve Bank of New
York (oder ein Nachfolgeadministrator
der OBFR) die OBFR nicht mehr verof-
fentlicht, oder den Zeitpunkt, ab dem die
OBFR nicht mehr genutzt werden kann.

"OBFR Index Einstellungsereignis"
bezeichnet den Eintritt eines oder meh-
rerer der folgenden Ereignisse:

(a) eine offentliche Erklarung der Fe-
deral Reserve Bank of New York

Where:

"FOMC Target Rate" means, the short-
term interest rate target set by the Fed-
eral Open Market Committee and pub-
lished on the website of the Federal Re-
serve Bank of New York or, if the Federal
Open Market Committee does not target
a single rate, the mid-point of the short-
term interest rate target range set by the
Federal Open Market Committee and
published on the website of the Federal
Reserve Bank of New York (calculated
as the arithmetic average of the upper
bound of the target range and the lower
bound of the target range).

"New York Business Day" means a day
(other than a Saturday or Sunday) on
which commercial banks are open for
business (including dealings in foreign
exchange and foreign currency) in New
York.

"OBFR" means the daily Overnight Bank
Funding Rate as provided by the Federal
Reserve Bank of New York, as the ad-
ministrator (or a successor administra-
tor) of such rate on the website of the
Federal Reserve Bank of New York on or
about 5:00 p.m. (New York time) in re-
spect of the New York Business Day im-
mediately preceding such day.

"OBFR Index Cessation Effective
Date" means, in respect of an OBFR In-
dex Cessation Event, the date on which
the Federal Reserve Bank of New York
(or any successor administrator of the
OBFR), ceases to publish the OBFR, or
the date as of which the OBFR may no
longer be used.

"OBFR Index Cessation Event" means
the occurrence of one or more of the fol-
lowing events:

(a) a public statement by the Federal
Reserve Bank of New York (or a
successor administrator of the
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(oder eines Nachfolgeadministra-
tors der OBFR), mit der diese an-
kindigt, dass sie dauerhaft oder
auf unbestimmte Zeit die OBFR
nicht mehr bestimmt oder bestim-
men wird, vorausgesetzt, dass zu
dieser Zeit kein Nachfolgeadmi-
nistrator existiert, der weiterhin
eine OBFR zur Verfugung stellt;
oder

(b) die Veréffentlichung von Informati-
onen, welche hinreichend bestati-
gen, dass die Federal Reserve
Bank of New York (oder ein Nach-
folgeadministrator der OBFR) dau-
erhaft oder auf unbestimmte Zeit
die OBFR nicht mehr bestimmt
oder bestimmen wird, vorausge-
setzt, dass zu dieser Zeit kein
Nachfolgeadministrator  existiert,
der weiterhin eine OBFR zur Ver-
fugung stellt; oder

(c) eine offentliche Erklarung einer
U.S. Regulierungsbehérde oder ei-
ner anderen 6ffentlichen Stelle der
Vereinigten Staaten, welche die
Verwendung der OBFR, die auf
alle Swapgeschafte (bestehende
inbegriffen), anwendbar ist, ohne
auf diese begrenzt zu sein, unter-
sagt.

"SOFR® Index Einstellungsstichtag"
bezeichnet in Bezug auf ein SOFR® In-
dex Einstellungsereignis den Zeitpunkt,
zu dem die Federal Reserve Bank of
New York (oder ein Nachfolgeadminist-
rator der SOFR®) die SOFR® nicht mehr
veroffentlicht oder den Zeitpunkt, ab dem
die SOFR® nicht mehr genutzt werden
kann.

"SOFR® Index Einstellungsereignis"
bezeichnet den Eintritt eines oder meh-
rerer der folgenden Ereignisse:

(a) eine offentliche Erklarung der Fe-
deral Reserve Bank of New York
(oder eines Nachfolgeadministra-
tors der SOFR®), mit der diese be-
kanntgibt, dass sie dauerhaft oder
auf unbestimmte Zeit die SOFR®
nicht mehr bestimmt oder bestim-
men wird, vorausgesetzt, dass zu

OBFR) announcing that it has
ceased or will cease to provide
OBFR permanently or indefinitely,
provided that, at that time, there is
no successor administrator that will
continue to provide OBFR; or

(b) the publication of information
which reasonably confirms that the
Federal Reserve Bank of New
York (or a successor administrator
of OBFR) has ceased or will cease
to provide OBFR permanently or
indefinitely, provided that, at that
time, there is no successor admin-
istrator that will continue to publish
or provide OBFR; or

(c) a public statement by a U.S. regu-
lator or other U.S. official sector en-
tity prohibiting the use of OBFR
that applies to, but needs not to be
limited to, all swap transactions, in-
cluding existing swap transactions.

"SOFR® Index Cessation Effective
Date" means, in respect of a SOFR® In-
dex Cessation Event, the date on which
the Federal Reserve Bank of New York
(or any successor administrator of
SOFR®), ceases to publish SOFR®, or
the date as of which SOFR® may no
longer be used.

"SOFR® Index Cessation Event"
means the occurrence of one or more of
the following events:

(@) a public statement by the Federal
Reserve Bank of New York (or a
successor administrator of
SOFR®) announcing that it has
ceased or will cease to provide
SOFR® permanently or indefinitely,
provided that, at that time, there is
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dieser Zeit kein Nachfolgeadmi-
nistrator existiert, der weiterhin
eine SOFR® zur Verfiigung stellt;
oder

(b) die Verdffentlichung von Informati-
onen, welche hinreichend bestati-
gen, dass die Federal Reserve
Bank of New York (oder ein Nach-
folgeadministrator der SOFR®)
dauerhaft oder auf unbestimmte
Zeit die SOFR® nicht mehr be-
stimmt oder bestimmen wird, vo-
rausgesetzt, dass zu dieser Zeit
kein Nachfolgeadministrator exis-
tiert, der weiterhin eine SOFR® zur
Verfigung stellt; oder

(c) eine offentliche Erklarung einer
U.S. Regulierungsbehérde oder ei-
ner anderen oOffentlichen Stelle der
Vereinigten Staaten, welche die
Verwendung der SOFR®, die auf
alle Swapgeschafte (bestehende
inbegriffen), anwendbar ist, ohne
auf diese begrenzt zu sein, unter-
sagt.]

[Einzufigen im Falle des EURIBOR:
Wenn (i) eine offentliche Erklarung oder
Information der zustdndigen Behdrde
des Administrators des Referenzsatzes
veroffentlicht wurde, wonach der Refe-
renzsatz nicht mehr reprasentativ oder
kein branchenublicher Satz fur Schuldti-
tel wie die Pfandbriefe oder vergleich-
bare Instrumente mehr ist, (ii) eine 6f-
fentliche Erklarung oder Information ver-
offentlicht wurde, wonach der Administ-
rator des Referenzsatzes mit der geord-
neten Abwicklung des Referenzsatzes
beginnt oder die Berechnung und Verof-
fentlichung des Referenzsatzes endgll-
tig oder auf unbestimmte Zeit einstellt,
sofern es zum Zeitpunkt der Veroéffentli-
chung der Erklarung oder Information
keinen Nachfolgeadministrator gibt, der
den Referenzsatz weiter bereitstellen
wird, (iii) der Administrator des Referenz-
satzes zahlungsunfahig wird oder ein In-
solvenz-, Konkurs-, Restrukturierungs-
oder ahnliches Verfahren (den Administ-
rator betreffend) durch den Administrator
oder durch die Aufsichts- oder Kontroll-
behdérden eingeleitet wurde, (iv) die flr
den Administrator des Referenzsatzes

no successor administrator that will
continue to provide SOFR®; or

(b) the publication of information
which reasonably confirms that the
Federal Reserve Bank of New
York (or a successor administrator
of SOFR®) has ceased or will
cease to provide SOFR® perma-
nently or indefinitely, provided that,
at that time, there is no successor
administrator that will continue to
provide SOFR®; or

(c) a public statement by a U.S. regu-
lator or other U.S. official sector en-
tity prohibiting the use of SOFR®
that applies to, but needs not to be
limited to, all swap transactions, in-
cluding existing swap transac-
tions.]

[Insert in the case of EURIBOR: If (i) a
public statement or information has been
published by the competent authority of
the administrator of the Reference Rate
to the effect that the Reference Rate has
ceased to be representative or is no
longer an industry accepted rate for debt
instruments such as the Pfandbriefe, or
comparable instruments, (ii)) a public
statement or information has been pub-
lished to the effect that the administrator
of the Reference Rate commences the
orderly wind-down of the Reference Rate
or ceases the calculation and publication
of the Reference Rate permanently or in-
definitely, provided that, at the time of the
publication of such statement or infor-
mation, there is no successor administra-
tor that will continue to provide the Ref-
erence Rate, (iii) the administrator of the
Reference Rate becomes insolvent or
any insolvency, a bankruptcy, restructur-
ing or similar proceeding (affecting the
administrator) is have been commenced
by the administrator or its supervisory or
regulatory authorities, (iv) the competent
authority for the administrator of the Ref-
erence Rate withdraws or suspends the

Page 73



zustandige Behdrde die Zulassung ge-
mafR Artikel 35 der Verordnung (EU)
2016/1011 ("Benchmarks-Verord-
nung") oder die Anerkennung geman
Artikel 32 Abs. 8 der Benchmarks-Ver-
ordnung entzieht oder aussetzt oder die
Einstellung der Ubernahme geman Arti-
kel 33 Abs. 6 der Benchmarks-Verord-
nung verlangt, sofern zum Zeitpunkt des
Entzugs oder der Aussetzung oder der
Einstellung der Ubernahme, es keinen
Nachfolgeadministrator gibt, der den Re-
ferenzsatz weiterhin bereitstellt, und
dessen Administrator mit der geordneten
Abwicklung des Referenzsatzes beginnt
oder die Bereitstellung des Referenzsat-
zes oder bestimmter Laufzeiten oder be-
stimmter Wahrungen, fir die der Refe-
renzsatz berechnet wird, dauerhaft oder
auf unbestimmte Zeit einstellt, oder (v)
der Referenzsatz anderweitig eingestellt
ist oder es fur die Emittentin oder die Be-
rechnungsstelle aus einem anderen
Grund rechtswidrig wird, den Referenz-
satz zu verwenden ((i) bis (v) jeweils ein
"Einstellungsereignis"), soll der Refe-
renzsatz durch einen von der Berech-
nungsstelle wie folgt bestimmten Zins-
satz ersetzt werden ("Nachfolge-Refe-
renzsatz"):]

[Einzufiigen im Falle des SOFR®:
Wenn der Zinssatz nicht in Ubereinstim-
mung mit den vorherigen Absatzen be-
stimmt werden kann ("Einstellungser-
eignis"), soll der SOFR® durch einen von
der Berechnungsstelle wie folgt be-
stimmten Zinssatz ersetzt werden
("Nachfolge-Referenzsatz"):]

(1) Der [Referenzsatz][SOFR®] soll durch
den Nachfolge-Referenzsatz ersetzt
werden, der durch den Administrator des
[Referenzsatzes][SOFR®], die zustan-
dige Zentralbank oder eine Regulie-
rungs- oder Aufsichtsbehoérde als Nach-
folge-Zinssatz fir den [Referenz-
satz][SOFR®] fir die Laufzeit des [Refe-
renzsatzes][SOFR®]  bekanntgegeben
wird und der in Ubereinstimmung mit gel-
tendem Recht genutzt werden darf; oder
(wenn ein solcher Nachfolge-Referenz-
satz nicht bestimmt werden kann)

authorisation pursuant to Article 35 of the
Regulation (EU) 2016/1011 ("Bench-
marks Regulation") or the recognition
pursuant to Article 32(8) of the Bench-
marks Regulation or requires the cessa-
tion of the endorsement pursuant to Arti-
cle 33(6) of the Benchmarks Regulation,
provided that, at the time of the with-
drawal or suspension or the cessation of
endorsement, there is no successor ad-
ministrator that continues to provide the
Reference Rate and its administrator
commences the orderly wind-down of the
Reference Rate or ceases to provide the
Reference Rate or certain maturities or
certain currencies for which the Refer-
ence Rate is calculated permanently or
indefinitely; or (v) the Reference Rate is
otherwise discontinued or it becomes un-
lawful for the Issuer or the Calculation
Agent to use the Reference Rate for any
other reason (each of the events in (i)
through (v), a "Discontinuation Event"),
the Reference Rate shall be replaced
with a rate determined by the Calculation
Agent as follows ("Successor Refer-
ence Rate"):]

[Insert in the case of SOFR® If the Rate
of Interest cannot be determined in ac-
cordance with the foregoing paragraphs
("Discontinuation Event"), SOFR® shall
be replaced with a rate determined by
the Calculation Agent as follows ("Suc-
cessor Reference Rate"):]

(I) The [Reference Rate][SOFR®] shall
be replaced with the Successor Refer-
ence Rate, which is announced by the
administrator of the [Reference
Rate][SOFR®], the competent central
bank or a regulatory or supervisory au-
thority as the successor rate for the [Ref-
erence Rate][SOFR®]for the term of the
[Reference Rate][SOFR®] and which can
be used in accordance with applicable
law; or (if such a Successor Reference
Rate cannot be determined)
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(I1) der [Referenzsatz][SOFR®)] soll durch
einen alternativen Nachfolge-Referenz-
satz ersetzt werden, der ublicherweise
(in  Ubereinstimmung mit geltendem
Recht) als Referenzsatz fur variabel ver-
zinsliche Pfandbriefe in der Festgelegten
Wahrung mit einer (dem Referenzsatz)
vergleichbaren Laufzeit verwendet wird
oder verwendet werden wird; oder (falls
ein solcher alternativer Nachfolge-Refe-
renzsatz nicht bestimmt werden kann)

() der [Referenzsatz][SOFR®] soll
durch einen Nachfolge-Referenzsatz er-
setzt werden, der von der Berechnungs-
stelle nach billigem Ermessen unter Be-
rucksichtigung der Laufzeit des [Refe-
renzsatzes][SOFR®] und der jeweiligen
Wahrung in wirtschaftlich vertretbarer
Weise, basierend auf dem allgemeinen
Marktzinsniveau in Deutschland be-
stimmt wird.

Die Berechnungsstelle legt zudem fest,
welche Bildschirmseite oder andere
Quelle in Verbindung mit einem solchen
Nachfolge-Referenzsatz verwendet wer-
den soll ("Nachfolge-Bildschirmseite").
Ab dem Zeitpunkt der Bestimmung des
Nachfolge-Referenzsatzes ("maRgebli-
cher Zeitpunkt") gilt jede Bezugnahme
auf den [Referenzsatz][SOFR®] als Be-
zugnahme auf den Nachfolge-Referenz-
satz und jede Bezugnahme auf die Bild-
schirmseite bezieht sich vom malfgebli-
chen Zeitpunkt an als Bezugnahme auf
die Nachfolge-Bildschirmseite, und die
Bestimmungen dieses Absatzes gelten
entsprechend. Die Berechnungsstelle in-
formiert die Emittentin Uber solche Fest-
setzungen. Die Emittentin informiert an-
schliefend die Glaubiger gemafly § 10.
Der Nachfolge-Referenzsatz findet ab
dem ersten Tag der ersten Zinsperiode
nach dem Einstellungsereignis Anwen-
dung, es sei denn, die Emittentin ent-
scheidet sich fir die Rickzahlung der
Pfandbriefe gemal den nachfolgenden
Bestimmungen dieses Absatzes.

Zusatzlich zu einer Ersetzung des [Refe-
renzsatzes][SOFR®] durch einen Nach-
folge-Referenzsatz kann [die Emittentin]
[die Berechnungsstelle] einen Zinsan-
passungsfaktor oder Bruch oder Spanne

() the [Reference Rate][SOFR®] shall
be replaced with an alternative Succes-
sor Reference Rate, which is or will be
commonly used (in accordance with ap-
plicable law) as a reference rate for a
comparable term for floating rate Pfand-
briefe in the Specified Currency; or (if
such an alternative Successor Refer-
ence Rate cannot be determined)

(1) the [Reference Rate][SOFR®] shall
be replaced with a Successor Reference
Rate, which is determined by the Calcu-
lation Agent in its reasonable discretion
(billiges Ermessen) with regard to the
term of the [Reference Rate][SOFR®]
and the relevant currency in a commer-
cially reasonable manner based on the
general market interest levels in Ger-
many.

The Calculation Agent shall also deter-
mine which screen page or other source
shall be used in connection with such
Successor Reference Rate ("Successor
Screen Page"). From the date of the de-
termination of the Successor Reference
Rate ("Relevant Date") any reference to
the [Reference Rate][SOFR®] shall be
read as a reference to the Successor
Reference Rate and any reference to the
Screen Page herein shall from the Rele-
vant Date on be read as a reference to
the Successor Screen Page and the pro-
visions of this paragraph shall apply mu-
tatis mutandis. The Calculation Agent will
notify the Issuer about such determina-
tions. The Issuer shall thereafter inform
the Holders in accordance with § 10. The
Successor Reference Rate starts to ap-
ply from the first day of the first Interest
Period following the Discontinuation
Event unless the Issuer elects to redeem
the Pfandbriefe in accordance with the
provisions of this paragraph below.

Further and in addition to any replace-
ment of the [Reference Rate][SOFR®]
with a Successor Reference Rate [the Is-
suer][the Calculation Agent] may specify
an interest adjustment factor or fraction
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(zu addieren oder zu subtrahieren) fest-
legen, der oder die bei der Ermittlung des
Zinssatzes und bei der Berechnung des
Zinsbetrags angewendet werden soll,
mit dem Ziel ein Ergebnis zu erzielen,
das mit dem wirtschaftlichen Gehalt der
Pfandbriefe vor Eintritt des Einstellungs-
ereignisses vereinbar ist und die Interes-
sen der Emittentin und der Glaubiger be-
ricksichtigt und wirtschaftlich gleichwer-
tig fur die Emittentin und die Glaubiger
ist.

Wenn ein Einstellungsereignis eintritt
und ein Nachfolge-Referenzsatz nicht
gemal den oben genannten Punkten (1)
oder (1) bestimmt werden kann, kann die
Emittentin die Pfandbriefe vollstandig,
aber nicht teilweise kindigen und zu-
rickzahlen. Die Kuindigung wird den
Glaubigern von der Emittentin gemaf
§ 10 mitgeteilt. In dieser Mitteilung muss
enthalten sein:

(i) die Serie der Pfandbriefe, die von
der Kiindigung betroffen sind; und

(i) das Ruckzahlungsdatum, welches
[ein Tag ist, der nicht spater als der
zweite Zinszahlungstag nach dem Ein-
stellungsereignis] [und] nicht weniger als
[Mindestmitteilung an die Inhaber ein-
fligen] oder mehr als [Maximalmittei-
lung an die Inhaber einfiigen] [Tage]
[T2-Geschaftstage] [anderen Referenz
Geschiftstag einfiigen] nach dem Da-
tum sein darf, an dem die Mitteilung der
Emittentin an die Glaubiger erfolgt ist.

Sofern sich die Emittentin fir die Rick-
zahlung der Pfandbriefe entscheidet, gilt
als Zinssatz ab dem ersten Zinszah-
lungstag nach dem Einstellungsereignis
bis zum Rickzahlungsdatum [der fiir die
unmittelbar vorausgehende Zinsperiode
geltende Zinssatz] [der Angebotssatz
oder das arithmetische Mittel der Ange-
botssatze auf der Bildschirmseite, wie
vorstehend beschrieben, an dem letzten
Tag vor dem Zinsfestlegungstag, an dem
dieser oder diese angezeigt wurde(n)
[im Fall einer Marge einfiigen: [zuzlig-
lich] [abzuglich] der Marge (wobei je-
doch, falls fir die relevante Zinsperiode
eine andere Marge als fur die unmittelbar

or spread (to be added or subtracted)
which shall be applied in determining the
Rate of Interest and calculating the Inter-
est Amount, for the purpose of achieving
a result which is consistent with the eco-
nomic substance of the Pfandbriefe be-
fore the Discontinuation Event occurred,
and which shall take into account the in-
terests of the Issuer and the Holders and
shall be an economic equivalent for the
Issuer and the Holders.

If a Discontinuation Event occurs and a
Successor Reference Rate cannot be
determined pursuant to (1) or (Il) above,
the Issuer may redeem the Pfandbriefe
in whole but not in part. Notice of such
redemption shall be given by the Issuer
to the Holders in accordance with § 10.
Such notice shall specify:

(i) the Series of Pfandbriefe subject to
redemption; and

(i) the redemption date, which shall
be [a date not later than the second In-
terest Payment Date following the Dis-
continuation Event] [and] not less than
[insert Minimum Notice to Holders]
nor more than [insert Maximum Notice
to Holders] [days] [T2 Business
Days][insert other reference business
days] after the date on which notice is
given by the Issuer to the Holders.

If the Issuer elects to redeem the Pfand-
briefe the Rate of Interest applicable
from the first Interest Payment Date fol-
lowing the Discontinuation Event until the
redemption date shall be [the Rate of In-
terest applicable to the immediately pre-
ceding Interest Period] [the offered quo-
tation or the arithmetic mean of the of-
fered quotations on the Screen Page, as
described above, on the last day preced-
ing the Interest Determination Date on
which this or these was/were offered [in
the case of Margin, insert: [plus] [mi-
nus] the Margin (though substituting,
where a different Margin is to be applied
to the relevant Interest Period from that
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vorhergehende Zinsperiode qilt, die rele-
vante Marge an die Stelle der Marge flr
die vorhergehende Zinsperiode tritt)].
[Im Falle einer Marge, die zuziiglich
des Referenzsatzes gezahlt wird, ein-
fligen: Nimmt der ermittelte Angebots-
satz einen negativen Wert an, wird er ge-
gen die Marge verrechnet, so dass er die
Marge verringert.] Der Zinssatz betragt
stets mindestens 0 (Null).]

[Falls ein Mindestzinssatz gilt, einfii-
gen:

(3) Mindestzinssatz. Wenn der geman
den obigen Bestimmungen flr eine Zins-
periode ermittelte Zinssatz niedriger ist
als [Mindestzinssatz], so ist der Zins-
satz fur diese Zinsperiode [Mindestzins-
satz].]

[(3)I[(4)] Zinsbetrag. Die Berechnungs-
stelle wird zu oder baldmoglichst nach je-
dem Zeitpunkt, an dem der Zinssatz zu
bestimmen ist, den auf die Pfandbriefe
zahlbaren Zinsbetrag in Bezug auf die
Festgelegte Stlckelung ("Zinsbetrag")
fur die entsprechende Zinsperiode be-
rechnen. Der Zinsbetrag wird ermittelt,
indem der Zinssatz und der Zinstagequo-
tient (wie nachstehend definiert) auf die
Festgelegte Stiickelung angewendet
werden, wobei der resultierende Betrag
auf den nachsten 0,01 der Festgelegten
Wahrung auf- oder abgerundet wird, wo-
bei 0,005 in der Festgelegten Wahrung
aufgerundet werden.

[(@I(5)] Mitteilungen von Zinssatz und
Zinsbetrag. Die Berechnungsstelle wird
veranlassen, dass der Zinssatz, der
Zinsbetrag fur die jeweilige Zinsperiode,
die jeweilige Zinsperiode und der rele-
vante Zinszahlungstag der Emittentin,
der Emissionsstelle und den Glaubigern
gemal § 10 baldmdglichst, aber keines-
falls spater als am vierten auf die Be-
rechnung jeweils folgenden

[Falls die Berechnungsstelle eine be-
zeichnete Geschiftsstelle an einem
vorgeschriebenen Ort zu unterhalten
hat, einfigen: Geschaftstag, der ein
Geschaftstag am Ort der bezeichneten

which applied to the last preceding Inter-
est Period, the Margin relating to the rel-
evant Interest Period in place of the Mar-
gin relating to that last preceding Interest
Period)]. [In the case of a Margin being
added, insert: In case the relevant quo-
tation will be less than zero, the Margin
will be applied against such quotation.
The Margin will thereby be reduced.] The
Rate of Interest will never be less than 0
(zero).]

[if a Minimum Rate of Interest applies,
insert:

(3) Minimum Rate of Interest. If the Rate
of Interest in respect of any Interest Pe-
riod determined in accordance with the
above provisions is less than [Minimum
Rate of Interest], the Rate of Interest for
such Interest Period shall be [Minimum
Rate of Interest].]

[(3)[(4)] Interest Amount. The Calcula-
tion Agent will, on or as soon as practica-
ble after each date at which the Rate of
Interest is to be determined, calculate the
amount of interest ("Interest Amount")
payable on the Pfandbriefe in respect of
the Specified Denomination for the rele-
vant Interest Period. Each Interest
Amount shall be calculated by applying
the Rate of Interest and the Day Count
Fraction (as defined below) to the Speci-
fied Denomination and rounding the re-
sulting figure to the nearest 0.01 of the
Specified Currency, 0.005 of the Speci-
fied Currency being rounded upwards.

[(4)][(5)] Notification of Rate of Interest
and Interest Amount. The Calculation
Agent will cause the Rate of Interest,
each Interest Amount for each Interest
Period, each Interest Period and the rel-
evant Interest Payment Date to be noti-
fied to the Issuer, the Fiscal Agent and to
the Holders in accordance with § 10 as
soon as possible after their determina-
tion, but in no event later than the fourth

[If the Calculation Agent is required to
maintain a Specific Office in a Re-
quired Location, insert: Business Day
which is a Business Day at the place of
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Geschéftsstelle der Berechnungsstelle
ist,]

[Falls die Berechnungsstelle keine be-
zeichnete Geschiftsstelle an einem
vorgeschriebenen Ort zu unterhalten
hat, einfliigen: [T2-] [Londoner] Ge-
schaftstag]

und jeder Bérse, an der die betreffenden
Pfandbriefe zu diesem Zeitpunkt notiert
sind und deren Regeln eine Mitteilung an
die Borse verlangen, umgehend [im Fall
von an SOFR gebundenen variabel
verzinslichen Pfandbriefen nicht ein-
fligen:, aber keinesfalls spater als zu
Beginn der jeweiligen Zinsperiode] mit-
geteilt werden. Im Falle einer Verlange-
rung oder Verkirzung der Zinsperiode
kénnen der mitgeteilte Zinsbetrag und
Zinszahlungstag ohne Vorankindigung
nachtraglich angepasst (oder andere ge-
eignete Anpassungsregelungen getrof-
fen) werden. Jede solche Anpassung
wird umgehend allen Boérsen, an denen
die Pfandbriefe zu diesem Zeitpunkt no-
tiert sind, sowie den Glaubigern gemafn
§ 10 mitgeteilt.

[(B)][(6)] Verbindlichkeit der Festsetzun-
gen. Alle Bescheinigungen, Mitteilungen,
Gutachten, Festsetzungen, Berechnun-
gen, Quotierungen und Entscheidungen,
die von der Berechnungsstelle fir die
Zwecke dieses § 3 gemacht, abgege-
ben, getroffen oder eingeholt werden,
sind (sofern nicht ein offensichtlicher Irr-
tum vorliegt) fur die Emittentin, die Emis-
sionsstelle, die Zahlstellen und die Glau-
biger bindend.

[(6)1[(7)] Zinslauf. Der Zinslauf der Pfand-
briefe endet an dem Tag, der dem Tag
vorangeht, an dem sie zur Rickzahlung
fallig werden. Falls die Emittentin die
Pfandbriefe bei Falligkeit nicht einldst,
endet die Verzinsung der ausstehenden
Pfandbriefe nicht an dem Tag, der dem
Tag vorausgeht, an dem sie zur Ruck-
zahlung fallig werden, sondern erst an
dem Tag, der dem Tag der tatsachlichen
Rickzahlung der Pfandbriefe vorangeht.

the Specified Office of the Calculation
Agent]

[If the Calculation Agent is not re-
quired to maintain a Specific Office in
a Required Location, insert: [T2] [Lon-
don] Business Day]

thereafter and, if required by the rules of
any stock exchange on which the Pfand-
briefe are from time to time listed, to such
stock exchange, as soon as possible af-
ter their determination [do not insert in
case of Floating Rat Pfandbriefe
linked to SOFR:, but in no event later
than the first day of the relevant Interest
Period]. Each Interest Amount and Inter-
est Payment Date so notified may subse-
quently be amended (or appropriate al-
ternative arrangements made by way of
postponement) without notice in the
event of an extension or shortening of
the Interest Period. Any such amend-
ment will be promptly notified to any
stock exchange on which the Pfandbriefe
are then listed and to the Holders in ac-
cordance with § 10.

[(5)][(6)] Determinations Binding. All cer-
tificates, communications, opinions, de-
terminations, calculations, quotations,
and decisions given, expressed, made or
obtained for the purposes of the provi-
sions of this § 3 by the Calculation Agent
shall (in the absence of manifest error)
be binding on the Issuer, the Fiscal
Agent, the Paying Agents and the Hold-
ers.

[(B)[(7)] Accrual of Interest. The Pfand-
briefe shall cease to bear interest from
the date preceding their due date for re-
demption. If the Issuer shall fail to re-
deem the Pfandbriefe when due, interest
shall continue to accrue on the outstand-
ing Pfandbriefe beyond the due date until
the date preceding the date of actual re-
demption of the Pfandbriefe. The appli-
cable Rate of Interest will be the default
rate of interest established by law?.
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Der mafRgebliche Zinssatz ist der gesetz-
lich festgelegte Satz fir Verzugszinsen.>

[(8)(9)] Zinstagequotient. "Zinstage-
quotient" bezeichnet im Hinblick auf die
Berechnung des Zinsbetrages auf einen
Pfandbrief fur einen beliebigen Zeitraum
("Zinsberechnungszeitraum"):

die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch
360.

§4
ZAHLUNGEN

(1) (a) Zahlungen von Kapital. Zahlungen
von Kapital auf die Pfandbriefe erfolgen
nach MalRgabe des nachstehenden Ab-
satzes (2) an das Clearing System oder
dessen Order zur Gutschrift auf den Kon-
ten der jeweiligen Kontoinhaber des
Clearing Systems gegen Vorlage und
(auller im Fall von Teilzahlungen) Einrei-
chung der die Pfandbriefe zum Zeitpunkt
der Zahlung verbriefenden Globalur-
kunde bei der bezeichneten Geschafts-
stelle der Emissionsstelle aul3erhalb der
Vereinigten Staaten.

(b) Zahlungen von Zinsen. Die Zahlung
von Zinsen auf Pfandbriefe erfolgt nach
Maligabe von Absatz (2) an das Clearing
System oder dessen Order zur Gutschrift
auf den Konten der jeweiligen Kontoin-
haber des Clearing Systems.

Die Zahlung von Zinsen auf Pfandbriefe,
die durch die Vorlaufige Globalurkunde
verbrieft sind, erfolgt nach MaRRgabe von
Absatz (2) an das Clearing System oder
dessen Order zur Gutschrift auf den Kon-
ten der jeweiligen Kontoinhaber des
Clearing Systems, und zwar nach ord-
nungsgemafier Bescheinigung geman

§ 1(3)(b).

(2) Zahlungsweise. Vorbehaltlich gelten-
der steuerlicher und sonstiger gesetzli-
cher Regelungen und Vorschriften erfol-
gen zu leistende Zahlungen auf die
Pfandbriefe in der frei handelbaren und

[(8)(9)] Day Count Fraction. "Day
Count Fraction" means, in respect of
the calculation of an amount of interest
on any Pfandbrief for any period of time
("Calculation Period"):

the actual number of days in the Calcu-
lation Period divided by 360.

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of
principal in respect of Pfandbriefe shall
be made, subject to paragraph (2) below,
to the Clearing System or to its order for
credit to the accounts of the relevant ac-
countholders of the Clearing System
upon presentation and (except in the
case of partial payment) surrender of the
Global Note representing the Pfand-
briefe at the time of payment at the spec-
ified office of the Fiscal Agent outside the
United States.

(b) Payment of Interest. Payment of in-
terest on Pfandbriefe shall be made, sub-
ject to paragraph (2), to the Clearing Sys-
tem or to its order for credit to the ac-
counts of the relevant accountholders of
the Clearing System.

Payment of interest on Pfandbriefe rep-
resented by the Temporary Global Note
shall be made, subject to paragraph (2),
to the Clearing System or to its order for
credit to the accounts of the relevant ac-
countholders of the Clearing System,
upon due certification as provided in

§ 1(3)(b).

(2) Manner of Payment. Subject to appli-
cable fiscal and other laws and regula-
tions, payments of amounts due in re-
spect of the Pfandbriefe shall be made in

2 The default rate of interest established by law is currently five percentage points above the base rate of interest (Ba-
siszinssatz) published by Deutsche Bundesbank from time to time, Sections 288(1), 247 of the German Civil Code (BGB).
Der gegenwiértig geltende gesetzliche Verzugszinssatz betragt fiir das Jahr fiinf Prozentpunkte iber dem von der Deutsche
Bundesbank von Zeit zu Zeit veréffentlichten Basiszinssatz, §§ 288 Abs. 1, 247 BGB.
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konvertierbaren Wahrung, die am ent-
sprechenden Falligkeitstag die Wahrung
des Staates der festgelegten Wahrung
ist.

(3) Erfiillung. Die Emittentin wird durch
Leistung der Zahlung an das Clearing
System oder dessen Order von ihrer
Zahlungspflicht befreit.

(4) Zahltag. Fallt der Falligkeitstag einer
Zahlung in Bezug auf einen Pfandbrief
auf einen Tag, der kein Zahltag ist, dann
hat der Glaubiger keinen Anspruch auf
Zahlung vor dem nachfolgenden Zahl-
tag, es sei denn jener wirde dadurch in
den nachsten Kalendermonat fallen; in
diesem Fall wird der Zahltag auf den un-
mittelbar vorausgehenden Geschéftstag
vorgezogen.

FUr diese Zwecke bezeichnet "Zahltag"
einen Tag (auler einem Samstag oder
Sonntag), an dem (i) das Clearing Sys-
tem und (ii) [Falls T2 anwendbar, einfii-
gen: das real time gross settlement Sys-
tem betrieben vom Eurosystem (T2),
oder jedes Nachfolge- oder Ersatzsys-
tem] [Falls Geschéaftsbanken und De-
visenmarkte anwendbar, einfiigen:
Geschaftsbanken und Devisenmarkte in
[samtliche relevanten Finanzzentren]]
Zahlungen abwickeln.

(5) Hinterlegung von Kapital und Zinsen.
Die Emittentin ist berechtigt, beim Amts-
gericht Frankfurt am Main Zins- oder Ka-
pitalbetrage zu hinterlegen, die von den
Glaubigern nicht innerhalb von zwéIf Mo-
naten nach dem Falligkeitstag bean-
sprucht worden sind, auch wenn die
Glaubiger sich nicht in Annahmeverzug
befinden. Soweit eine solche Hinterle-
gung erfolgt, und auf das Recht der
Rucknahme verzichtet wird, erléschen
die Anspriche der Glaubiger gegen die
Emittentin.

. §5
RUCKZAHLUNG,
FALLIGKEITSVERSCHIEBUNG

(1) Rickzahlung bei Endfélligkeit. Soweit
nicht zuvor bereits ganz oder teilweise
zurlickgezahlt oder angekauft und ent-
wertet, werden die Pfandbriefe zu ihrem

the freely negotiable and convertible cur-
rency which on the respective due date
is the currency of the country of the
Specified Currency.

(3) Discharge. The Issuer shall be dis-
charged by payment to, or to the order
of, the Clearing System.

(4) Payment Business Day. If the date for
payment of any amount in respect of any
Pfandbrief is not a Payment Business
Day then the Holder shall not be entitled
to payment until the next day which is a
Payment Business Day unless it would
thereby fall into the next calendar month,
in which event the payment date shall be
the immediately preceding Business
Day.

For these purposes, "Payment Busi-
ness Day" means a day which is a day
(other than a Saturday or a Sunday) on
which both (i) the Clearing System, and
(ii) [If T2 applies, insert: the real time
gross settlement system operated by the
Eurosystem (T2), or any successor or re-
placement system] [If commercial
banks and foreign exchange markets
applies, insert: commercial banks and
foreign exchange markets in [all rele-
vant financial centres]] settle pay-
ments.

(5) Deposit of Principal and Interest. The
Issuer may deposit with the local court
(Amtsgericht) in Frankfurt am Main prin-
cipal or interest not claimed by Holders
within twelve months after the Maturity
Date, even though such Holders may not
be in default of acceptance of payment.
If and to the extent that the deposit is
made and the right of withdrawal is
waived, the respective claims of such
Holders against the Issuer shall cease.

§5
REDEMPTION, MATURITY
EXTENSION

(1) Redemption at Maturity. Unless pre-
viously redeemed in whole or in part or
purchased and cancelled, the Pfand-
briefe shall be redeemed at their Final
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Rickzahlungsbetrag am [Falligkeits-
tag] ("Falligkeitstag") oder, falls sich
aufgrund einer Falligkeitsverschiebung
nach § 5(2) die Laufzeit der Pfandbriefe
verlangert, an jenem Tag, der vom Sach-
walter (§ 30 Abs. 2a Pfandbriefgesetz)
als erweiterter Rlckzahlungstag festge-
legt wird ("Verlangerter Falligkeits-
tag"), zurlckgezahlt. Der "Rickzah-
lungsbetrag" in Bezug auf jeden Pfand-
brief entspricht der Festgelegten Stiicke-
lung der Pfandbriefe.

(2) Félligkeitsverschiebung. Falls die
Falligkeitsverschiebung eintritt, ver-
schiebt sich (i) die Falligkeit der Pfand-
briefe um bis zu 12 Monate bis zum Ver-
langerten Falligkeitstag und die Emitten-
tin wird die Pfandbriefe insgesamt, je-
doch nicht teilweise, am Verlangerten
Falligkeitstag zum RUckzahlungsbetrag
nebst etwaigen bis zum Verldngerten
Falligkeitstag aufgelaufenen Zinsen zu-
rickzahlen und (ii) die Falligkeit in Bezug
auf Zinszahlungen, die innerhalb eines
Monats nach der Ernennung des Sach-
walters fallig werden, auf das Ende des
Monatszeitraums. Der Eintritt der Fallig-
keitsverschiebung und die daraus resul-
tierenden Anpassungen der Zinsperiode
sind den Glaubigern unverziglich ge-
maf § 10 mitzuteilen.

"Falligkeitsverschiebung" meint die
Auslosung der Falligkeitsverschiebung
durch den Sachwalter (§ 30 Abs. 2a
Pfandbriefgesetz), sofern dieser zum
Zeitpunkt des Hinausschiebens der Fal-
ligkeit Uberzeugt ist, dass (i) das Hinaus-
schieben der Falligkeit erforderlich ist,
um die Zahlungsunfahigkeit der Emitten-
tin zu vermeiden, (ii) die Emittentin nicht
Uberschuldet ist, und (iii) Grund zu der
Annahme besteht, dass die Emittentin je-
denfalls nach Ablauf des gréRtmaglichen
Verschiebungszeitraums unter Berlck-
sichtigung weiterer Verschiebungsmog-
lichkeiten ihre dann falligen Verbindlich-
keiten erflllen kann. Die Falligkeits-
verschiebung liegt nicht im Ermessen
der Emittentin.

Die Falligkeitsverschiebung der Pfand-
briefe stellt keinen Verzugsfall der Emit-
tentin flr irgendwelche Zwecke dar oder
gibt einem Glaubiger das Recht, die

Redemption Amount on [Maturity Date]
("Maturity Date") or, in case of a Ma-
turity Extension in accordance with the
provisions set out in § 5(2), on the day
which is determined by the administrator
(Section 30(2a) of the German Pfand-
brief Act — Pfandbriefgesetz) as ex-
tended maturity date ("Extended Ma-
turity Date"). The "Final Redemption
Amount" in respect of each Pfandbrief
shall be its Specified Denomination.

(2) Maturity Extension. If a Maturity Ex-
tension occurs, (i) the maturity of the
Pfandbriefe may be postponed by up to
12 months to the Extended Maturity Date
and the Issuer shall redeem in whole, but
not in part, the Pfandbriefe on the Ex-
tended Maturity Date at the Final Re-
demption Amount together with accrued
interest, if any, to, but excluding, the Ex-
tended Maturity Date and (ii) the maturity
in relation to interest payments that be-
come due within one month following the
appointment of the administrator may be
postponed to the end of this monthly pe-
riod. The occurrence of the Maturity Ex-
tension and any adjustments of the Inter-
est Period relating thereto shall be noti-
fied to the Holders without undue delay
in accordance with § 10.

"Maturity Extension" means an exten-
sion of the Pfandbriefe's original Maturity
Date to the Extended Maturity Date by
the administrator in accordance with
Section 30(2a) of the German Pfandbrief
Act (Pfandbriefgesetz), provided that the
administrator is convinced at the time of
the Maturity Extension that (i) the exten-
sion of the maturity date is necessary to
avoid the insolvency of the Issuer, (ii) the
Issuer is not overindebted, and (iii) there
is reason to believe that the Issuer will be
able to meet its liabilities then due in any
case after expiration of the maximum
possible extension period, taking into ac-
count further extension possibilities. The
Maturity Extension is not at the discretion
of the Issuer.

The Maturity Extension of the Pfand-
briefe shall not constitute an event of de-
fault for any purpose or give any Holder
any right to accelerate the Pfandbriefe or
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Pfandbriefe zu kiindigen oder andere als
ausdrucklich in diesen Anleihebedingun-
gen vorgesehene Zahlungen zu erhal-
ten.

(3) Zinsen wéhrend der Félligkeitsver-
schiebung. Zur Klarstellung: Die ver-
schobenen Zahlungen sind fur die Dauer
der Falligkeitsverschiebung nach den bis
zur Verschiebung geltenden Bedingun-
gen zu verzinsen. Verschobene
Zinszahlungen gelten fur diese Zwecke
als Kapitalbetrage.

(4) Keine Vorzeitige Riickzahlung. We-
der die Emittentin noch ein Glaubiger ist
zur vorzeitigen Rickzahlung der Pfand-
briefe berechtigt.

§6
DIE EMISSIONSSTELLE, DIE
ZAHLSTELLEN UND DIE
BERECHNUNGSSTELLE

(1) Bestellung. Bezeichnete Geschéfts-
stelle. Die anfanglich bestellte Emissi-
onsstelle, die Zahlstelle[n] und die Be-
rechnungsstelle und deren anfénglich
bezeichnete[n] Geschaftsstelle[n] lauten
wie folgt:

Emissionsstelle:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Fall einer anderen Emissionsstelle
einfiigen: [Name der anderen Emissi-
onsstelle] [bezeichnete Geschafts-
stelle der anderen Emissionsstelle]]

Zahlstelle[n]:

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Fall einer/von anderen Zahl-
stelle[n] einfligen: [Name der anderen
Zahistelle[n]] [bezeichnete Geschafts-
stelle[n] der anderen Zahlstelle[n]]]

Berechnungsstelle:

to receive any payment other than as ex-
pressly set out in these Terms and Con-
ditions.

(3) Interest during the Maturity Extension
Period. For the avoidance of doubt: Dur-
ing the Maturity Extension, postponed
payments shall bear interest in accord-
ance with the terms applicable until the
extension. Deferred interest payments
shall be deemed to be principal amounts
for these purposes.

(4) No Early Redemption. Neither the Is-
suer nor any Holder shall be entitled to
an early redemption of the Pfandbriefe.

§6
FISCAL AGENT, PAYING AGENTS
AND CALCULATION AGENT

(1) Appointment. Specified Offices. The
initial Fiscal Agent, Paying Agent[s] and
the Calculation Agent and [its] [their] re-
spective initial specified offices are:

Fiscal Agent:

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of another Fiscal Agent,
insert: [name of the other Fiscal
Agent] [specified office of the other
Fiscal Agent]]

Paying Agent[s]:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of [an]other Paying
Agent[s], insert: [name of the other
Paying Agent[s]] [specified office[s]
of the other Paying Agent[s]]]

Calculation Agent:
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[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Falle einer anderen Berechnungs-
stelle einfiigen: [Name der anderen
Berechnungsstelle] [bezeichnete Ge-
schéftsstelle der anderen Berech-
nungsstelle]]]

Die Emissionsstelle, die Zahlstelle[n]
und die Berechnungsstelle behalten sich
das Recht vor, jederzeit die bezeichnete
Geschaftsstelle durch eine andere be-
zeichnete Geschaftsstelle zu ersetzen.

(2) Anderung der Bestellung oder Abbe-
rufung. Die Emittentin behalt sich das
Recht vor, jederzeit die Bestellung der
Emissionsstelle oder einer Zahlstelle
oder der Berechnungsstelle zu andern
oder zu beenden und eine andere Emis-
sionsstelle oder zusatzliche oder andere
Zahlstellen oder eine andere Berech-
nungsstelle zu bestellen. Die Emittentin
wird jederzeit (i) eine Emissionsstelle un-
terhalten und (ii) solange die Pfandbriefe
an der [Name der Borse] notiert sind,
eine Zahlstelle (die die Emissionsstelle
sein kann) mit bezeichneter Geschafts-
stelle in [Sitz der Borse] und/oder an
solchen anderen Orten unterhalten, die
die Regeln dieser Borse verlangen [im
Fall von Zahlungen in U.S. Dollar: und
(iii) falls Zahlungen bei den oder durch
die Geschéftsstellen aller Zahlstellen au-
Rerhalb der Vereinigten Staaten auf-
grund der Einfihrung von Devisenbe-
schrankungen oder ahnlichen Beschran-
kungen hinsichtlich der vollstandigen
Zahlung oder des Empfangs der entspre-
chenden Betrage in U.S. Dollar wider-
rechtlich oder tatsachlich ausgeschlos-
sen werden, eine Zahlstelle mit bezeich-
neter Geschéftsstelle in New York City
unterhalten].

(3) Beauftragte der Emittentin. Die Emis-
sionsstelle, die Zahlstelle[n] und die Be-
rechnungsstelle handeln ausschlieRlich
als Beauftragte der Emittentin und tber-
nehmen keinerlei Verpflichtungen ge-
genuber den Glaubigern; es wird kein

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of another Calculation
Agent, insert: [name of the other Cal-
culation Agent] [specified office of the
other Calculation Agent]]]

The Fiscal Agent, the Paying Agent[s]
and the Calculation Agent reserve the
right at any time to change their respec-
tive specified offices to some other spec-
ified office.

(2) Variation or Termination of Appoint-
ment. The Issuer reserves the right at
any time to vary or terminate the appoint-
ment of the Fiscal Agent or any Paying
Agent or the Calculation Agent and to ap-
point another Fiscal Agent or additional
or other Paying Agents or another Calcu-
lation Agent. The Issuer shall at all times
maintain (i) a Fiscal Agent and (ii) as long
as the Pfandbriefe are listed on the
[name of Stock Exchange], a Paying
Agent (which may be the Fiscal Agent)
with a specified office in [location of
Stock Exchange] and/or in such other
place as may be required by the rules of
such stock exchange [in the case of
payments in U.S. dollars: and (iii) if
payments at or through the offices of all
Paying Agents outside the United States
become illegal or are effectively pre-
cluded because of the imposition of ex-
change controls or similar restrictions on
the full payment or receipt of such
amounts in United States dollars, a Pay-
ing Agent with a specified office in New
York City].

(3) Agents of the Issuer. The Fiscal
Agent, the Paying Agent[s] and the Cal-
culation Agent act solely as agents of the
Issuer and do not have any obligations
towards or relationship of agency or trust
to any Holder.
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Auftrags- oder Treuhandverhaltnis zwi-
schen ihnen und den Glaubigern begrin-
det.

§7
STEUERN

Samtliche auf die Pfandbriefe zu zahlen-
den Betrage sind ohne Einbehalt oder
Abzug von oder aufgrund von gegenwar-
tigen oder zuklnftigen Steuern oder
sonstigen Abgaben gleich welcher Art zu
leisten, die von oder in der Bundesrepub-
lik Deutschland ("Deutschland") oder
von oder in den Vereinigten Staaten oder
fur deren Rechnung oder von oder flr
Rechnung einer politischen Untergliede-
rung oder Steuerbehdrde derselben auf-
erlegt oder erhoben werden, es sei denn,
ein solcher Einbehalt oder Abzug ist ge-
setzlich oder gemaly eines Vertrages
zwischen der Emittentin oder einer Per-
son, die Zahlungen fur die Emittentin vor-
nimmt, und den Vereinigten Staaten oder
einer Behorde der Vereinigten Staaten
vorgeschrieben.

§8
VORLEGUNGSFRIST
Die in § 801 Abs. 1 Satz 1 Burgerliches
Gesetzbuch bestimmte Vorlegungsfrist
wird fUr die Pfandbriefe auf zehn Jahre
abgekurzt.

§9
BEGEBUNG WEITERER
PFANDBRIEFE,
ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Pfandbriefe. Die
Emittentin ist berechtigt, jederzeit ohne
Zustimmung der Glaubiger weitere
Pfandbriefe mit gleicher Ausstattung (ge-
gebenenfalls mit Ausnahme des Tags
der Begebung, des Verzinsungsbeginns,
des ersten Zinszahlungstags und/oder
des Ausgabepreises) in der Weise zu be-
geben, dass sie mit diesen Pfandbriefen
eine einheitliche Serie bilden.

(2) Ankauf. Die Emittentin ist berechtigt,
jederzeit Pfandbriefe im Markt oder an-
derweitig zu marktgerechten Preisen zu
kaufen. Die von der Emittentin erworbe-
nen Pfandbriefe kdnnen nach Wahl der
Emittentin von ihr gehalten, weiterver-
kauft oder bei der Emissionsstelle

§7
TAXATION

All amounts payable in respect of the
Pfandbriefe shall be made without with-
holding or deduction for or on account of
any present or future taxes or duties of
whatever nature imposed or levied by
way of withholding or deduction at
source by or on behalf of the Federal Re-
public of Germany ("Germany") or the
United States or any political subdivision
or any authority thereof or therein having
power to tax unless such withholding or
deduction is required by law or pursuant
to any agreement between the Issuer or
any person making payments on behalf
of the Issuer and the United States or
any authority thereof.

§8
PRESENTATION PERIOD

The presentation period provided in Sec-
tion 801(1) sentence 1 of the German
Civil Code (Biirgerliches Gesetzbuch) is
reduced to ten years for the Pfandbriefe.

§9
FURTHER ISSUES, PURCHASES
AND CANCELLATION

(1) Further Issues. The Issuer may from
time to time, without the consent of the
Holders, issue further Pfandbriefe having
the same terms and conditions as the
Pfandbriefe in all respects (or in all re-
spects except for the issue date, interest
commencement date, first interest pay-
ment date and/or issue price) to form a
single Series with the Pfandbriefe.

(2) Purchases. The Issuer may at any
time purchase Pfandbriefe in the open
market or otherwise at prices in line with
the market. Pfandbriefe purchased by
the Issuer may, at the option of the Is-
suer, be held, resold, or surrendered to
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zwecks Entwertung eingereicht werden.
Sofern diese Kaufe durch o6ffentliches
Angebot erfolgen, muss dieses oOffentli-
che Angebot allen Glaubigern gemacht
werden.

(3) Entwertung. Samtliche vollstandig
zurlckgezahlten Pfandbriefe sind unver-
zuglich zu entwerten und kdnnen nicht
wiederbegeben oder wiederverkauft
werden.

§ 10
MITTEILUNGEN

[Sofern eine Mitteilung durch Elektro-
nische Publikation auf der Website
der betreffenden Borse nicht moglich
ist, einfiigen: [(1)] Bekanntmachung.
Alle die Pfandbriefe betreffenden Mittei-
lungen sind, soweit gesetzlich erforder-
lich, im Bundesanzeiger in deutscher
oder englischer Sprache [sowie in einer
fuhrenden Tageszeitung mit allgemeiner
Verbreitung in [Deutschland] [Luxem-
burg] [anderen Ort einfiigen], voraus-
sichtlich [die Bérsen-Zeitung] [das Lu-
xemburger Wort] [andere Zeitung mit
allgemeiner Verbreitung einfiigen]] zu
veroffentlichen [und erfolgen durch elekt-
ronische Publikation auf der Website der
Emittentin (www.ing.de)]. Jede derartige
Mitteilung gilt mit dem Tag der Veroffent-
lichung (oder bei mehreren Veréffentli-
chungen mit dem Tag der ersten solchen
Veroéffentlichung) als wirksam erfolgt.]

[Sofern eine Mitteilung durch Elektro-
nische Publikation auf der Website
der betreffenden Borse maéglich ist,
einfligen: [(1)] Bekanntmachung. Alle
die Pfandbriefe betreffenden Mitteilun-
gen sind, soweit gesetzlich erforderlich,
im Bundesanzeiger in deutscher oder
englischer Sprache zu veréffentlichen
und erfolgen durch elektronische Publi-
kation auf der Website der [betreffende
Borse einfugen] (www. [Internet-
adresse einfiigen]) [und auf der Web-
site der Emittentin (www.ing.de)]. Jede
derartige Mitteilung gilt mit dem Tag der
Veroffentlichung (oder bei mehreren
Veroéffentlichungen mit dem Tag der ers-
ten solchen Veroffentlichung) als wirk-
sam erfolgt.]

the Fiscal Agent for cancellation. If pur-
chases are made by tender, tenders for
such Pfandbriefe must be made availa-
ble to all Holders alike.

(3) Cancellation. All Pfandbriefe re-
deemed in full shall be cancelled forth-
with and may not be reissued or resold.

§10
NOTICES

[If notices may not be given by means
of electronic publication on the web-
site of the relevant stock exchange,
insert: [(1)] Publication. All notices con-
cerning the Pfandbriefe shall be pub-
lished, to the extent legally required, in
the federal gazette (Bundesanzeiger) in
the German or English language [and in
a leading daily newspaper having gen-
eral circulation in [Germany] [Luxem-
bourg] [specify other location] [and will
be made by means of electronic publica-
tion on the internet website of the Issuer
(www.ing.de)]. [These newspapers are
expected to be the [Bérsen-Zeitung]
[Luxemburger Wort] [insert other appli-
cable newspaper having general cir-
culation]]]. Any notice so given will be
deemed to have been validly given on
the date of such publication (or, if pub-
lished more than once, on the date of the
first such publication).]

[If notices may be given by means of
electronic publication on the website
of the relevant stock exchange insert:
[(1)] Publication. All notices concerning
the Pfandbriefe shall be published, to the
extent legally required, in the federal ga-
zette (Bundesanzeiger) in the German or
English language and will be made by
means of electronic publication on the in-
ternet website of the [insert relevant
stock exchange] (www.[insert internet
address]) [and on the internet website of
the Issuer (www.ing.de)]. Any notice so
given will be deemed to have been val-
idly given on the day of such publication
(or, if published more than once, on the
first day of such publication).]
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[Im Fall von Pfandbriefen, die an einer
Borse notiert sind und falls die Regu-
larien dieser Borse es zulassen, einfii-
gen: (2) Mitteilung an das Clearing Sys-
tem. Die Emittentin ist berechtigt, eine
Veroéffentlichung nach Absatz (1) durch
eine Mitteilung an das Clearing System
zur Weiterleitung an die Glaubiger zu er-
setzen, vorausgesetzt, dass die Regeln
der Borse, an der die Pfandbriefe notiert
sind, diese Form der Mitteilung zulassen.
Jede derartige Mitteilung gilt am finften
Tag nach dem Tag der Mitteilung an das
Clearing System als den Glaubigern mit-
geteilt.]

§ 11
ANWENDBARES RECHT,
ERFULLUNGSORT,
GERICHTSSTAND UND
GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht. Form und Inhalt
der Pfandbriefe sowie die Rechte und
Pflichten der Glaubiger und der Emitten-
tin bestimmen sich nach deutschem
Recht.

(2) Erfillungsort. Erfullungsort ist Frank-
furt am Main.

(3) Gerichtsstand. Nicht ausschlieBlich
zustandig fur samtliche im Zusammen-
hang mit den Pfandbriefen entstehenden
Klagen oder sonstige Verfahren
("Rechtsstreitigkeiten") ist das Landge-
richt Frankfurt am Main. Die Zustandig-
keit des vorgenannten Gerichts ist aus-
schlielRlich, soweit es sich um Rechts-
streitigkeiten handelt, die von Kaufleu-
ten, juristischen Personen des offentli-
chen Rechts, offentlich-rechtlichen Son-
dervermdgen und Personen ohne allge-
meinen Gerichtsstand in Deutschland
angestrengt werden. Die deutschen Ge-
richte sind ausschliellich zustandig fur
die Kraftloserklarung abhanden gekom-
mener oder vernichteter Pfandbriefe.

(4) Gerichtliche Geltendmachung. Jeder
Glaubiger ist berechtigt, in allen Rechts-
streitigkeiten gegen die Emittentin oder
in allen Rechtsstreitigkeiten, in dem der
Glaubiger und die Emittentin Partei sind,
seine Rechte aus diesen Pfandbriefen im
eigenen Namen auf der folgenden

[In the case of Pfandbriefe which are
listed on a Stock Exchange and in
which case the rules of such stock ex-
change allow for this way of publica-
tion, insert: (2) Notification to Clearing
System. The Issuer may, in lieu of publi-
cation set forth in paragraph (1) above,
deliver the relevant notice to the Clearing
System, for communication by the Clear-
ing System to the Holders, provided that
the rules of the stock exchange on which
Pfandbriefe are listed permit such form of
notice. Any such notice shall be deemed
to have been given to the Holders on the
fifth day after the day on which said no-
tice was given to the Clearing System.]

§ 11
APPLICABLE LAW, PLACE OF
PERFORMANCE, PLACE OF
JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Pfandbriefe, as
to form and content, and all rights and
obligations of the Holders and the Issuer,
shall be governed by German law.

(2) Place of Performance. Place of per-
formance shall be Frankfurt am Main.

(3) Submission to Jurisdiction. The Dis-
trict Court (Landgericht) in Frankfurt am
Main shall have non-exclusive jurisdic-
tion for any action or other legal proceed-
ings ("Proceedings") arising out of or in
connection with the Pfandbriefe. The
aforementioned court shall have exclu-
sive jurisdiction in case of Proceedings
which are established by business peo-
ple (Kaufleute), corporate bodies of pub-
lic law (juristische Personen des offen-
tlichen Rechts), separate assets of pub-
lic law (6ffentlich-rechtliche Sonderver-
mogen) and persons for which the place
of jurisdiction is not Germany. The Ger-
man courts shall have exclusive jurisdic-
tion over lost or destroyed Pfandbriefe.

(4) Enforcement. Any Holder may in any
Proceedings against the Issuer, or to
which such Holder and the Issuer are
parties, in his own name enforce his
rights arising under such Pfandbriefe on
the basis of (i) a statement issued by the
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Grundlage geltend zu machen: (i) er
bringt eine Bescheinigung der Depot-
bank bei, bei der er fur die Pfandbriefe
ein Wertpapierdepot unterhalt, welche
(a) den vollstandigen Namen und die
vollstandige Adresse des Glaubigers
enthalt, (b) den Gesamtnennbetrag der
Pfandbriefe bezeichnet, die unter dem
Datum der Bestatigung auf dem Wertpa-
pierdepot verbucht sind und (c) bestatigt,
dass die Depotbank gegeniber dem
Clearing System eine schriftliche Erkla-
rung abgegeben hat, die die vorstehend
unter (a) und (b) bezeichneten Informati-
onen enthalt; oder (ii) er legt eine Kopie
der die betreffenden Pfandbriefe verbrie-
fenden Globalurkunde vor, deren Uber-
einstimmung mit dem Original eine ver-
tretungsberechtigte Person des Clearing
Systems oder des Verwahrers des Clea-
ring Systems bestatigt hat, ohne dass
eine Vorlage der Originalbelege oder der
die Pfandbriefe verbriefenden Globalur-
kunde in einem solchen Verfahren erfor-
derlich ware. Fur die Zwecke des Vorste-
henden bezeichnet "Depotbank" jede
Bank oder ein sonstiges anerkanntes Fi-
nanzinstitut, das berechtigt ist, das Wert-
papierverwahrungsgeschaft zu betrei-
ben und bei der/dem der Glaubiger ein
Wertpapierdepot fir die Pfandbriefe un-
terhalt, einschliellich des Clearing Sys-
tems. Unbeschadet des Vorstehenden
kann jeder Glaubiger seine Rechte aus
den Pfandbriefen auch auf jede andere
Weise schitzen oder geltend machen,
die im Land, in dem der Rechtsstreit ein-
geleitet wird, prozessual zulassig ist.

§ 12
SPRACHE

Diese Emissionsbedingungen sind in
deutscher Sprache abgefasst. Eine
Ubersetzung in die englische Sprache ist
beigefligt. Der deutsche Text ist bindend
und maRgeblich. Die Ubersetzung in die
englische Sprache ist unverbindlich.

Custodian with whom such Holder main-
tains a securities account in respect of
Pfandbriefe (a) stating the full name and
address of the Holder, (b) specifying the
aggregate principal amount of Pfand-
briefe credited to such securities account
on the date of such statement and (c)
confirming that the Custodian has given
written notice to the Clearing System
containing the information pursuant to (a)
and (b) above, or (ii) a copy of the Pfand-
brief in global form certified as being a
true copy by a duly authorized officer of
the Clearing System or a depositary of
the Clearing System, without the need
for production in such proceedings of the
actual records or the Global Note repre-
senting the Pfandbriefe. For purposes of
the foregoing, "Custodian" means any
bank or other financial institution of rec-
ognised standing authorised to engage
in securities custody business with which
the Holder maintains a securities ac-
count in respect of the Pfandbriefe and
includes the Clearing System. Each
Holder may, without prejudice of the for-
going, protect and enforce his rights un-
der the Pfandbriefe also in any other way
which is permitted in the country in which
the proceedings are initiated.

§ 12
LANGUAGE

These Terms and Conditions are written
in the German language. An English lan-
guage translation has been appended.
The German text shall be prevailing and
binding. The English language transla-
tion is provided for convenience only.
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Option lll: Emissionsbedingungen fir
Nullkupon-Pfandbriefe

GERMAN LANGUAGE VERSION
(DEUTSCHE FASSUNG)

§1
WAHRUNG, FESTGELEGTE
STUCKELUNG, FORM,
DEFINITIONEN

(1) Wéhrung. Festgelegte Stiickelung.
Diese [Serie] [Tranche] von Hypotheken-
pfandbriefen ("Pfandbriefe") der ING-
DiBa AG ("Emittentin") wird in [Wah-
rung] ("Festgelegte Wahrung") im Ge-
samtnennbetrag von [Gesamtnennbe-
trag] (in Worten: [Gesamtnennbetrag
in Worten]) in einer Festgelegten Stu-
ckelung von [Wahrung] [Stiickelung]
("Festgelegte Stiickelung") begeben.

(2) Form. Die Pfandbriefe lauten auf den
Inhaber.

(3) Vorldufige Globalurkunde — Aus-
tausch

(a) Die Pfandbriefe sind anfanglich durch
eine vorlaufige Globalurkunde ("Vorlau-
fige Globalurkunde") verbrieft. Die Vor-
laufige Globalurkunde wird gegen Pfand-
briefe in der Festgelegten Stickelung,
die durch eine Dauerglobalurkunde
("Dauerglobalurkunde") verbrieft sind,
ausgetauscht. Die Vorlaufige Globalur-
kunde und die Dauerglobalurkunde tra-
gen jeweils die eigenhandigen oder fak-
similierten Unterschriften zweier ord-
nungsgemal bevollmachtigter Vertreter
der Emittentin sowie des von der Bun-
desanstalt fur Finanzdienstleistungsauf-
sicht bestellten staatlichen Treuhanders.
Einzelurkunden werden nicht ausgeg-
eben.

(b) Die Anteile an der Vorlaufigen Globa-
lurkunde werden an einem Tag, der nicht
weniger als 40 Tage nach dem Tag der
Ausgabe der Vorlaufigen Globalurkunde
liegen darf, gegen Anteile an der Dauer-
globalurkunde ausgetauscht. Ein solcher
Austausch darf nur nach Vorlage und im
Umfang von Bescheinigungen erfolgen,

Option lll: Terms and Conditions of
the Zero Coupon Pfandbriefe

ENGLISH LANGUAGE VERSION

§1
CURRENCY, SPECIFIED
DENOMINATION, FORM, CERTAIN
DEFINITIONS

(1) Currency. Specified Denomination.
This [Series] [Tranche] of Mortgage
Pfandbriefe  (Hypothekenpfandbriefe)
("Pfandbriefe") of ING-DiBa AG ("Is-
suer") is being issued in [Currency]
("Specified Currency") in the aggregate
principal amount of [aggregate princi-
pal amount] (in words: [aggregate prin-
cipal amount in words]) in Specified
Denomination of [Currency] [Denomi-
nation] ("Specified Denomination").

(2) Form. The Pfandbriefe are being is-
sued in bearer form.

(3) Temporary Global Note — Exchange

(a) The Pfandbriefe are initially repre-
sented by a temporary global note
("Temporary Global Note"). The Tem-
porary Global Note will be exchangeable
for Pfandbriefe in the Specified Denomi-
nation represented by a permanent
global note ("Permanent Global Note").
The Temporary Global Note and the Per-
manent Global Note shall each be signed
manually or in facsimile by two duly au-
thorised signatories of the Issuer and the
public fiduciary appointed by the Federal
Financial Services Supervisory Authority
(Bundesanstalt fiir Finanzdienstleistung-
saufsicht). Definitive Pfandbriefe will not
be issued.

(b) The interests in the Temporary Global
Note shall be exchanged for interests in
the Permanent Global Note on a date not
earlier than 40 days after the date of is-
sue of the Temporary Global Note. Such
exchange shall only be made upon and
to the extent of delivery of certifications
to the effect that the beneficial owner or
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wonach der oder die wirtschaftlichen Ei-
gentumer der durch die Vorlaufige Glo-
balurkunde verbrieften Pfandbriefe keine
U.S.-Personen sind (ausgenommen be-
stimmte Finanzinstitute oder bestimmte
Personen, die Pfandbriefe Uber solche
Finanzinstitute halten). Jede Bescheini-
gung, die am oder nach dem 40. Tag
nach dem Tag der Ausgabe der Vorlau-
figen Globalurkunde eingeht, wird als ein
Ersuchen behandelt werden, diese Vor-
laufige Globalurkunde gemafl Absatz (b)
dieses § 1(3) auszutauschen. Wertpa-
piere, die im Austausch fur die Vorlaufige
Globalurkunde geliefert werden, sind nur
aulerhalb der Vereinigten Staaten zu lie-
fern. "Vereinigte Staaten" bezeichnet
die Vereinigten Staaten von Amerika
(einschlielich deren Bundesstaaten und
des District of Columbia) sowie deren
Territorien (einschlieRlich Puerto Rico,
der U.S. Virgin Islands, Guam, American
Samoa, Wake Island und Northern Mari-
ana Islands).

(4) Clearing System. Jede Vorlaufige
Globalurkunde (falls diese nicht ausge-
tauscht wird) und/oder jede Dauergloba-
lurkunde wird solange von einem oder im
Namen eines Clearing Systems ver-
wahrt, bis samtliche Verbindlichkeiten
der Emittentin aus den Pfandbriefen er-
fullt sind. "Clearing System" bedeutet
[Bei mehr als einem Clearing System:
jeweils] Folgendes: [Clearstream Ban-
king AG, Frankfurt am Main, Mergentha-
lerallee 61, 65760 Eschborn ("CBF")]
[Clearstream Banking S.A., 42 Avenue
JF Kennedy, L-1855 Luxemburg, Lu-
xemburg ("CBL") und Euroclear Bank
SA/NV, 1 Boulevard du Roi Albert II,
1210 Brussel, Belgien ("Euroclear")]
[(CBL und Euroclear jeweils ein "ICSD"
und zusammen "ICSDs")] oder jeder
Funktionsnachfolger [Bei mehr als ei-
nem Clearing System: der Clearing
Systeme][Bei einem Clearing System:
des Clearing Systems].

(5) Gléubiger von Pfandbriefen. "Glaubi-
ger" bezeichnet jeden Inhaber eines Mit-
eigentumsanteils oder anderen Rechts
an den Pfandbriefen.

owners of the Pfandbriefe represented
by the Temporary Global Note are not
U.S. persons (other than certain financial
institutions or certain persons holding
Pfandbriefe through such financial insti-
tutions). Any such certification received
on or after the 40" day after the date of
issue of the Temporary Global Note will
be treated as a request to exchange
such Temporary Global Note pursuant to
paragraph (b) of this § 1(3). Any securi-
ties delivered in exchange for the Tem-
porary Global Note shall be delivered
only outside of the United States.
"United States" means the United
States of America (including the States
thereof and the District of Columbia) and
its possessions (including Puerto Rico,
the U.S. Virgin Islands, Guam, American
Samoa, Wake Island and Northern Mari-
ana Islands).

(4) Clearing System. Each Temporary
Global Note (if it will not be exchanged)
and/or Permanent Global Note will be
kept in custody by or on behalf of a Clear-
ing System until all obligations of the Is-
suer under the Pfandbriefe have been
satisfied. "Clearing System" means [In
the event of more than one Clearing
System, insert: each of] the following:
[Clearstream Banking AG, Frankfurt am
Main, Mergenthalerallee 61, 65760
Eschborn ("CBF")] [Clearstream Bank-
ing S.A., 42 Avenue JF Kennedy, L-1855
Luxembourg, Luxembourg ("CBL") and
Euroclear Bank SA/NV, 1 Boulevard du
Roi Albert 1, 1210 Brussels, Belgium
("Euroclear")] [(CBL and Euroclear each
an "ICSD" and together "ICSDs")] or any
successor in respect of the functions per-
formed by [If more than one Clearing
System insert: each of the Clearing
Systems] [If one Clearing System in-
sert: the Clearing System].

(5) Holder of Pfandbriefe. "Holder"
means any holder of a proportionate co-
ownership or other beneficial interest or
right in the Pfandbriefe.
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§2
STATUS

Die Pfandbriefe begrinden nicht nach-
rangige Verbindlichkeiten der Emittentin,
die untereinander gleichrangig sind. Die
Pfandbriefe sind nach Maligabe des
deutschen Pfandbriefgesetzes gedeckt
und stehen mindestens im gleichen
Rang mit allen anderen Verpflichtungen
der Emittentin aus Hypothekenpfand-
briefen.

§3
ZINSEN

Es erfolgen keine regelmafigen Zins-
zahlungen unter den Pfandbriefen. Falls
die Emittentin die Pfandbriefe bei Fallig-
keit nicht einlést, erfolgt die Verzinsung
bezogen auf die Festgelegte Stlickelung
der ausstehenden Pfandbriefe vom Tag
der Falligkeit (einschlielRlich) bis zum
Tag der tatsachlichen Rickzahlung der
Pfandbriefe (ausschlieBlich) in Hohe des
gesetzlich festgelegten Satzes fir Ver-
zugszinsen.?

§4
ZAHLUNGEN

(1) Zahlungen von Kapital. Zahlungen
von Kapital auf die Pfandbriefe erfolgen
nach MalRgabe des nachstehenden Ab-
satzes (2) an das Clearing System oder
dessen Order zur Gutschrift auf den Kon-
ten der jeweiligen Kontoinhaber des
Clearing Systems gegen Vorlage und
(auller im Fall von Teilzahlungen) Einrei-
chung der die Pfandbriefe zum Zeitpunkt
der Zahlung verbriefenden Globalur-
kunde bei der bezeichneten Geschéfts-
stelle der Emissionsstelle aul3erhalb der
Vereinigten Staaten.

§ 2
STATUS

The obligations under the Pfandbriefe
constitute unsubordinated obligations of
the Issuer ranking pari passu among
themselves. The Pfandbriefe are cov-
ered in accordance with the German
Pfandbrief Act (Pfandbriefgesetz) and
rank at least pari passu with all other ob-
ligations of the Issuer under Mortgage
Pfandbriefe (Hypothekenpfandbriefe).

§3
INTEREST

There will not be any periodic payments
of interest on the Pfandbriefe. If the Is-
suer fails to redeem the Pfandbriefe
when due, interest on the Specified De-
nomination of the outstanding Pfand-
briefe accrues from, and including, the
due date to, but excluding, the date of the
actual redemption of the Pfandbriefe at
the default rate of interest established by
law.?

§4
PAYMENTS

(1) Payment of Principal. Payment of
principal in respect of Pfandbriefe shall
be made, subject to paragraph (2) below,
to the Clearing System or to its order for
credit to the accounts of the relevant ac-
countholders of the Clearing System
upon presentation and (except in the
case of partial payment) surrender of the
Global Note representing the Pfand-
briefe at the time of payment at the spec-
ified office of the Fiscal Agent outside the
United States.

3 The default rate of interest established by law is currently five percentage points above the base rate of interest (Ba-
siszinssatz) published by Deutsche Bundesbank from time to time, Sections 288(1), 247 of the German Civil Code (BGB).
Der gegenwiértig geltende gesetzliche Veerzugszinssatz betragt fiir das Jahr fiinf Prozentpunkte iber dem von der Deutsche
Bundesbank von Zeit zu Zeit veréffentlichten Basiszinssatz, §§ 288 Abs. 1, 247 BGB.
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(2) Zahlungsweise. Vorbehaltlich gelten-
der steuerlicher und sonstiger gesetzli-
cher Regelungen und Vorschriften erfol-
gen zu leistende Zahlungen auf die
Pfandbriefe in der frei handelbaren und
konvertierbaren Wahrung, die am ent-
sprechenden Falligkeitstag die Wahrung
des Staates der festgelegten Wahrung
ist.

(3) Erfiillung. Die Emittentin wird durch
Leistung der Zahlung an das Clearing
System oder dessen Order von ihrer
Zahlungspflicht befreit.

(4) Zahltag. Fallt der Falligkeitstag einer
Zahlung in Bezug auf einen Pfandbrief
auf einen Tag, der kein Zahltag ist, dann
wird der Zahltag auf den unmittelbar vo-
rausgehenden Zahltag vorgezogen.

Fir diese Zwecke bezeichnet "Zahltag"
einen Tag (auBer einem Samstag oder
Sonntag), an dem (i) das Clearing Sys-
tem und (ii) [Falls T2 anwendbar, einfii-
gen: das real time gross settlement Sys-
tem betrieben vom Eurosystem (T2),
oder jedes Nachfolge- oder Ersatzsys-
tem] [Falls Geschéaftsbanken und De-
visenmarkte anwendbar, einfiigen:
Geschaftsbanken und Devisenmarkte in
[samtliche relevanten Finanzzentren]]
Zahlungen abwickeln.

(5) Hinterlegung von Kapital. Die Emit-
tentin ist berechtigt, beim Amtsgericht
Frankfurt am Main Kapitalbetrage zu hin-
terlegen, die von den Glaubigern nicht in-
nerhalb von zwolf Monaten nach dem
Falligkeitstag beansprucht worden sind,
auch wenn die Glaubiger sich nicht in
Annahmeverzug befinden. Soweit eine
solche Hinterlegung erfolgt, und auf das
Recht der Ricknahme verzichtet wird,
erléschen die Anspriche der Glaubiger
gegen die Emittentin.

. §5
RUCKZAHLUNG,
FALLIGKEITSVERSCHIEBUNG

(1) Rickzahlung bei Endfélligkeit. Soweit
nicht zuvor bereits ganz oder teilweise
zurlickgezahlt oder angekauft und ent-
wertet, werden die Pfandbriefe zu ihrem

(2) Manner of Payment. Subject to appli-
cable fiscal and other laws and regula-
tions, payments of amounts due in re-
spect of the Pfandbriefe shall be made in
the freely negotiable and convertible cur-
rency which on the respective due date
is the currency of the country of the
Specified Currency.

(3) Discharge. The Issuer shall be dis-
charged by payment to, or to the order
of, the Clearing System.

(4) Payment Business Day. If the date for
payment of any amount in respect of any
Pfandbrief is not a Payment Business
Day then the Holder shall be entitled to
payment on the immediately preceding
Payment Business Day.

For these purposes, "Payment Busi-
ness Day" means a day which is a day
(other than a Saturday or a Sunday) on
which both (i) the Clearing System, and
(ii) [If T2 applies, insert: the real time
gross settlement system operated by the
Eurosystem (T2), or any successor or re-
placement system] [If commercial
banks and foreign exchange markets
applies, insert: commercial banks and
foreign exchange markets in [all rele-
vant financial centres]] settle pay-
ments.

(5) Deposit of Principal. The Issuer may
deposit with the local court (Amtsgericht)
in Frankfurt am Main principal not
claimed by Holders within twelve months
after the Maturity Date, even though
such Holders may not be in default of ac-
ceptance of payment. If and to the extent
that the deposit is made and the right of
withdrawal is waived, the respective
claims of such Holders against the Issuer
shall cease.

§5
REDEMPTION,
MATURITY EXTENSION

(1) Redemption at Maturity. Unless pre-
viously redeemed in whole or in part or
purchased and cancelled, the Pfand-
briefe shall be redeemed at their Final
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Rickzahlungsbetrag am [Falligkeits-
tag] ("Falligkeitstag") oder, falls sich
aufgrund einer Falligkeitsverschiebung
nach § 5(2) die Laufzeit der Pfandbriefe
verlangert, an jenem Tag, der vom Sach-
walter (§ 30 Abs. 2a Pfandbriefgesetz)
als erweiterter Rlckzahlungstag festge-
legt wird ("Verlangerter Falligkeits-
tag"), zurlckgezahlt. Der "Rickzah-
lungsbetrag" in Bezug auf jeden Pfand-
brief entspricht

[Falls die Pfandbriefe zu ihrer Festge-
legten Stiickelung zuriickgezahlt wer-
den einfiigen: der Festgelegten Stiicke-
lung der Pfandbriefe]

[Falls die Pfandbriefe nicht zu ihrer
Festgelegten Stiickelung zuriickge-
zahlt werden einfiigen: [Ruckzah-
lungsbetrag fiir die jeweilige Festge-
legte Stiickelung].]

(2) Félligkeitsverschiebung. Falls die
Falligkeitsverschiebung eintritt, ver-
schiebt sich (i) die Falligkeit der Pfand-
briefe um bis zu 12 Monate bis zum Ver-
langerten Falligkeitstag und die Emitten-
tin wird die Pfandbriefe insgesamt, je-
doch nicht teilweise, am Verlangerten
Falligkeitstag zum RUckzahlungsbetrag
nebst etwaigen bis zum Verlangerten
Falligkeitstag aufgelaufenen Zinsen zu-
ruckzahlen und (ii) die Falligkeit in Bezug
auf Zinszahlungen, die innerhalb eines
Monats nach der Ernennung des Sach-
walters fallig werden, auf das Ende des
Monatszeitraums. Der Eintritt der Fallig-
keitsverschiebung und die daraus resul-
tierenden Anpassungen der Zinsperiode
sind den Glaubigern unverziglich ge-
maf § 10 mitzuteilen.

"Falligkeitsverschiebung" meint die
Auslésung der Falligkeitsverschiebung
durch den Sachwalter (§ 30 Abs. 2a
Pfandbriefgesetz), sofern dieser zum
Zeitpunkt des Hinausschiebens der Fal-
ligkeit Uberzeugt ist, dass (i) das Hinaus-
schieben der Falligkeit erforderlich ist,
um die Zahlungsunfahigkeit der Emitten-
tin zu vermeiden, (ii) die Emittentin nicht
Uberschuldet ist, und (iii) Grund zu der
Annahme besteht, dass die Emittentin je-
denfalls nach Ablauf des groRRtmdglichen

Redemption Amount on [Maturity Date]
("Maturity Date") or, in case of a Ma-
turity Extension in accordance with the
provisions set out in § 5(2), on the day
which is determined by the administrator
(Section 30(2a) of the German Pfand-
brief Act — Pfandbriefgesetz) as ex-
tended maturity date ("Extended Ma-
turity Date"). The "Final Redemption
Amount" in respect of each Pfandbrief
shall be

[if the Pfandbriefe are redeemed at
their Specified Denomination, insert:
its Specified Denomination]

[If the Pfandbriefe are not redeemed at
their Specified Denomination, insert:
[Final Redemption Amount per Speci-
fied Denomination].]

(2) Maturity Extension. If a Maturity Ex-
tension occurs, (i) the maturity of the
Pfandbriefe may be postponed by up to
12 months to the Extended Maturity Date
and the Issuer shall redeem in whole, but
not in part, the Pfandbriefe on the Ex-
tended Maturity Date at the Final Re-
demption Amount together with accrued
interest, if any, to, but excluding, the Ex-
tended Maturity Date and (ii) the maturity
in relation to interest payments that be-
come due within one month following the
appointment of the administrator may be
postponed to the end of this monthly pe-
riod. The occurrence of the Maturity Ex-
tension and any adjustments of the Inter-
est Period relating thereto shall be noti-
fied to the Holders without undue delay
in accordance with § 10.

"Maturity Extension" means an exten-
sion of the Pfandbriefe's original Maturity
Date to the Extended Maturity Date by
the administrator in accordance with
Section 30(2a) of the German Pfandbrief
Act (Pfandbriefgesetz), provided that the
administrator is convinced at the time of
the Maturity Extension that (i) the exten-
sion of the maturity date is necessary to
avoid the insolvency of the Issuer, (ii) the
Issuer is not overindebted, and (iii) there
is reason to believe that the Issuer will be
able to meet its liabilities then due in any
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Verschiebungszeitraums unter Berlck-
sichtigung weiterer Verschiebungsmog-
lichkeiten ihre dann falligen Verbindlich-
keiten erfillen kann. Die Falligkeits-
verschiebung liegt nicht im Ermessen
der Emittentin.

Die Falligkeitsverschiebung der Pfand-
briefe stellt keinen Verzugsfall der Emit-
tentin fUr irgendwelche Zwecke dar oder
gibt einem Glaubiger das Recht, die
Pfandbriefe zu kiindigen oder andere als
ausdrucklich in diesen Anleihebedingun-
gen vorgesehene Zahlungen zu erhal-
ten.

(3) Keine Vorzeitige Riickzahlung. We-
der die Emittentin noch ein Glaubiger ist
zur vorzeitigen Ruckzahlung der Pfand-
briefe berechtigt.

§6
DIE EMISSIONSSTELLE [UND] [,] DIE
ZAHLSTELLEN [UND DIE
BERECHNUNGSSTELLE]

(1) Bestellung. Bezeichnete Geschéfts-
stelle. Die anfanglich bestellte Emissi-
onsstelle [,] [und] die Zahlstelle[n] [und
die Berechnungsstelle] und deren an-
fanglich  bezeichnete[n] Geschafts-
stelle[n] lauten wie folgt:

Emissionsstelle:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Fall einer anderen Emissionsstelle
einfligen: [Name der anderen Emissi-
onsstelle] [bezeichnete Geschifts-
stelle der anderen Emissionsstelle]]

Zahlstelle[n]:

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Fall einer/lvon anderen Zahl-
stelle[n] einfligen: [Name der anderen
Zahlstelle[n]] [bezeichnete Geschafts-
stelle[n] der anderen Zahlstelle[n]]]

case after expiration of the maximum
possible extension period, taking into ac-
count further extension possibilities. The
Maturity Extension is not at the discretion
of the Issuer.

The Maturity Extension of the Pfand-
briefe shall not constitute an event of de-
fault for any purpose or give any Holder
any right to accelerate the Pfandbriefe or
to receive any payment other than as ex-
pressly set out in these Terms and Con-
ditions.

(3) No Early Redemption. Neither the Is-
suer nor any Holder shall be entitled to
an early redemption of the Pfandbriefe.

§6
FISCAL AGENT [,] [AND] PAYING
AGENTS [AND CALCULATION
AGENT]

(1) Appointment. Specified Offices. The
initial  Fiscal Agent[,] [and] Paying
Agent[s] [and the Calculation Agent] and
[its] [their] respective initial specified of-
fices are:

Fiscal Agent:

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of another Fiscal Agent,
insert: [name of the other Fiscal
Agent] [specified office of the other
Fiscal Agent]]

Paying Agent[s]:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of [an]other Paying
Agent[s], insert: [name of the other
Paying Agent[s]] [specified office[s]
of the other Paying Agent|[s]]]
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[Im Falle einer Berechnungsstelle ein-
fligen:

Berechnungsstelle:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Falle einer anderen Berechnungs-
stelle einfiigen: [Name der anderen
Berechnungsstelle] [bezeichnete Ge-
schaftsstelle der anderen Berech-
nungsstelle]]]

Die Emissionsstelle [,] [und] die Zahl-
stelle[n] [und die Berechnungsstelle] be-
halten sich das Recht vor, jederzeit die
bezeichnete Geschaftsstelle durch eine
andere bezeichnete Geschéaftsstelle zu
ersetzen.

(2) Anderung der Bestellung oder Abbe-
rufung. Die Emittentin behalt sich das
Recht vor, jederzeit die Bestellung der
Emissionsstelle oder einer Zahlstelle
[oder der Berechnungsstelle] zu &ndern
oder zu beenden und eine andere Emis-
sionsstelle oder zusatzliche oder andere
Zahlstellen [oder eine andere Berech-
nungsstelle] zu bestellen. Die Emittentin
wird jederzeit (i) eine Emissionsstelle un-
terhalten und (ii) solange die Pfandbriefe
an der [Name der Borse] notiert sind,
eine Zahlstelle (die die Emissionsstelle
sein kann) mit bezeichneter Geschafts-
stelle in [Sitz der Borse] und/oder an
solchen anderen Orten unterhalten, die
die Regeln dieser Bérse verlangen

[im Fall von Zahlungen in U.S. Dollar:
und (iii) falls Zahlungen bei den oder
durch die Geschaftsstellen aller Zahlstel-
len aulerhalb der Vereinigten Staaten
aufgrund der Einfiihrung von Devisenbe-
schrankungen oder ahnlichen Beschran-
kungen hinsichtlich der vollstandigen
Zahlung oder des Empfangs der entspre-
chenden Betrdge in U.S. Dollar wider-
rechtlich oder tatsachlich ausgeschlos-
sen werden, eine Zahlstelle mit bezeich-
neter Geschéftsstelle in New York City
unterhalten].

[In the event of a Calculation Agent,
insert:

Calculation Agent:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of another Calculation
Agent, insert: [name of the other Cal-
culation Agent] [specified office of the
other Calculation Agent]]]

The Fiscal Agent [,] [and] the Paying
Agent[s] [and the Calculation Agent] re-
serve the right at any time to change their
respective specified offices to some
other specified office.

(2) Variation or Termination of Appoint-
ment. The Issuer reserves the right at
any time to vary or terminate the appoint-
ment of the Fiscal Agent or any Paying
Agent [or the Calculation Agent] and to
appoint another Fiscal Agent or addi-
tional or other Paying Agents [or another
Calculation Agent]. The Issuer shall at all
times maintain (i) a Fiscal Agent and (ii)
as long as the Pfandbriefe are listed on
the [name of Stock Exchange], a Pay-
ing Agent (which may be the Fiscal
Agent) with a specified office in [location
of Stock Exchange] and/or in such
other place as may be required by the
rules of such stock exchange

[in the case of payments in U.S. dol-
lars: and (iii) if payments at or through
the offices of all Paying Agents outside
the United States become illegal or are
effectively precluded because of the im-
position of exchange controls or similar
restrictions on the full payment or receipt
of such amounts in United States dollars,
a Paying Agent with a specified office in
New York City].

Page 94



(3) Beauftragte der Emittentin. Die Emis-
sionsstelle [,] [und] die Zahlstelle[n] [und
die Berechnungsstelle] handeln aus-
schlielich als Beauftragte der Emittentin
und Ubernehmen keinerlei Verpflichtun-
gen gegenuber den Glaubigern; es wird
kein Auftrags- oder Treuhandverhaltnis
zwischen ihnen und den Glaubigern be-
grindet.

§7
STEUERN

Samtliche auf die Pfandbriefe zu zahlen-
den Betrdge sind ohne Einbehalt oder
Abzug von oder aufgrund von gegenwar-
tigen oder zuklnftigen Steuern oder
sonstigen Abgaben gleich welcher Art zu
leisten, die von oder in der Bundesrepub-
lik Deutschland ("Deutschland") oder
von oder in den Vereinigten Staaten oder
fur deren Rechnung oder von oder flr
Rechnung einer politischen Untergliede-
rung oder Steuerbehdrde derselben auf-
erlegt oder erhoben werden, es sei denn,
ein solcher Einbehalt oder Abzug ist ge-
setzlich oder gemal eines Vertrages
zwischen der Emittentin oder einer Per-
son, die Zahlungen fur die Emittentin vor-
nimmt, und den Vereinigten Staaten oder
einer Behorde der Vereinigten Staaten
vorgeschrieben.

§8
VORLEGUNGSFRIST

Die in § 801 Abs. 1 Satz 1 Blrgerliches
Gesetzbuch bestimmte Vorlegungsfrist
wird fur die Pfandbriefe auf zehn Jahre
abgekurzt.

§9
BEGEBUNG WEITERER
PFANDBRIEFE,
ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Pfandbriefe. Die
Emittentin ist berechtigt, jederzeit ohne
Zustimmung der Glaubiger weitere
Pfandbriefe mit gleicher Ausstattung (ge-
gebenenfalls mit Ausnahme des Tags
der Begebung und/oder des Ausgabe-
preises) in der Weise zu begeben, dass
sie mit diesen Pfandbriefen eine einheit-
liche Serie bilden.

(3) Agents of the Issuer. The Fiscal
Agent [,] [and] the Paying Agent[s] [and
the Calculation Agent] act solely as
agents of the Issuer and do not have any
obligations towards or relationship of
agency or trust to any Holder.

§7
TAXATION

All amounts payable in respect of the
Pfandbriefe shall be made without with-
holding or deduction for or on account of
any present or future taxes or duties of
whatever nature imposed or levied by
way of withholding or deduction at
source by or on behalf of the Federal Re-
public of Germany ("Germany") or the
United States or any political subdivision
or any authority thereof or therein having
power to tax unless such withholding or
deduction is required by law or pursuant
to any agreement between the Issuer or
any person making payments on behalf
of the Issuer and the United States or
any authority thereof.

§8
PRESENTATION PERIOD

The presentation period provided in Sec-
tion 801(1) sentence 1 of the German
Civil Code (Btirgerliches Gesetzbuch) is
reduced to ten years for the Pfandbriefe.

§9
FURTHER ISSUES, PURCHASES
AND CANCELLATION

(1) Further Issues. The Issuer may from
time to time, without the consent of the
Holders, issue further Pfandbriefe having
the same terms and conditions as the
Pfandbriefe in all respects (or in all re-
spects except for the issue date and/or
issue price) to form a single Series with
the Pfandbriefe.
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(2) Ankauf. Die Emittentin ist berechtigt,
jederzeit Pfandbriefe im Markt oder an-
derweitig zu marktgerechten Preisen zu
kaufen. Die von der Emittentin erworbe-
nen Pfandbriefe kdnnen nach Wahl der
Emittentin von ihr gehalten, weiterver-
kauft oder bei der Emissionsstelle
zwecks Entwertung eingereicht werden.
Sofern diese Kaufe durch o6ffentliches
Angebot erfolgen, muss dieses 6ffentli-
che Angebot allen Glaubigern gemacht
werden.

(3) Entwertung. Samtliche vollstandig
zurlckgezahlten Pfandbriefe sind unver-
ziuglich zu entwerten und kdnnen nicht
wiederbegeben oder wiederverkauft
werden.

§ 10
MITTEILUNGEN

[Sofern eine Mitteilung durch Elektro-
nische Publikation auf der Website
der betreffenden Borse nicht moglich
ist, einfligen:

[(1)] Bekanntmachung. Alle die Pfand-
briefe betreffenden Mitteilungen sind, so-
weit gesetzlich erforderlich, im Bundes-
anzeiger in deutscher oder englischer
Sprache [sowie in einer fihrenden Ta-
geszeitung mit allgemeiner Verbreitung
in [Deutschland] [Luxemburg] [anderen
Ort einfiigen], voraussichtlich [die Bor-
sen-Zeitung] [das Luxemburger Wort]
[andere Zeitung mit allgemeiner Ver-
breitung einfiigen]] zu verdffentlichen
[und erfolgen durch elektronische Publi-
kation auf der Website der Emittentin
(www.ing.de)]. Jede derartige Mitteilung
gilt mit dem Tag der Veréffentlichung
(oder bei mehreren Veroffentlichungen
mit dem Tag der ersten solchen Verof-
fentlichung) als wirksam erfolgt.]

[Sofern eine Mitteilung durch Elektro-
nische Publikation auf der Website
der betreffenden Borse maéglich ist,
einfligen:

[(1)] Bekanntmachung. Alle die Pfand-
briefe betreffenden Mitteilungen sind, so-
weit gesetzlich erforderlich, im Bundes-
anzeiger in deutscher oder englischer
Sprache zu veréffentlichen und erfolgen

(2) Purchases. The Issuer may at any
time purchase Pfandbriefe in the open
market or otherwise at prices in line with
the market. Pfandbriefe purchased by
the Issuer may, at the option of the Is-
suer, be held, resold, or surrendered to
the Fiscal Agent for cancellation. If pur-
chases are made by tender, tenders for
such Pfandbriefe must be made availa-
ble to all Holders alike.

(3) Cancellation. All Pfandbriefe re-
deemed in full shall be cancelled forth-
with and may not be reissued or resold.

§10
NOTICES

[If notices may not be given by means
of electronic publication on the web-
site of the relevant stock exchange,
insert:

[(1)] Publication. All notices concerning
the Pfandbriefe shall be published, to the
extent legally required, in the federal ga-
zette (Bundesanzeiger) in the German or
English language [and in a leading daily
newspaper having general circulation in
[Germany] [Luxembourg] [specify other
location] [and will be made by means of
electronic publication on the internet
website of the Issuer (www.ing.de)].
[These newspapers are expected to be
the [Bdrsen-Zeitung] [Luxemburger
Wort] [insert other applicable newspa-
per having general circulation]]]. Any
notice so given will be deemed to have
been validly given on the date of such
publication (or, if published more than
once, on the date of the first such publi-
cation).]

[If notices may be given by means of
electronic publication on the website
of the relevant stock exchange insert:

[(1)] Publication. All notices concerning
the Pfandbriefe shall be published, to the
extent legally required, in the federal ga-
zette (Bundesanzeiger) in the German or
English language and will be made by
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durch elektronische Publikation auf der
Website der [betreffende Borse einfii-
gen] (www.[Internetadresse einfiigen])
[und auf der Website der Emittentin
(www.ing.de)]. Jede derartige Mitteilung
gilt mit dem Tag der Veréffentlichung
(oder bei mehreren Veroffentlichungen
mit dem Tag der ersten solchen Verof-
fentlichung) als wirksam erfolgt.]

[Im Fall von Pfandbriefen, die an einer
Borse notiert sind und falls die Regu-
larien dieser Borse es zulassen, einfii-
gen: (2) Mitteilung an das Clearing Sys-
tem.

Die Emittentin ist berechtigt, eine Verof-
fentlichung nach Absatz (1) durch eine
Mitteilung an das Clearing System zur
Weiterleitung an die Glaubiger zu erset-
zen, vorausgesetzt, dass die Regeln der
Borse, an der die Pfandbriefe notiert
sind, diese Form der Mitteilung zulassen.
Jede derartige Mitteilung gilt am finften
Tag nach dem Tag der Mitteilung an das
Clearing System als den Glaubigern mit-
geteilt.]

§ 11
ANWENDBARES RECHT,
ERFULLUNGSORT,
GERICHTSSTAND UND
GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht. Form und Inhalt
der Pfandbriefe sowie die Rechte und
Pflichten der Glaubiger und der Emitten-
tin bestimmen sich nach deutschem
Recht.

(2) Erfillungsort. Erfullungsort ist Frank-
furt am Main.

(3) Gerichtsstand. Nicht ausschlieRlich
zustandig fur samtliche im Zusammen-
hang mit den Pfandbriefen entstehenden
Klagen oder sonstige Verfahren
("Rechtsstreitigkeiten") ist das Landge-
richt Frankfurt am Main. Die Zustandig-
keit des vorgenannten Gerichts ist aus-
schlieRlich, soweit es sich um Rechts-
streitigkeiten handelt, die von Kaufleu-
ten, juristischen Personen des offentli-
chen Rechts, offentlich-rechtlichen Son-
dervermdgen und Personen ohne allge-
meinen Gerichtsstand in Deutschland

means of electronic publication on the in-
ternet website of the [insert relevant
stock exchange] (www.[insert internet
address]) [and on the internet website of
the Issuer (www.ing.de)]. Any notice so
given will be deemed to have been val-
idly given on the day of such publication
(or, if published more than once, on the
first day of such publication).]

[In the case of Pfandbriefe which are
listed on a Stock Exchange and in
which case the rules of such stock ex-
change allow for this way of publica-
tion, insert: (2) Notification to Clearing
System.

The Issuer may, in lieu of publication set
forth in paragraph (1) above, deliver the
relevant notice to the Clearing System,
for communication by the Clearing Sys-
tem to the Holders, provided that the
rules of the stock exchange on which
Pfandbriefe are listed permit such form of
notice. Any such notice shall be deemed
to have been given to the Holders on the
fifth day after the day on which said no-
tice was given to the Clearing System.]

§ 11
APPLICABLE LAW, PLACE OF
PERFORMANCE, PLACE OF
JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Pfandbriefe, as
to form and content, and all rights and
obligations of the Holders and the Issuer,
shall be governed by German law.

(2) Place of Performance. Place of per-
formance shall be Frankfurt am Main.

(3) Submission to Jurisdiction. The Dis-
trict Court (Landgericht) in Frankfurt am
Main shall have non-exclusive jurisdic-
tion for any action or other legal proceed-
ings ("Proceedings") arising out of or in
connection with the Pfandbriefe. The
aforementioned court shall have exclu-
sive jurisdiction in case of Proceedings
which are established by business peo-
ple (Kaufleute), corporate bodies of pub-
lic law (juristische Personen des offen-
tlichen Rechts), separate assets of pub-
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angestrengt werden. Die deutschen Ge-
richte sind ausschliellich zustandig fur
die Kraftloserklarung abhanden gekom-
mener oder vernichteter Pfandbriefe.

(4) Gerichtliche Geltendmachung. Jeder
Glaubiger ist berechtigt, in allen Rechts-
streitigkeiten gegen die Emittentin oder
in allen Rechtsstreitigkeiten, in dem der
Glaubiger und die Emittentin Partei sind,
seine Rechte aus diesen Pfandbriefen im
eigenen Namen auf der folgenden
Grundlage geltend zu machen: (i) er
bringt eine Bescheinigung der Depot-
bank bei, bei der er fur die Pfandbriefe
ein Wertpapierdepot unterhalt, welche
(a) den vollstandigen Namen und die
vollstdndige Adresse des Glaubigers
enthalt, (b) den Gesamtnennbetrag der
Pfandbriefe bezeichnet, die unter dem
Datum der Bestatigung auf dem Wertpa-
pierdepot verbucht sind und (c) bestatigt,
dass die Depotbank gegeniber dem
Clearing System eine schriftliche Erkla-
rung abgegeben hat, die die vorstehend
unter (a) und (b) bezeichneten Informati-
onen enthalt; oder (ii) er legt eine Kopie
der die betreffenden Pfandbriefe verbrie-
fenden Globalurkunde vor, deren Uber-
einstimmung mit dem Original eine ver-
tretungsberechtigte Person des Clearing
Systems oder des Verwahrers des Clea-
ring Systems bestatigt hat, ohne dass
eine Vorlage der Originalbelege oder der
die Pfandbriefe verbriefenden Globalur-
kunde in einem solchen Verfahren erfor-
derlich ware. Fur die Zwecke des Vorste-
henden bezeichnet "Depotbank" jede
Bank oder ein sonstiges anerkanntes Fi-
nanzinstitut, das berechtigt ist, das Wert-
papierverwahrungsgeschaft zu betrei-
ben und bei der/dem der Glaubiger ein
Wertpapierdepot flr die Pfandbriefe un-
terhalt, einschlieBlich des Clearing Sys-
tems. Unbeschadet des Vorstehenden
kann jeder Glaubiger seine Rechte aus
den Pfandbriefen auch auf jede andere
Weise schiitzen oder geltend machen,
die im Land, in dem der Rechtsstreit ein-
geleitet wird, prozessual zulassig ist.

lic law (6ffentlich-rechtliche Sonderver-
maogen) and persons for which the place
of jurisdiction is not Germany. The Ger-
man courts shall have exclusive jurisdic-
tion over lost or destroyed Pfandbriefe.

(4) Enforcement. Any Holder may in any
Proceedings against the Issuer, or to
which such Holder and the Issuer are
parties, in his own name enforce his
rights arising under such Pfandbriefe on
the basis of (i) a statement issued by the
Custodian with whom such Holder main-
tains a securities account in respect of
Pfandbriefe (a) stating the full name and
address of the Holder, (b) specifying the
aggregate principal amount of Pfand-
briefe credited to such securities account
on the date of such statement and (c)
confirming that the Custodian has given
written notice to the Clearing System
containing the information pursuant to (a)
and (b) above, or (ii) a copy of the Pfand-
brief in global form certified as being a
true copy by a duly authorized officer of
the Clearing System or a depositary of
the Clearing System, without the need
for production in such proceedings of the
actual records or the Global Note repre-
senting the Pfandbriefe. For purposes of
the foregoing, "Custodian" means any
bank or other financial institution of rec-
ognised standing authorised to engage
in securities custody business with which
the Holder maintains a securities ac-
count in respect of the Pfandbriefe and
includes the Clearing System. Each
Holder may, without prejudice of the for-
going, protect and enforce his rights un-
der the Pfandbriefe also in any other way
which is permitted in the country in which
the proceedings are initiated.
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§ 12
SPRACHE

Diese Emissionsbedingungen sind in
deutscher Sprache abgefasst. Eine
Ubersetzung in die englische Sprache ist
beigefugt. Der deutsche Text ist bindend
und maRgeblich. Die Ubersetzung in die
englische Sprache ist unverbindlich.

§12
LANGUAGE

These Terms and Conditions are written
in the German language. An English lan-
guage translation has been appended.
The German text shall be prevailing and
binding. The English language transla-
tion is provided for convenience only.
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Option IV: Emissionsbedingungen
fiir festverzinsliche Schuldverschrei-
bungen

GERMAN LANGUAGE VERSION
(DEUTSCHE FASSUNG)

§1
WAHRUNG, FESTGELEGTE
STUCKELUNG, FORM,
DEFINITIONEN

(1) Wéhrung. Festgelegte Stiickelung.
Diese [Serie] [Tranche] von Schuldver-
schreibungen ("Schuldverschreibun-
gen") der ING-DiBa AG ("Emittentin")
wird in [Wahrung] ("Festgelegte Wah-
rung") im Gesamtnennbetrag von [Ge-
samtnennbetrag] (in Worten: [Gesamt-
nennbetrag in Worten)) in einer Fest-
gelegten Stlckelung von [Wahrung]
[Stiickelung] ("Festgelegte Stiicke-
lung") begeben.

(2) Form. Die Schuldverschreibungen
lauten auf den Inhaber.

(3) Vorlaufige Globalurkunde — Aus-
tausch

(a) Die Schuldverschreibungen sind an-
fanglich durch eine vorlaufige Globalur-
kunde ("Vorlaufige Globalurkunde")
ohne Zinsscheine verbrieft. Die Vorlau-
fige Globalurkunde wird gegen Schuld-
verschreibungen in der Festgelegten
Stlckelung, die durch eine Dauergloba-
lurkunde ("Dauerglobalurkunde") ohne
Zinsscheine verbrieft sind, ausge-
tauscht. Die Vorlaufige Globalurkunde
und die Dauerglobalurkunde tragen je-
weils die eigenhandigen oder faksimi-
lierten Unterschriften zweier ordnungs-
gemal bevollmachtigter Vertreter der
Emittentin. Einzelurkunden und
Zinsscheine werden nicht ausgegeben.

(b) Die Anteile an der Vorlaufigen Globa-
lurkunde werden an einem Tag, der
nicht weniger als 40 Tage nach dem Tag
der Ausgabe der Vorlaufigen Globalur-
kunde liegen darf, gegen Anteile an der
Dauerglobalurkunde ausgetauscht. Ein
solcher Austausch darf nur nach Vor-

Option IV: Terms and Conditions of
the Fixed Rate Notes

ENGLISH LANGUAGE VERSION

§1
CURRENCY, SPECIFIED
DENOMINATION, FORM, CERTAIN
DEFINITIONS

(1) Currency. Specified Denomination.
This [Series] [Tranche] of Notes
("Notes") of ING-DiBa AG ("Issuer") is
being issued in [Currency] ("Specified
Currency") in the aggregate principal
amount of [aggregate principal
amount] (in words: [aggregate princi-
pal amount in words]) in Specified De-
nomination of [Currency] [Denomina-
tion] ("Specified Denomination").

(2) Form. The Notes are being issued in
bearer form.

(3) Temporary Global Note — Exchange

(a) The Notes are initially represented by
a temporary global note ("Temporary
Global Note") without coupons. The
Temporary Global Note will be ex-
changeable for Notes in the Specified
Denomination represented by a perma-
nent global note ("Permanent Global
Note") without coupons. The Temporary
Global Note and the Permanent Global
Note shall each be signed manually or in
facsimile by two duly authorised signato-
ries of the Issuer. Definitive notes and
coupons will not be issued.

(b) The interests in the Temporary
Global Note shall be exchanged for in-
terests in the Permanent Global Note on
a date not earlier than 40 days after the
date of issue of the Temporary Global
Note. Such exchange shall only be
made upon and to the extent of delivery
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lage und im Umfang von Bescheinigun-
gen erfolgen, wonach der oder die wirt-
schaftlichen Eigentimer der durch die
Vorlaufige Globalurkunde verbrieften
Schuldverschreibungen keine U.S.-Per-
sonen sind (ausgenommen bestimmte
Finanzinstitute oder bestimmte Perso-
nen, die Schuldverschreibungen Uber
solche Finanzinstitute halten). Zinszah-
lungen auf durch eine Vorlaufige Globa-
lurkunde verbriefte Schuldverschreibun-
gen erfolgen erst nach Vorlage solcher
Bescheinigungen. Eine gesonderte Be-
scheinigung ist hinsichtlich einer jeden
solchen Zinszahlung erforderlich. Jede
Bescheinigung, die am oder nach dem
40. Tag nach dem Tag der Ausgabe der
Vorlaufigen Globalurkunde eingeht, wird
als ein Ersuchen behandelt werden,
diese Vorlaufige Globalurkunde geman
Absatz (b) dieses § 1(3) auszutauschen.
Wertpapiere, die im Austausch fir die
Vorlaufige Globalurkunde geliefert wer-
den, sind nur auf3erhalb der Vereinigten
Staaten zu liefern. "Vereinigte Staaten"
bezeichnet die Vereinigten Staaten von
Amerika (einschlieB3lich deren Bundes-
staaten und des District of Columbia) so-
wie deren Territorien (einschlieBlich Pu-
erto Rico, der U.S. Virgin Islands, Guam,
American Samoa, Wake Island und
Northern Mariana Islands).

(4) Clearing System. Jede Vorlaufige
Globalurkunde (falls diese nicht ausge-
tauscht wird) und/oder jede Dauergloba-
lurkunde wird solange von einem oder
im Namen eines Clearing Systems ver-
wahrt, bis samtliche Verbindlichkeiten
der Emittentin aus den Schuldverschrei-
bungen erfiillt sind. "Clearing System"
bedeutet [Bei mehr als einem Clearing
System: jeweils] Folgendes: [Clear-
stream Banking AG, Frankfurt am Main,
Mergenthalerallee 61, 65760 Eschborn
("CBF")] [Clearstream Banking S.A., 42
Avenue JF Kennedy, L-1855 Luxem-
burg, Luxemburg ("CBL") und Euroclear
Bank SA/NV, 1 Boulevard du Roi Albert
II, 1210 Brissel, Belgien ("Euroclear")]
[(CBL und Euroclear jeweils ein "ICSD"
und zusammen "ICSDs")] oder jeder
Funktionsnachfolger [Bei mehr als ei-
nem Clearing System: der Clearing

of certifications to the effect that the ben-
eficial owner or owners of the Notes rep-
resented by the Temporary Global Note
are not U.S. persons (other than certain
financial institutions or certain persons
holding Notes through such financial in-
stitutions). Payment of interest on Notes
represented by a Temporary Global
Note will be made only after delivery of
such certifications. A separate certifica-
tion shall be required in respect of each
such payment of interest. Any such cer-
tification received on or after the 40th
day after the date of issue of the Tempo-
rary Global Note will be treated as a re-
quest to exchange such Temporary
Global Note pursuant to paragraph (b) of
this § 1(3). Any securities delivered in
exchange for the Temporary Global
Note shall be delivered only outside of
the United States. "United States"
means the United States of America (in-
cluding the States thereof and the Dis-
trict of Columbia) and its possessions
(including Puerto Rico, the U.S. Virgin
Islands, Guam, American Samoa, Wake
Island and Northern Mariana Islands).

(4) Clearing System. Each Temporary
Global Note (if it will not be exchanged)
and/or Permanent Global Note will be
kept in custody by or on behalf of a
Clearing System until all obligations of
the Issuer under the Notes have been
satisfied. "Clearing System" means [In
the event of more than one Clearing
System, insert: each of] the following:
[Clearstream Banking AG, Frankfurt am
Main, Mergenthalerallee 61, 65760
Eschborn ("CBF")] [Clearstream Bank-
ing S.A., 42 Avenue JF Kennedy, L-
1855 Luxembourg, Luxembourg ("CBL")
and Euroclear Bank SA/NV, 1 Boulevard
du Roi Albert I, 1210 Brussels, Belgium
("Euroclear")] [(CBL and Euroclear
each an "ICSD" and together "ICSDs")]
or any successor in respect of the func-
tions performed by [If more than one
Clearing System insert: each of the
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Systeme][Bei einem Clearing System:
des Clearing Systems].

(5) Gléaubiger von Schuldverschreibun-
gen. "Glaubiger" bezeichnet jeden In-
haber eines Miteigentumsanteils oder
anderen Rechts an den Schuldver-
schreibungen.

§2
STATUS

Die Schuldverschreibungen begriinden
nicht besicherte und nicht nachrangige
Verbindlichkeiten der Emittentin, die un-
tereinander und mit allen anderen nicht
besicherten und nicht nachrangigen ge-
genwartigen und zuklnftigen Verbind-
lichkeiten der Emittentin gleichrangig
sind, soweit diesen Verbindlichkeiten
nicht durch zwingende gesetzliche Best-
immungen ein Vorrang eingerdumt wird.

§3
ZINSEN

(1) Zinssatz und Zinszahlungstage. Die
Schuldverschreibungen werden bezo-
gen auf ihre Festgelegte Stlickelung ver-
zinst, und zwar vom [Verzinsungsbe-
ginn] ("Verzinsungsbeginn") (ein-
schlief3lich) bis zum Falligkeitstag (wie in
§ 5(1) definiert) (ausschlieBlich) mit jahr-
lich [Zinssatz] %.

Die Zinsen sind nachtraglich am [Fest-
zinstermin(e)] eines jeden Jahres, vor-
behaltlich einer Verschiebung geman
§ 4(4), zahlbar (jeweils ein "Zinszah-
lungstag"). Die erste Zinszahlung er-
folgt am [erster Zinszahlungstag] vor-
behaltlich einer Verschiebung gemaf

§ 4(4)

[Sofern der erste Zinszahlungstag
nicht der erste Jahrestag des Verzin-
sungsbeginns ist, einfigen: und be-
lauft sich auf [anfanglicher Bruchteils-
zinsbetrag pro Festgelegte Stiicke-
lung] je Schuldverschreibung in einer
Festgelegten Stiickelung von [Festge-
legte Stiickelung].]

[Sofern der Filligkeitstag kein Fest-
zinstermin ist, einfligen: Die Zinsen fir
den Zeitraum vom [letzter dem Fallig-

Clearing Systems] [If one Clearing
System insert: the Clearing System].

(5) Holder of Notes. "Holder" means any
holder of a proportionate co-ownership
or other beneficial interest or right in the
Notes.

§2
STATUS

The obligations under the Notes consti-
tute unsecured and unsubordinated ob-
ligations of the Issuer ranking pari passu
among themselves and pari passu with
all other unsecured and unsubordinated
present and future obligations of the Is-
suer unless such other obligations take
priority by mandatory provisions of law.

§3
INTEREST

(1) Rate of Interest and Interest Pay-
ment Dates. The Notes shall bear inter-
est on their Specified Denomination at
the rate of [Rate of Interest] per cent.
per annum from (and including) [Inter-
est Commencement Date] ("Interest
Commencement Date") to (but exclud-
ing) the Maturity Date (as defined in

§ 5(1)).

Interest shall be payable in arrears on
[Fixed Interest Date or Dates] in each
year (each such date, an "Interest Pay-
ment Date"), subject to postponementin
accordance with § 4(4). The first pay-
ment of interest shall, subject to post-
ponement in accordance with § 4(4), be
made on [First Interest Payment Date]

[If the First Interest Payment Date is
not the first anniversary of the Inter-
est Commencement Date, insert: and
will amount to [Initial Broken Amount
per Specified Denomination] per Note
in a Specified Denomination of [Speci-
fied Denomination].]

[If the Maturity Date is not a Fixed In-
terest Date, insert: Interest in respect
of the period from [last Fixed Interest
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keitstag vorausgehenden Festzins-
termin] (einschlief3lich) bis zum Fallig-
keitstag (ausschlieBlich) belaufen sich
auf [abschlieBender Bruchteilzinsbe-
trag pro Festgelegte Stiickelung].]

Die Anzahl der Zinszahlungstage im Ka-
lenderjahr (jeweils ein "Feststellungs-
termin") betragt [Anzahl der reguldren
Zinszahlungstage im Kalenderjahr].

(2) Zinslauf. Der Zinslauf der Schuldver-
schreibungen endet an dem Tag, der
dem Tag vorangeht, an dem sie zur
Rickzahlung fallig werden. Falls die
Emittentin die Schuldverschreibungen
bei Falligkeit nicht einldst, endet die Ver-
zinsung der ausstehenden Schuldver-
schreibungen nicht am Tag der Fallig-
keit, sondern erst an dem Tag, der dem
Tag der tatsachlichen Rickzahlung der
Schuldverschreibungen vorangeht. Der
mafgebliche Zinssatz ist der gesetzlich
festgelegte Satz fir Verzugszinsen®.

(3) Unterjahrige Berechnung der Zinsen.
Sofern Zinsen flr einen Zeitraum von
weniger oder mehr als einem Jahr zu be-
rechnen sind, erfolgt die Berechnung auf
der Grundlage des Zinstagequotienten
(wie nachstehend definiert).

(4) Zinstagequotient. "Zinstagequoti-
ent" bezeichnet im Hinblick auf die Be-
rechnung des Zinsbetrages auf eine
Schuldverschreibung fir einen beliebi-
gen Zeitraum ("Zinsberechnungszeit-
raum"):

(i) wenn der Zinsberechnungszeitraum
(einschlieRlich des ersten aber aus-
schlieBlich des letzten Tages dieser
Periode) klrzer ist als die Feststel-
lungsperiode, in die das Ende des
Zinsberechnungszeitraumes fallt
oder ihr entspricht, die Anzahl der
Tage in dem betreffenden Zinsbe-
rechnungszeitraum  (einschlieBlich
des ersten aber ausschlieBlich des
letzten Tages dieser Periode) geteilt
durch das Produkt aus (1) der Anzahl

Date preceding the Maturity Date] (in-
clusive) to the Maturity Date (exclusive)
will amount to [Final Broken Amount
per Specified Denomination].]

The number of Interest Payment Dates
per calendar year (each a "Determina-
tion Date") is [number of regular Inter-
est Payment Dates per calendar year].

(2) Accrual of Interest. The Notes shall
cease to bear interest from the date pre-
ceding their due date for redemption. If
the Issuer shall fail to redeem the Notes
when due, interest shall continue to ac-
crue on the outstanding Notes beyond
the due date until the date preceding the
date of actual redemption of the Notes.
The applicable Rate of Interest will be
the default rate of interest established by
law.

(3) Calculation of Interest for Partial Pe-
riods. If interest is required to be calcu-
lated for a period of less or more than a
full year, such interest shall be calcu-
lated based on the Day Count Fraction
(as defined below).

(4) Day Count Fraction. "Day Count
Fraction" means, in respect of the cal-
culation of an amount of interest on any
Note for any period of time ("Calcula-
tion Period"):

(i) if the Calculation Period (from, and
including, the first day of such period
to, but excluding, the last) is equal to
or shorter than the Determination Pe-
riod during which the Calculation Pe-
riod ends, the number of days in
such Calculation Period (from, and
including, the first day of such period
to, but excluding, the last) divided by
the product of (1) the number of days
in such Determination Period and (2)
the number of Determination Dates

4 The default rate of interest established by law is currently five percentage points above the base rate of interest (Ba-
siszinssatz) published by Deutsche Bundesbank from time to time, Sections 288(1), 247 of the German Civil Code (BGB).
Der gegenwiértig geltende gesetzliche Verzugszinssatz betragt fiir das Jahr fiinf Prozentpunkte iber dem von der Deutsche
Bundesbank von Zeit zu Zeit veréffentlichten Basiszinssatz, §§ 288 Abs. 1, 247 BGB.
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der Tage in der Feststellungsperiode
und (2) der Anzahl der Feststellungs-
termine (wie in § 3(1) angegeben) in
einem Kalenderjahr; oder

(i) wenn der Zinsberechnungszeitraum
(einschlieRlich des ersten aber aus-
schlieBlich des letzten Tages dieser
Periode) langer ist als die Feststel-
lungsperiode, in die das Ende des
Zinsberechnungszeitraumes fallt, die
Summe aus (A) der Anzahl der Tage
in dem Zinsberechnungszeitraum,
die in die Feststellungsperiode fallen,
in welcher der Zinsberechnungszeit-
raum beginnt, geteilt durch das Pro-
dukt aus (1) der Anzahl der Tage in
dieser Feststellungsperiode (2) der
Anzahl der Feststellungstermine (wie
in § 3(1) angegeben) in einem Kalen-
derjahr und (B) der Anzahl der Tage
in dem Zinsberechnungszeitraum,
die in die nachste Feststellungsperi-
ode fallen, geteilt durch das Produkt
aus (1) der Anzahl der Tage in dieser
Feststellungsperiode und (2) der An-
zahl der Feststellungstermine (wie
in§ 3(1) angegeben) in einem Kalen-
derjahr.

"Feststellungsperiode" ist die Periode
ab einem Feststellungstermin (ein-
schlieRlich desselben) bis zum nachsten
Feststellungstermin (ausschlieRlich des-
selben).

§4
ZAHLUNGEN

(1) (@) Zahlungen von Kapital. Zahlun-
gen von Kapital auf die Schuldverschrei-
bungen erfolgen nach MaRgabe des
nachstehenden Absatzes (2) an das
Clearing System oder dessen Order zur
Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearing Systems ge-
gen Vorlage und (aulRer im Fall von Teil-
zahlungen) Einreichung der die Schuld-
verschreibungen zum Zeitpunkt der
Zahlung verbriefenden Globalurkunde
bei der bezeichneten Geschéaftsstelle
der Emissionsstelle aul3erhalb der Ver-
einigten Staaten.

(b) Zahlungen von Zinsen. Die Zahlung
von Zinsen auf Schuldverschreibungen
erfolgt nach MaRgabe von Absatz (2) an

(as specified in § 3(1)) that would oc-
cur in one calendar year; or

(ii) if the Calculation Period (from, and
including, the first day of such period
to, but excluding, the last) is longer
than the Determination Period during
which the Calculation Period ends,
the sum of: (A) the number of days in
such Calculation Period falling in the
Determination Period in which the
Calculation Period begins divided by
the product of (1) the number of days
in such Determination Period and
(2)the number of Determination
Dates (as specified in § 3(1)) that
would occur in one calendar year
and (B) the number of days in such
Calculation Period falling in the next
Determination Period divided by the
product of (1) the number of days in
such Determination Period and (2)
the number of Determination Dates
(as specified in § 3(1)) that would oc-
cur in one calendar year.

"Determination Period" means the pe-
riod from (and including) a Determina-
tion Date to (but excluding) the next De-
termination Date.

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of
principal in respect of Notes shall be
made, subject to paragraph (2) below, to
the Clearing System or to its order for
credit to the accounts of the relevant ac-
countholders of the Clearing System
upon presentation and (except in the
case of partial payment) surrender of the
Global Note representing the Notes at
the time of payment at the specified of-
fice of the Fiscal Agent outside the
United States.

(b) Payment of Interest. Payment of in-
terest on Notes shall be made, subject
to paragraph (2), to the Clearing System
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das Clearing System oder dessen Order
zur Gutschrift auf den Konten der jewei-
ligen Kontoinhaber des Clearing Sys-
tems.

Die Zahlung von Zinsen auf Schuldver-
schreibungen, die durch die Vorlaufige
Globalurkunde verbrieft sind, erfolgt
nach MalRRgabe von Absatz (2) an das
Clearing System oder dessen Order zur
Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearing Systems,
und zwar nach ordnungsgemaler Be-
scheinigung gemaf § 1(3)(b).

(2) Zahlungsweise. Vorbehaltlich gelten-
der steuerlicher und sonstiger gesetzli-
cher Regelungen und Vorschriften erfol-
gen zu leistende Zahlungen auf die
Schuldverschreibungen in der frei han-
delbaren und konvertierbaren Wahrung,
die am entsprechenden Falligkeitstag
die Wahrung des Staates der festgeleg-
ten Wahrung ist.

(3) Erfiillung. Die Emittentin wird durch
Leistung der Zahlung an das Clearing
System oder dessen Order von ihrer
Zahlungspflicht befreit.

(4) Zahltag. Fallt der Falligkeitstag einer
Zahlung in Bezug auf eine Schuldver-
schreibung auf einen Tag, der kein Zahl-
tag ist, dann hat der Glaubiger keinen
Anspruch auf Zahlung vor dem nachfol-
genden Zahltag.

Der Glaubiger ist nicht berechtigt, wei-
tere Zinsen oder sonstige Zahlungen
aufgrund einer solchen Verschiebung ei-
nes Zahltages zu verlangen.

Fir diese Zwecke bezeichnet "Zahltag"
einen Tag (aufer einem Samstag oder
Sonntag), an dem (i) das Clearing Sys-
tem und (ii) [Falls T2 anwendbar, ein-
fligen: das real time gross settlement
System betrieben vom Eurosystem (T2),
oder jedes Nachfolge- oder Ersatzsys-
tem] [Falls Geschiaftsbanken und De-
visenmarkte anwendbar, einfiigen:
Geschéaftsbanken und Devisenmarkte in
[samtliche relevanten Finanzzen-
tren]] Zahlungen abwickeln.

or to its order for credit to the accounts
of the relevant accountholders of the
Clearing System.

Payment of interest on Notes repre-
sented by the Temporary Global Note
shall be made, subject to paragraph (2),
to the Clearing System or to its order for
credit to the accounts of the relevant ac-
countholders of the Clearing System,
upon due certification as provided in

§ 1(3)(b).

(2) Manner of Payment. Subject to appli-
cable fiscal and other laws and regula-
tions, payments of amounts due in re-
spect of the Notes shall be made in the
freely negotiable and convertible cur-
rency which on the respective due date
is the currency of the country of the
Specified Currency.

(3) Discharge. The Issuer shall be dis-
charged by payment to, or to the order
of, the Clearing System.

(4) Payment Business Day. If the date
for payment of any amount in respect of
any Note is not a Payment Business
Day, then the Holder shall not be entitled
to payment until the next day which is a
Payment Business Day.

The Holder shall not be entitled to further
interest or other payment in respect of
such a postponement of a Payment
Business Day.

For these purposes, "Payment Busi-
ness Day" means a day which is a day
(other than a Saturday or a Sunday) on
which both (i) the Clearing System, and
(i) [If T2 applies, insert: the real time
gross settlement system operated by the
Eurosystem (T2), or any successor or
replacement system] [If commercial
banks and foreign exchange markets
applies, insert: commercial banks and
foreign exchange markets in [all rele-
vant financial centres]] settle pay-
ments.
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(5) Hinterlegung von Kapital und Zinsen.
Die Emittentin ist berechtigt, beim Amts-
gericht Frankfurt am Main Zins- oder Ka-
pitalbetrage zu hinterlegen, die von den
Glaubigern nicht innerhalb von zwdlf
Monaten nach dem Falligkeitstag bean-
sprucht worden sind, auch wenn die
Glaubiger sich nicht in Annahmeverzug
befinden. Soweit eine solche Hinterle-
gung erfolgt, und auf das Recht der
Ricknahme verzichtet wird, erléschen
die Anspruche der Glaubiger gegen die
Emittentin.

.85
RUCKZAHLUNG

(1) Rlckzahlung bei Endfélligkeit. So-
weit nicht zuvor bereits ganz oder teil-
weise zuruckgezahlt oder angekauft und
entwertet, werden die Schuldverschrei-
bungen zu ihrem Rickzahlungsbetrag
am [Falligkeitstag] ("Falligkeitstag")
zurlickgezahlt. Der "Ruckzahlungsbe-
trag" in Bezug auf jede Schuldverschrei-
bung entspricht der Festgelegten Sti-
ckelung.

(2) Vorzeitige Riickzahlung aus steuerli-
chen Griinden. Die Schuldverschreibun-
gen kénnen insgesamt, jedoch nicht teil-
weise, nach Wahl der Emittentin mit ei-
ner Kundigungsfrist von nicht weniger
als 30 und nicht mehr als 60 Tagen ge-
genuber der Emissionsstelle und gemaf
§ 12 gegenuber den Glaubigern vorzei-
tig gekindigt und zu ihrem Vorzeitigen
Ruckzahlungsbetrag (wie nachstehend
definiert) [Falls aufgelaufene Zinsen
separat gezahlt werden, einfiigen: zu-
zuglich bis zum fur die Rulckzahlung
festgesetzten Tag aufgelaufener Zin-
sen] zurlckgezahlt werden, falls die
Emittentin als Folge einer Anderung
oder Erganzung der Steuer- oder Abga-
bengesetze und -vorschriften der Bun-
desrepublik Deutschland ("Deutsch-
land") oder deren politischen Unterglie-
derungen oder Steuerbehdrden oder als
Folge einer Anderung oder Erganzung
der Anwendung oder der offiziellen Aus-
legung dieser Gesetze und Vorschriften
(vorausgesetzt diese Anderung oder Er-
ganzung wird am oder nach dem Tag,
an dem die letzte Tranche dieser Serie
von Schuldverschreibungen begeben

(5) Deposit of Principal and Interest. The
Issuer may deposit with the local court
(Amtsgericht) in Frankfurt am Main prin-
cipal or interest not claimed by Holders
within twelve months after the Maturity
Date, even though such Holders may
not be in default of acceptance of pay-
ment. If and to the extent that the deposit
is made and the right of withdrawal is
waived, the respective claims of such
Holders against the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity. Unless pre-
viously redeemed in whole or in part or
purchased and cancelled, the Notes
shall be redeemed at their Final Re-
demption Amount on [Maturity Date]
("Maturity Date"). The "Final Redemp-
tion Amount" in respect of each Note
shall be its Specified Denomination.

(2) Early Redemption for Reasons of
Taxation. If as a result of any change in,
or amendment to, the laws or regula-
tions of the Federal Republic of Ger-
many ("Germany") or any political sub-
division or taxing authority thereto or
therein affecting taxation or the obliga-
tion to pay duties of any kind, or any
change in, or amendment to, an official
interpretation or application of such laws
or regulations, which amendment or
change is effective on or after the date
on which the last tranche of this Series
of Notes was issued, the Issuer is re-
quired to pay Additional Amounts (as de-
fined in § 7 herein) on the next succeed-
ing Interest Payment Date (as defined in
§ 3(1)), the Notes may be redeemed, in
whole but not in part, at the option of the
Issuer, upon not more than 60 days' nor
less than 30 days' prior notice of re-
demption given to the Fiscal Agent and,
in accordance with § 12, to the Holders,
at their Early Redemption Amount (as
defined below) [If accrued interest
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wird, wirksam) am nachstfolgenden
Zinszahlungstag (wie in § 3(1) definiert)
zur Zahlung von Zusatzlichen Betragen
(wie in § 7 dieser Bedingungen definiert)
verpflichtet sein wird.

Eine solche Kiindigung hat gemaR § 12
zu erfolgen. Sie ist unwiderruflich, muss
den fur die Rickzahlung festgelegten
Termin und die das Ruckzahlungsrecht
der Emittentin begrindenden Umstande
nennen.

(3) Vorzeitiger Riickzahlungsbetrag. Fur
die Zwecke von Absatz (2) dieses § 5
und §9 entspricht der "Vorzeitige
Riickzahlungsbetrag" einer Schuldver-
schreibung dem Rickzahlungsbetrag.

§6
DIE EMISSIONSSTELLE UND DIE
ZAHLSTELLEN

(1) Bestellung. Bezeichnete Geschéfts-
stelle. Die anfanglich bestellte Emissi-
onsstelle und die Zahlstelle[n] und deren
anfanglich bezeichnete[n] Geschafts-
stelle[n] lauten wie folgt:

Emissionsstelle:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Fall einer anderen Emissions-
stelle einfiigen: [Name der anderen
Emissionsstelle] [bezeichnete Ge-
schiftsstelle der anderen Emissions-
stelle]]

Zahlstelle[n]:

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Fall einer/lvon anderen Zahl-
stelle[n] einfligen: [Name der anderen
Zahistelle[n]] [bezeichnete Ge-
schaftsstelle[n] der anderen Zahl-
stelle[n]]]

Die Emissionsstelle und die Zahlstelle[n]
behalten sich das Recht vor, jederzeit

shall be paid separately, insert: to-
gether with interest, if any, accrued to
the date fixed for redemption].

Any such notice shall be given in accord-
ance with § 12. It shall be irrevocable,
must specify the date fixed for redemp-
tion and must set forth the facts consti-
tuting the basis for the right of the Issuer
so to redeem.

(3) Early Redemption Amount. For pur-
poses of paragraph (2) of this § 5 and
§ 9, the "Early Redemption Amount" of
a Note shall be its Final Redemption
Amount.

§6
FISCAL AGENT AND PAYING
AGENTS

(1) Appointment. Specified Offices. The
initial Fiscal Agent and Paying Agent[s]
and [its] [their] respective initial specified
offices are:

Fiscal Agent:

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of another Fiscal Agent,
insert: [name of the other Fiscal
Agent] [specified office of the other
Fiscal Agent]]

Paying Agent[s]:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of [an]other Paying
Agent[s], insert: [name of the other
Paying Agent[s]] [specified office[s]
of the other Paying Agent[s]]]

The Fiscal Agent and the Paying
Agent[s] reserve the right at any time to
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die bezeichnete Geschaftsstelle durch
eine andere bezeichnete Geschafts-
stelle zu ersetzen.

(2) Anderung der Bestellung oder Abbe-
rufung. Die Emittentin behalt sich das
Recht vor, jederzeit die Bestellung der
Emissionsstelle oder einer Zahlstelle zu
andern oder zu beenden und eine an-
dere Emissionsstelle oder zusatzliche
oder andere Zahlstellen zu bestellen.
Die Emittentin wird jederzeit (i) eine
Emissionsstelle unterhalten und (ii) so-
lange die Schuldverschreibungen an der
[Name der Borse] notiert sind, eine
Zahlstelle (die die Emissionsstelle sein
kann) mit bezeichneter Geschéftsstelle
in [Sitz der Borse] und/oder an solchen
anderen Orten unterhalten, die die Re-
geln dieser Borse verlangen [im Fall
von Zahlungen in U.S. Dollar: und (iii)
falls Zahlungen bei den oder durch die
Geschafts-stellen aller Zahlstellen au-
Rerhalb der Vereinigten Staaten auf-
grund der Einfuhrung von Devisenbe-
schrankungen oder ahnlichen Be-
schrankungen hinsichtlich der vollstan-
digen Zahlung oder des Empfangs der
entsprechenden Betrage in U.S. Dollar
widerrechtlich oder tatsachlich ausge-
schlossen werden, eine Zahlstelle mit
bezeichneter Geschéftsstelle in New
York City unterhalten].

(3) Beauftragte der Emittentin. Die Emis-
sionsstelle und die Zahlstelle[n] handeln
ausschlief3lich als Beauftragte der Emit-
tentin und Ubernehmen keinerlei Ver-
pflichtungen gegenuber den Glaubigern;
es wird kein Auftrags- oder Treuhand-
verhaltnis zwischen ihnen und den Glau-
bigern begrindet.

§7
STEUERN

Samtliche auf die Schuldverschreibun-
gen zu zahlenden Betrdge sind ohne
Einbehalt oder Abzug von oder aufgrund
von gegenwartigen oder zukunftigen
Steuern, Abgaben oder staatliche Ge-
bldhren gleich welcher Art zu leisten, die
von oder in Deutschland oder von oder
in den Vereinigten Staaten oder fir de-
ren Rechnung oder von oder flr Rech-
nung einer politischen Untergliederung

change their respective specified offices
to some other specified office.

(2) Variation or Termination of Appoint-
ment. The Issuer reserves the right at
any time to vary or terminate the ap-
pointment of the Fiscal Agent or any
Paying Agent and to appoint another
Fiscal Agent or additional or other Pay-
ing Agents. The Issuer shall at all times
maintain (i) a Fiscal Agent and (ii) as
long as the Notes are listed on the
[name of Stock Exchange], a Paying
Agent (which may be the Fiscal Agent)
with a specified office in [location of
Stock Exchange] and/or in such other
place as may be required by the rules of
such stock exchange [in the case of
payments in U.S. dollars: and (iii) if
payments at or through the offices of all
Paying Agents outside the United States
become illegal or are effectively pre-
cluded because of the imposition of ex-
change controls or similar restrictions on
the full payment or receipt of such
amounts in United States dollars, a Pay-
ing Agent with a specified office in New
York City].

(3) Agents of the Issuer. The Fiscal
Agent and the Paying Agent[s] act solely
as agents of the Issuer and do not have
any obligations towards or relationship
of agency or trust to any Holder.

§7
TAXATION

All amounts payable in respect of the
Notes shall be made at source without
withholding or deduction for or on ac-
count of any present or future taxes, du-
ties or governmental charges of what-
ever nature imposed or levied by way of
withholding or deduction at source by or
on behalf of Germany or the United
States or any political subdivision or any
authority thereof or therein having power
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oder Steuerbehdrde derselben auferlegt
oder erhoben werden, es sei denn, ein
solcher Einbehalt oder Abzug ist gesetz-
lich oder auf der Grundlage eines Ver-
trages zwischen der Emittentin oder ei-
nem Staat und den Vereinigten Staaten
oder einer Behorde der Vereinigten
Staaten vorgeschrieben. In diesem Fall
wird die Emittentin diejenigen zusatzli-
chen Betrage ("Zusatzliche Betrage")
zahlen, die erforderlich sind, damit die
den Glaubigern zuflieBenden Nettobe-
trdge nach einem solchen Einbehalt
oder Abzug jeweils den Betrdgen ent-
sprechen, die ohne einen solchen Ein-
behalt oder Abzug von den Glaubigern
empfangen worden waren; die Verpflich-
tung zur Zahlung solcher Zusatzlichen
Betrage besteht jedoch nicht fir solche
Steuern, Abgaben oder staatliche Ge-
blhren:

(a) die von einer als Depotbank oder
Inkassobeauftragter des Glaubi-
gers der Schuldverschreibungen
handelnden Person zu entrichten
sind oder sonst auf andere Weise
zu entrichten sind als dadurch,
dass die Emittentin von den von
ihr zu leistenden Zahlungen von
Kapital oder Zinsen einen Abzug
oder einen Einbehalt auf solche
Zahlungen vornimmt; oder

(b) die wegen einer gegenwartigen
oder friheren personlichen oder
geschaftlichen Beziehung des
Glaubigers zu Deutschland zu
zahlen sind, und nicht allein des-
halb, weil Zahlungen auf die
Schuldverschreibungen aus Quel-
len in Deutschland stammen (oder
fur Zwecke der Besteuerung so
behandelt werden) oder dort besi-
chert sind; oder

(c) die aufgrund oder infolge (i) einer
Richtlinie oder Verordnung der
Europaischen Union zur Zinsbe-
steuerung oder (ii) einem interna-
tionalen Abkommen oder Uberein-
kommen zu einer solchen Besteu-
erung, bei dem die Bundesrepub-
lik Deutschland oder die Europai-
sche Union Parteien sind, oder (iii)

to tax unless such withholding or deduc-
tion is required by law or pursuant to any
agreement between the Issuer or a
country and the United States or any au-
thority thereof. In such event, the Issuer
shall pay such additional amounts ("Ad-
ditional Amounts") as shall be neces-
sary in order that the net amounts re-
ceived by the Holders after such with-
holding or deduction shall equal the re-
spective amounts which would other-
wise have been receivable in the ab-
sence of such withholding or deduction
except that no such Additional Amounts
shall be payable on account of any
taxes, duties, or governmental charges:

(@) which are payable by any person
acting as custodian bank or col-
lecting agent on behalf of a Holder,
or otherwise in any manner which
does not constitute a deduction or
withholding by the Issuer from
payments of principal or interest
made by it; or

(b)  which are payable by reason of the
Holder having, or having had,
some personal or business con-
nection with Germany and not
merely by reason of the fact that
payments in respect of the Notes
are, or for purposes of taxation are
deemed to be, derived from
sources in, or are secured in, Ger-
many; or

(c) which are payable pursuant to, or
as a consequence of (i) any Euro-
pean Union Directive or Regula-
tion concerning the taxation of
savings, or (ii) any international
treaty or understanding relating to
such taxation and to which the
Relevant Taxing Jurisdiction or the
European Union is a party/are par-
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(h)

einem diese Richtlinie oder Ver-
ordnung oder dieses Abkommen
oder Ubereinkommen umsetzen-
den oder sie befolgenden oder zu
ihrer Befolgung erlassenen Ge-
setz; oder

die von einer Zahlstelle abgezo-
gen oder einbehalten werden,
wenn eine andere Zahlstelle die
Zahlung ohne einen solchen Ab-
zug oder Einbehalt hatte leisten
konnen; oder

die wegen einer Rechtanderung
zu zahlen sind, welche spater als
30 Tage nach Falligkeit der betref-
fenden Zahlung oder, falls dies
spater erfolgt, ordnungsgemalier
Bereitstellung aller félligen Be-
trage und einer diesbezlglichen
Bekanntmachung gemaRR §12
wirksam wird; oder

die nicht zu entrichten waren, so-
weit der betreffende Abzug oder
Einbehalt dadurch vermieden oder
verringert werden koénnte, dass
der Glaubiger der Schuldver-
schreibungen (oder ein Finan-
zinstitut, Gber das der Glaubiger
die Schuldverschreibungen halt
oder Uber das Zahlungen auf die
Schuldverschreibungen erfolgen)
gegenuber der zustandigen Steu-
erbehdrde eine Erklarung der
Nichtansassigkeit abgibt oder eine
sonstige Ausnahmeregelung in
Anspruch nimmt oder von der zu-
standigen Steuerbehdérde in ver-
tretbarem Umfang auferlegte Be-
scheinigungs-, Dokumentations-,
Informations- oder sonstige Nach-
weispflichten erflllt; oder

wenn hinsichtlich der Schuldver-
schreibungen derartige Steuern,
Abgaben oder staatliche Gebilh-
ren auf andere Weise als durch
Abzug oder Einbehalt von Kapital
und/oder Zinsen erhoben werden;
oder

in Bezug auf Zahlungen durch die
Emittentin, die Zahlstelle(n) oder
eine andere Person im Hinblick
auf die Schuldverschreibungen,

(h)

ties, or (iii) any provision of law im-
plementing, or complying with, or
introduced to conform with, such
Directive, Regulation, treaty or un-
derstanding; or

which are deducted or withheld by
a Paying Agent if another Paying
Agent would have been able to
make the relevant payment with-
out such deduction or withholding;
or

which are payable by reason of a
change of law that becomes effec-
tive more than 30 days after the
relevant payment becomes due or
is duly provided for and notice
thereof is published in accordance
with § 12, whichever occurs later;
or

which would not be payable to the
extent such deduction or withhold-
ing could be avoided or reduced if
the Holder (or any financial institu-
tion through which the Holder
holds the Notes or through which
payment on the Notes is made)
makes a declaration of non-resi-
dence or other similar claim for ex-
emption to the relevant tax author-
ity, or complies with any reasona-
ble -certification, documentation,
information or other reporting re-
quirement imposed by the relevant
tax authority; or

if with respect to the Notes, such
taxes, duties, or governmental
charges are levied other than by
deduction or withholding of princi-
pal and/or interest; or

with respect to any payment made
by the Issuer, the Paying Agent(s)
or any other person in respect of
any Notes, which are required to
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die gemal den Abschnitten 1471
bis 1474 des U.S. Internal Reve-
nue Code of 1986, in der jeweils
gultigen Fassung ("FATCA"), auf-
grund eines Vertrages, eines Ge-
setzes, einer Verordnung oder ei-
ner anderen offiziellen Richtlinie
oder Verwaltungspraxis, durch die
Deutschland oder eine andere Ju-
risdiktion FATCA umsetzt, oder ei-
nem Vertrag zwischen der Emit-
tentin und den Vereinigten Staa-
ten oder einer Behorde, der
FATCA umsetzt, abgezogen oder
einbehalten werden mussen; oder

(i) jegliche Kombination der Absatze
(a) bis (h).

Zudem werden keine Zusatzlichen Be-
trage im Hinblick auf Zahlungen auf die
Schuldverschreibungen an einen Glau-
biger gezahlt, welcher die Zahlung als
Treuhander oder Personengesellschaft
oder als sonstiger nicht alleiniger wirt-
schaftlicher Eigentiimer erhalt, soweit
nach den Gesetzen der betreffenden
Steuerjurisdiktion(en) eine solche Zah-
lung flr Steuerzwecke dem Einkommen
des Beglnstigten bzw. Griinders eines
Treuhandvermdgens oder dem Gesell-
schafter der Personengesellschaft zuge-
rechnet wirde, der jeweils selbst nicht
zum Erhalt von Zusatzlichen Betrdgen
berechtigt gewesen ware, wenn der Be-
gunstigte, Grinder eines Treuhandver-
mogens, Gesellschafter oder wirtschaft-
liche Eigentimer unmittelbarer Glaubi-
ger ware,

Zur Klarstellung: Keine Zusatzlichen
Betrage werden gezahlt in Bezug auf die
deutsche  Kapitalertragsteuer  (ein-
schlieRlich der sog. Abgeltungsteuer),
einschlief3lich Kirchensteuer (soweit an-
wendbar) und Solidaritatszuschlag,
nach den deutschen Steuergesetzen
abgezogen oder einbehalten werden,
auch wenn der Abzug oder Einbehalt
durch die Emittentin, ihren Stellvertreter
oder die auszahlende Stelle vorzuneh-
men ist oder jede andere Steuer, welche
die oben genannten Steuern ersetzen
sollte.

be deducted or withheld pursuant
to Sections 1471 to 1474 of the
U.S. Internal Revenue Code of
1986, as amended ("FATCA"),
any treaty, law, regulation or other
official guidance or administrative
practice enacted by Germany or
any other jurisdiction implement-
ing FATCA, or any agreement be-
tween the Issuer, and the United
States or any authority thereof im-
plementing FATCA,; or

(i) any combination of items (a) to (h).

Nor shall any Additional Amounts be
paid with respect to any payment on a
Note to a Holder who is a fiduciary or
partnership or who is other than the sole
beneficial owner of such payment to the
extent such payment would be required
by the laws of the relevant taxing juris-
diction(s) to be included in the income,
for tax purposes, of a beneficiary or set-
tlor with respect to such fiduciary or a
member of such partnership or a benefi-
cial owner who would not have been en-
titted to such Additional Amounts had
such beneficiary, settlor, member or
beneficial owner been the Holder.

For the avoidance of doubt: No Addi-
tional Amounts will be paid with respect
to German withholding tax (Kapitaler-
tragsteuer) (including the flat tax (Abgel-
tungsteuer)), as well as including church
tax (Kirchensteuer, if any) and the Ger-
man solidarity surcharge (Solidar-
itatszuschlag), are to be deducted or
withheld pursuant to German tax laws,
even if the deduction or withholding has
to be made by the Issuer, its representa-
tive or the disbursing agent (auszah-
lende Stelle), or any other tax which may
substitute the aforementioned taxes, as
the case may be.
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§8
VORLEGUNGSFRIST

Die in § 801 Abs. 1 Satz 1 Birgerliches
Gesetzbuch bestimmte Vorlegungsfrist
wird fur die Schuldverschreibungen auf
zehn Jahre abgekurzt.

. §9
KUNDIGUNG

(1) Kiindigungsgrtinde. Jeder Glaubiger
ist berechtigt, seine Schuldverschrei-
bungen zu kindigen und deren sofortige
Ruckzahlung zu ihrem Vorzeitigen
Ruckzahlungsbetrag (wie in §5 be-
schrieben), zuzlglich etwaiger bis zum
Tage der Rickzahlung aufgelaufener
Zinsen zu verlangen, falls:

(a) die Emittentin Kapital oder Zinsen
nicht innerhalb von 30 Tagen nach
dem betreffenden Falligkeitstag
zahlt; oder

(b) die Emittentin die ordnungsge-
mafe Erflllung irgendeiner ande-
ren Verpflichtung aus den Schuld-
verschreibungen unterlasst und
diese Unterlassung nicht geheilt
werden kann oder, falls sie geheilt
werden kann, langer als 60 Tage
fortdauert, nachdem die Emissi-
onsstelle hierlber eine Benach-
richtigung von einem Glaubiger er-
halten hat; oder

(c) die Emittentin ihre Zahlungsunfa-
higkeit bekanntgibt oder ihre Zah-
lungen einstellt; oder

(d) ein Gericht ein Insolvenzverfahren
gegen die Emittentin eréffnet, oder
die Emittentin oder eine Aufsichts-
oder sonstige Behdrde, deren Zu-
standigkeit die Emittentin unter-
liegt, ein solches Verfahren einlei-
tet oder beantragt; oder

(e) die Emittentin aufgel6st oder liqui-
diert wird, es sei denn dass die
Auflésung oder Liquidation im Zu-
sammenhang mit einer Ver-
schmelzung oder einem sonstigen
Zusammenschluss mit einem an-
deren Rechtsgebilde erfolgt, so-
fern dieses andere Rechtsgebilde

§8
PRESENTATION PERIOD

The presentation period provided in
Section 801(1) sentence 1 of the Ger-
man Civil Code (Birgerliches Ge-
setzbuch) is reduced to ten years for the
Notes.

§9
EVENTS OF DEFAULT

(1) Events of Default. Each Holder shall
be entitled to declare his Notes due and
demand immediate redemption thereof
at the Early Redemption Amount (as de-
scribed in § 5), together with accrued in-
terest (if any) to the date of repayment,
if:

(@) the Issuer fails to pay principal or
interest within 30 days from the
relevant due date, or

(b) the Issuer fails duly to perform any
other obligation arising from the
Notes which failure is not capable
of remedy or, if such failure is ca-
pable of remedy, such failure con-
tinues for more than 60 days after
the Fiscal Agent has received no-
tice thereof from a Holder, or

(c) the Issuer announces its inability
to meet its financial obligations or
ceases its payments, or

(d) a court opens insolvency proceed-
ings against the Issuer or the Is-
suer or a supervisory or other au-
thority which has jurisdiction over
the Issuer institutes or applies for
such proceedings, or

(e) the lIssuer is dissolved or liqui-
dated, unless such dissolution or
liquidation is made in connection
with a merger, consolidation, or
other combination with any other
entity, provided that such other en-
tity assumes all obligations of the
Issuer arising under the Notes; or
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alle Verbindlichkeiten der Emitten-
tin aus den Schuldverschreibun-
gen Ubernimmt; oder

(f)  die Emittentin ihren Geschéaftsbe-
trieb einstellt oder damit droht;
oder

(g) in Deutschland irgendein Gesetz,
eine Verordnung oder behordliche
Anordnung erlassen wird oder
ergeht, aufgrund derer die Emit-
tentin daran gehindert wird, die
von ihr gemafR diesen Emissions-
bedingungen Gbernommenen Ver-
pflichtungen in vollem Umfang zu
beachten und zu erfullen und
diese Lage nicht binnen 90 Tagen
behoben ist.

Das Kundigungsrecht erlischt, falls der
Kindigungsgrund vor AuslUbung des
Rechts geheilt wurde.

(2) Benachrichtigung. Eine Benachrich-
tigung, einschliellich einer Kindigung
der Schuldverschreibungen gemaf vor-
stehendem Absatz (1) ist in Textform
oder in schriftlicher Form in deutscher
oder englischer Sprache gegentber der
Emissionsstelle zu erklaren und person-
lich oder per Brief an deren bezeichnete
Geschéaftsstelle zu Ubermitteln. Der Be-
nachrichtigung ist ein Nachweis beizufu-
gen, aus dem sich ergibt, dass der be-
treffende Glaubiger zum Zeitpunkt der
Abgabe der Benachrichtigung Inhaber
der betreffenden Schuldverschreibung
ist. Der Nachweis kann durch eine Be-
scheinigung der Depotbank (wie in
§ [13][14](4) definiert) oder auf andere
geeignete Weise erbracht werden.

§ 10
ERSETZUNG

(1) Ersetzung. Die Emittentin ist jeder-
zeit berechtigt, sofern sie sich nicht mit
einer Zahlung von Kapital oder Zinsen
auf die Schuldverschreibungen in Ver-
zug befindet, ohne Zustimmung der
Glaubiger an ihrer Stelle eine andere
Gesellschaft (deren stimmberechtigtes
Kapital mehrheitlich unmittelbar oder
mittelbar von der Emittentin gehalten
wird, vorausgesetzt, dass es der Emit-

(f)  the Issuer ceases or threatens to
cease to carry on its business, or

(g) any governmental order, decree or
enactment shall be made in or by
Germany whereby the Issuer is
prevented from observing and per-
forming in full its obligations as set
forth in these Terms and Condi-
tions and this situation is not cured
within 90 days.

The right to declare Notes due shall ter-
minate if the situation giving rise to it has
been cured before the right is exercised.

(2) Notice. Any notice, including any no-
tice declaring Notes due in accordance
with paragraph (1) above, shall be made
by means of a text or written form decla-
ration in the German or English lan-
guage delivered by hand or mail to the
specified office of the Fiscal Agent to-
gether with proof that such Holder at the
time of such notice is a holder of the rel-
evant Notes by means of a certificate of
his Custodian (as defined in
§ [13][14](4)) or in other appropriate
manner.

§ 10
SUBSTITUTION

(1) Substitution. The Issuer may, without
the consent of the Holders, if no pay-
ment of principal of or interest on any of
the Notes is in default, at any time sub-
stitute for the Issuer any company (in
which the Issuer holds, directly, or indi-
rectly, the majority of the voting capital
provided that, in its reasonable judge-
ment, the Issuer (i) may establish and
continue to operate such a company and
(ii) can expect to receive all necessary
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tentin nach ihrer wohlbegrindeten Ein-
schatzung gestattet ist, (i) eine solche
Gesellschaft zu errichten und fortzufih-
ren und (ii) dass sie mit der Erteilung der
hierflr nach ihrer wohlbegriindeten Ein-
schatzung erforderlichen Genehmigun-
gen rechnen kann; andernfalls kann
diese Gesellschaft eine nicht mit der
Emittentin  verbundene Gesellschaft
sein) als Hauptschuldnerin ("Nachfol-
geschuldnerin") fir alle Verpflichtun-
gen aus und im Zusammenhang mit die-
ser Emission einzusetzen, vorausge-
setzt, dass:

(a) die Nachfolgeschuldnerin alle Ver-
pflichtungen der Emittentin in Be-
zug auf die Schuldverschreibun-
gen Ubernimmt;

(b) die Emittentin und die Nachfolge-
schuldnerin alle erforderlichen Ge-
nehmigungen erhalten haben und
berechtigt sind, an die Emissions-
stelle die zur Erfillung der Zah-
lungsverpflichtungen aus den
Schuldverschreibungen zahlbaren
Betrage, in der hierin festgelegten
Wahrung zu zahlen, ohne ver-
pflichtet zu sein, jeweils in dem
Land, in dem die Nachfolge-
schuldnerin oder die Emittentin ih-
ren Sitz oder Steuersitz haben, er-
hobene Steuern oder andere Ab-
gaben jeder Art abzuziehen oder
einzubehalten;

(c) die Nachfolgeschuldnerin sich ver-
pflichtet hat, jeden Glaubiger hin-
sichtlich solcher Steuern, Abga-
ben oder behdrdlichen Lasten frei-
zustellen, die einem Glaubiger be-
zuglich der Ersetzung auferlegt
werden;

(d) die Emittentin unwiderruflich und
unbedingt gegenuber den Glaubi-
gern die Zahlung aller von der
Nachfolgeschuldnerin  auf die
Schuldverschreibungen zahlbaren
Betrage zu Bedingungen garan-
tiert, die sicherstellen, dass jeder
Glaubiger wirtschaftlich mindes-
tens so gestellt wird, wie er ohne
eine Ersetzung stehen wirde; und

approvals to such end; otherwise such
company may be a company which is
unrelated to the Issuer) as principal
debtor in respect of all obligations aris-
ing from or in connection with this issue
("Substitute Debtor") provided that:

(@) the Substitute Debtor assumes all
obligations of the Issuer in respect
of the Notes;

(b) the Issuer and the Substitute
Debtor have obtained all neces-
sary authorisations and may trans-
fer to the Fiscal Agent in the cur-
rency required hereunder and
without being obligated to deduct
or withhold any taxes or other du-
ties of whatever nature levied by
the country in which the Substitute
Debtor or the Issuer has its domi-
cile or tax residence, all amounts
required for the fulfilment of the
payment obligations arising under
the Notes;

(c) the Substitute Debtor has agreed
to indemnify and hold harmless
each Holder against any tax, duty,
assessment, or governmental
charge imposed on such Holder in
respect of such substitution;

(d) the Issuer irrevocably and uncon-
ditionally guarantees in favour of
each Holder the payment of all
sums payable by the Substitute
Debtor in respect of the Notes on
terms which ensure that each
Holder will be put in an economic
position that is at least as favoura-
ble as that which would have ex-
isted if the substitution had not
taken place; and
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(e) der Emissionsstelle ein oder meh-
rere Rechtsgutachten von aner-
kannten Rechtsanwalten vorge-
legt werden, die bestatigen, dass
die Bestimmungen in den vorste-
henden Unterabsatzen (a), (b), (c)
und (d) erfallt wurden.

(2) Bekanntmachung. Jede Ersetzung
ist gemaf § 12 bekannt zu machen.

(3) Anderung von Bezugnahmen. Im
Falle einer Ersetzung qilt jede Bezug-
nahme in diesen Emissionsbedingun-
gen auf die Emittentin ab dem Zeitpunkt
der Ersetzung als Bezugnahme auf die
Nachfolgeschuldnerin und jede Bezug-
nahme auf das Land, in dem die Emit-
tentin ihren Sitz oder Steuersitz hat, gilt
ab diesem Zeitpunkt als Bezugnahme
auf das Land, in dem die Nachfolge-
schuldnerin ihren Sitz oder Steuersitz
hat. Des Weiteren gilt im Falle einer
Ersetzung Folgendes:

(@) in §7 und § 5(2) gilt eine alterna-
tive Bezugnahme auf Deutschland
als aufgenommen (zusatzlich zu
der Bezugnahme nach Malgabe
des vorstehenden Satzes auf das
Land, in dem die Nachfolge-
schuldnerin ihren Sitz oder Steu-
ersitz hat);

(b) in§9(1)(c) bis (g) gilt eine alterna-
tive Bezugnahme auf die Emitten-
tin in ihrer Eigenschaft als Garan-
tin als aufgenommen (zuséatzlich
zu der Bezugnahme auf die Nach-
folgeschuldnerin).

§ 11
BEGEBUNG WEITERER
SCHULDVERSCHREIBUNGEN,
ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Schuldverschrei-
bungen. Die Emittentin ist berechtigt, je-
derzeit ohne Zustimmung der Glaubiger
weitere Schuldverschreibungen mit glei-
cher Ausstattung (gegebenenfalls mit
Ausnahme des Tags der Begebung, des
Verzinsungsbeginns, des ersten Zins-
zahlungstags und/oder des Ausgabe-
preises) in der Weise zu begeben, dass

(e) there shall have been delivered to
the Fiscal Agent an opinion or
opinions of lawyers of recognised
standing to the effect that para-
graphs (a), (b), (c) and (d) above
have been satisfied.

(2) Notice. Notice of any such substitu-
tion shall be published in accordance
with § 12.

(3) Change of References. In the event
of any such substitution, any reference
in these Terms and Conditions to the Is-
suer shall from then on be deemed to re-
fer to the Substitute Debtor and any ref-
erence to the country in which the Issuer
is domiciled or resident for taxation pur-
poses shall from then on be deemed to
refer to the country of domicile or resi-
dence for taxation purposes of the Sub-
stitute Debtor. Furthermore, in the event
of such substitution the following shall
apply:

(@) in§7and§ 5(2)an alternative ref-
erence to Germany shall be
deemed to have been included in
addition to the reference according
to the preceding sentence to the
country of domicile or residence
for taxation purposes of the Sub-
stitute Debtor;

(b) in§9(1)(c)to(g) an alternative ref-
erence to the Issuer in its capacity
as Guarantor shall be deemed to
have been included in addition to
the reference to the Substitute
Debtor.

§ 11
FURTHER ISSUES, PURCHASES
AND CANCELLATION

(1) Further Issues. The Issuer may from
time to time, without the consent of the
Holders, issue further Notes having the
same terms and conditions as the Notes
in all respects (or in all respects except
for the issue date, interest commence-
ment date, first interest payment date
and/or issue price) to form a single Se-
ries with the Notes.
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sie mit diesen Schuldverschreibungen
eine einheitliche Serie bilden.

(2) Ankauf. Die Emittentin ist berechtigt,
jederzeit Schuldverschreibungen im
Markt oder anderweitig zu marktgerech-
ten Preisen zu kaufen. Die von der Emit-
tentin erworbenen Schuldverschreibun-
gen kénnen nach Wahl der Emittentin
von ihr gehalten, weiterverkauft oder bei
der Emissionsstelle zwecks Entwertung
eingereicht werden. Sofern diese Kaufe
durch offentliches Angebot erfolgen,
muss dieses offentliche Angebot allen
Glaubigern gemacht werden.

(3) Entwertung. Samtliche vollstandig
zurlickgezahlten  Schuldverschreibun-
gen sind unverziglich zu entwerten und
kénnen nicht wiederbegeben oder wie-
derverkauft werden.

§ 12
MITTEILUNGEN

[Sofern eine Mitteilung durch Elektro-
nische Publikation auf der Website
der betreffenden Borse nicht moglich
ist, einfiigen: [(1)] Bekanntmachung.
Alle die Schuldverschreibungen betref-
fenden Mitteilungen sind, soweit gesetz-
lich erforderlich, im Bundesanzeiger in
deutscher oder englischer Sprache [so-
wie in einer fuhrenden Tageszeitung mit
allgemeiner Verbreitung in [Deutsch-
land] [Luxemburg] [anderen Ort einfii-
gen], voraussichtlich [die Bérsen-Zei-
tung] [das Luxemburger Worf] [andere
Zeitung mit allgemeiner Verbreitung
einfiigen]] zu veréffentlichen [und erfol-
gen durch elektronische Publikation auf
der Website der Emittentin
(www.ing.de)]. Jede derartige Mitteilung
gilt mit dem Tag der Verdffentlichung
(oder bei mehreren Veréffentlichungen
mit dem Tag der ersten solchen Verof-
fentlichung) als wirksam erfolgt.]

[Sofern eine Mitteilung durch Elektro-
nische Publikation auf der Website
der betreffenden Borse moglich ist,
einfiigen: [(1)] Bekanntmachung. Alle
die Schuldverschreibungen betreffen-
den Mitteilungen sind, soweit gesetzlich
erforderlich, im Bundesanzeiger in deut-
scher oder englischer Sprache zu verof-

(2) Purchases. The Issuer may at any
time purchase Notes in the open market
or otherwise at prices in line with the
market. Notes purchased by the Issuer
may, at the option of the Issuer, be held,
resold, or surrendered to the Fiscal
Agent for cancellation. If purchases are
made by tender, tenders for such Notes
must be made available to all Holders
alike.

(3) Cancellation. All Notes redeemed in
full shall be cancelled forthwith and may
not be reissued or resold.

§ 12
NOTICES

[If notices may not be given by means
of electronic publication on the web-
site of the relevant stock exchange,
insert: [(1)] Publication. All notices con-
cerning the Notes shall be published, to
the extent legally required, in the federal
gazette (Bundesanzeiger) in the Ger-
man or English language [and in a lead-
ing daily newspaper having general cir-
culation in [Germany] [Luxembourg]
[specify other location] [and will be
made by means of electronic publication
on the internet website of the Issuer
(www.ing.de)]. [These newspapers are
expected to be the [Bdrsen-Zeitung]
[Luxemburger Worf] [insert other appli-
cable newspaper having general cir-
culation]]]. Any notice so given will be
deemed to have been validly given on
the date of such publication (or, if pub-
lished more than once, on the date of the
first such publication).]

[If notices may be given by means of
electronic publication on the website
of the relevant stock exchange insert:
[(1)] Publication. All notices concerning
the Notes shall be published, to the ex-
tent legally required, in the federal ga-
zette (Bundesanzeiger) in the German
or English language and will be made by
means of electronic publication on the
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fentlichen und erfolgen durch elektroni-
sche Publikation auf der Website der
[betreffende Borse einfiigen] (www.
[Internetadresse einfiigen]) [und auf
der Website der Emittentin
(www.ing.de)]. Jede derartige Mitteilung
gilt mit dem Tag der Verdffentlichung
(oder bei mehreren Veroffentlichungen
mit dem Tag der ersten solchen Verof-
fentlichung) als wirksam erfolgt.]

[Im Fall von Schuldverschreibungen,
die an einer Borse notiert sind und
falls die Regularien dieser Borse es
zulassen, einfiigen: (2) Mitteilung an
das Clearing System. Die Emittentin ist
berechtigt, eine Verdffentlichung nach
Absatz (1) durch eine Mitteilung an das
Clearing System zur Weiterleitung an
die Glaubiger zu ersetzen, vorausge-
setzt, dass die Regeln der Bérse, an der
die Schuldverschreibungen notiert sind,
diese Form der Mitteilung zulassen.
Jede derartige Mitteilung gilt am flnften
Tag nach dem Tag der Mitteilung an das
Clearing System als den Glaubigern mit-
geteilt.]

[Soweit Beschliusse der Glaubiger
nach dem SchVG anwendbar sein
sollen:

§13
BESCHLUSSE DER GLAUBIGER

(1) Beschlussgegenstdnde. Die Glaubi-
ger kénnen gemal dem Schuldver-
schreibungsgesetz ("SchVG") durch
Mehrheitsbeschluss die Anleihebedin-
gungen andern, einen gemeinsamen
Vertreter aller Glaubiger ("gemeinsa-
mer Vertreter") bestellen und uber alle
anderen gesetzlich zugelassenen Be-
schlussgegenstande beschliel3en [falls
liber bestimmte MaBnahmen nicht
durch Mehrheitsbeschluss entschie-
den werden soll:, wobei folgende Mal3-
nahmen von einer Beschlussfassung
ausgenommen sind: [maRgebliche
MafRnahmen].]

(2) Mehrheitserfordernisse fiir Anderun-
gen der Anleihebedingungen. Die Glau-
biger der Schuldverschreibungen ent-
scheiden mit einer Mehrheit von [75] [-]
Prozent (Qualifizierte Mehrheit) der an

internet website of the [insert relevant
stock exchange] (www.[insert internet
address]) [and on the internet website
of the Issuer (www.ing.de)]. Any notice
so given will be deemed to have been
validly given on the day of such publica-
tion (or, if published more than once, on
the first day of such publication).]

[In the case of Notes which are listed
on a Stock Exchange and in which
case the rules of such stock ex-
change allow for this way of publica-
tion, insert: (2) Notification to Clearing
System. The Issuer may, in lieu of publi-
cation set forth in paragraph (1) above,
deliver the relevant notice to the Clear-
ing System, for communication by the
Clearing System to the Holders, pro-
vided that the rules of the stock ex-
change on which Notes are listed permit
such form of notice. Any such notice
shall be deemed to have been given to
the Holders on the fifth day after the day
on which said notice was given to the
Clearing System.]

[In case Resolutions of Holders pur-
suant to the SchVG shall be applica-
ble:

§13
RESOLUTIONS OF HOLDERS

(1) Matters subject to resolutions. The
Holders may agree in accordance with
the German Act on Debt Securities
(Schuldverschreibungsgesetz)
("SchVG") by majority resolution to
amend the Terms and Conditions, to ap-
point a joint representative of all Holders
("Holders' Representative") and on all
other matters permitted by law [In case
certain matters shall not be subject to
resolutions of Holders:, provided that
the following matters shall not be subject
to resolutions of Holders: [relevant mat-
ters]].

(2) Majority requirements for amend-
ments to the Terms and Conditions.
Resolutions relating to material amend-
ments to the Terms and Conditions, in
particular consents to the measures set
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der Abstimmung teilnehmenden Stimm-
rechte Uber wesentliche Anderungen
der Anleihebedingungen, insbesondere
die in § 5 Abs. 3 SchVG aufgefuhrten
MafRnahmen. Beschliisse, durch die der
wesentliche Inhalt der Bedingungen
nicht geandert wird, bedirfen zu ihrer
Wirksamkeit einer einfachen Mehrheit
von mindestens [50] [] Prozent der an
der Abstimmung teilnehmenden Stimm-
rechte. Jeder Glaubiger nimmt an Ab-
stimmungen nach MalRgabe des Nenn-
werts oder des rechnerischen Anteils
seiner Berechtigung an den ausstehen-
den Schuldverschreibungen teil.

[Soweit fiir einzelne MaBnahmen eine
héhere Mehrheit gilt: Beschllsse Uber
folgende Mallnahmen bedurfen zu ihrer
Wirksamkeit einer Mehrheit von mindes-
tens [-] Prozent der teilnehmenden
Stimmrechte: [maBgebliche MaRnah-
men].]

(3) Beschlussfassung. Beschlisse der
Glaubiger werden im Wege einer Ab-
stimmung ohne Versammlung nach § 18
SchVG getroffen.

(4) Nachweise. Glaubiger haben die Be-
rechtigung zur Teilnahme an der Ab-
stimmung zum Zeitpunkt der Stimmab-
gabe durch besonderen Nachweis der
Depotbank gemaf § 14 (4) dieser Anlei-
hebedingungen und die Vorlage eines
Sperrvermerks der Depotbank fir den
Abstimmungszeitraum nachzuweisen.

[Falls kein gemeinsamer Vertreter in
den Anleihebedingungen bestellt
wird und die Glaubiger einen gemein-
samen Vertreter durch Mehrheitsbe-
schluss bestellen kénnen: (5) Ge-
meinsamer Vertreter. Die Glaubiger
kénnen durch Mehrheitsbeschluss zur
Wahrnehmung ihrer Rechte einen ge-
meinsamen Vertreter bestellen, die Auf-
gaben und Befugnisse des gemeinsa-
men Vertreters festlegen, Rechte der
Glaubiger auf den gemeinsamen Vertre-
ter Ubertragen und die Beschrankung
der Haftung des gemeinsamen Vertre-
ters bestimmen. Die Bestellung eines
gemeinsamen Vertreters bedarf einer

out in Section 5(3) of the SchVG, shall
be passed by a majority of not less than
[75] [‘] per cent. of the votes cast (Qual-
ified Majority). Resolutions relating to
amendments to the Terms and Condi-
tions which are not material, require a
simple maijority of not less than [50] [-]
per cent. of the votes cast. Each Holder
participating in any vote shall cast votes
in accordance with the nominal amount
or the notional share of its entitlement to
the outstanding Notes.

[In case certain matters require a
higher majority: Resolutions on the fol-
lowing matters shall require the majority
of not less than [-] per cent. of the votes
cast: [relevant matters].]

(3) Passing of resolutions. Holders shall
pass resolutions by vote taken without a
physical meeting (Abstimmung ohne
Versammlung) in accordance
with Section 18 of the SchVG.

(4) Proof of eligibility. Holders must
demonstrate their eligibility to participate
in the vote at the time of voting by means
of a special confirmation of the Custo-
dian in accordance with § 14(4) of these
Terms and Conditions and by submis-
sion of a blocking instruction by the Cus-
todian for the voting period.

[In case no Holders' Representative is
specified in the Terms and Condi-
tions but the Holders may appoint a
Holders' Representative by resolu-
tion: (5) Holders' Representative. The
Holders may by maijority resolution pro-
vide for the appointment of a Holders'
Representative, the duties and respon-
sibilities and the powers of such Holders'
Representative, the transfer of the rights
of the Holders to the Holders' Repre-
sentative and a limitation of liability of the
Holders' Representative. Appointment
of a Holders' Representative may only
be passed by a Qualified Majority (see
paragraph 2 above) if such Holders'
Representative is to be authorised to
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Qualifizierten Mehrheit (siehe vorste-
henden Absatz 2), wenn er ermachtigt
wird, wesentlichen Anderungen der An-
leihebedingungen zuzustimmen.]

[Falls ein gemeinsamer Vertreter in
den Bedingungen bestimmt wird: (5)
Gemeinsamer Vertreter. Der gemein-
same Vertreter fir alle Glaubiger zur
Wahrnehmung ihrer Rechte ist: [ge-
meinsamer Vertreter]. Der gemein-
same Vertreter kann von den Glaubi-
gern jederzeit ohne Angabe von Grin-
den abberufen werden.

Der gemeinsame Vertreter ist befugt,
nach seinem Ermessen zu dem von ihm
bestimmten MalRnahmen [eine Glaubi-
gerversammlung einzuberufen] [zu einer
Abstimmung der Glaubiger ohne Ver-
sammlung aufzufordern] und die [Ver-
sammlung] [die Abstimmung] zu leiten.
[Gegebenenfalls weitere Aufgaben
des gemeinsamen Vertreters]

Der gemeinsame Vertreter hat die Wei-
sungen der Glaubiger zu befolgen. So-
weit der gemeinsame Vertreter zur Gel-
tendmachung von Rechten der Glaubi-
ger ermachtigt ist, sind die einzelnen
Glaubiger zur selbstandigen Geltend-
machung dieser Rechte nicht befugt, es
sei denn, die Glaubiger bestimmen
durch Mehrheitsbeschluss etwas Ande-
res. Uber seine Tatigkeit hat der ge-
meinsame Vertreter den Glaubigern zu
berichten.

Der gemeinsame Vertreter haftet den
Glaubigern als Gesamtglaubiger flr die
ordnungsgemale Erflllung seiner Auf-
gaben; bei seiner Tatigkeit hat er die
Sorgfalt eines ordentlichen und gewis-
senhaften Geschéaftsleiters anzuwen-
den. Die Haftung des gemeinsamen
Vertreters ist auf das Zehnfache seiner
jahrlichen Vergutung beschrankt, es sei
denn, dem gemeinsamen Vertreter fallt
Vorsatz oder grobe Fahrlassigkeit zur
Last. Die Haftung des gemeinsamen
Vertreters kann durch Beschluss der
Glaubiger weiter beschrankt werden.
Uber die Geltendmachung von Ersatz-
anspruchen der Glaubiger gegen den
gemeinsamen Vertreter entscheiden die
Glaubiger.]]

consent to a material change in the sub-
stance of the Terms and Conditions.]

[In case the Holders' Representative
is appointed in the Terms and Condi-
tions: (5) Holders' Representative. The
Holders' Representative to exercise the
Holders' rights on behalf of each Holder
shall be: [Holders' Representative].
The Holders' Representative may be re-
moved from office at any time by the
Holders without specifying any reason.

The Holders' Representative shall be
authorised, at its discretion, in respect of
the matters determined by it [to convene
a meeting of Holders] [to call for a vote
of Holders without a meeting] and to pre-
side the [meeting] [the taking of votes].
[If relevant, further duties and powers
of the Holders' Representative]

The Holders' Representative shall com-
ply with the instructions of the Holders.
To the extent that the Holders' Repre-
sentative has been authorised to assert
certain rights of the Holders, the Holders
shall not be entitled to assert such rights
themselves, unless explicitly provided
so by majority resolution. The Holders'
Representative shall provide reports to
the Holders with respect to its activities.

The Holders' Representative shall be li-
able for the proper performance of its du-
ties towards the Holders who shall be
joint and several creditors (Gesamtg-
ldubiger); in the performance of its du-
ties, it shall act with the diligence and
care of a prudent business manager.
The liability of the Holders' Representa-
tive shall be limited to ten times the
amount of its annual remuneration, un-
less the Holders' Representative has
acted wilfully or with gross negligence.
The liability of the Holders' Representa-
tive may be further limited by a resolu-
tion passed by the Holders. The Holders
shall decide upon the assertion of claims
for compensation of the Holders against
the Holders' Representative.]]
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§ [131[14]
ANWENDBARES RECHT,
ERFULLUNGSORT,
GERICHTSSTAND UND
GERICHTLICHE
GELTENDMACHUNG

(1) Anwendbares Recht. Form und In-
halt der Schuldverschreibungen sowie
die Rechte und Pflichten der Glaubiger
und der Emittentin bestimmen sich nach
deutschem Recht.

(2) Erfiillungsort. Erfullungsort ist Frank-
furt am Main.

(3) Gerichtsstand. Nicht ausschliel3lich
zustandig fur samtliche im Zusammen-
hang mit den Schuldverschreibungen
entstehenden Klagen oder sonstige Ver-
fahren ("Rechtsstreitigkeiten") ist das
Landgericht Frankfurt am Main. Die Zu-
stéandigkeit des vorgenannten Gerichts
ist ausschliefRlich, soweit es sich um
Rechtsstreitigkeiten handelt, die von
Kaufleuten, juristischen Personen des
offentlichen Rechts, 06ffentlich-rechtli-
chen Sondervermdgen und Personen
ohne allgemeinen Gerichtsstand in
Deutschland angestrengt werden. Die
deutschen Gerichte sind ausschliel3lich
zustandig fur die Kraftloserklarung ab-
handen gekommener oder vernichteter
Schuldverschreibungen.

(4) Gerichtliche Geltendmachung. Jeder
Glaubiger ist berechtigt, in allen Rechts-
streitigkeiten gegen die Emittentin oder
in allen Rechtsstreitigkeiten, in dem der
Glaubiger und die Emittentin Partei sind,
seine Rechte aus diesen Schuldver-
schreibungen im eigenen Namen auf
der folgenden Grundlage geltend zu ma-
chen: (i) er bringt eine Bescheinigung
der Depotbank bei, bei der er fir die
Schuldverschreibungen ein Wertpapier-
depot unterhalt, welche (a) den vollstan-
digen Namen und die vollstdndige Ad-
resse des Glaubigers enthalt, (b) den
Gesamtnennbetrag der  Schuldver-
schreibungen bezeichnet, die unter dem
Datum der Bestatigung auf dem Wertpa-
pierdepot verbucht sind und (c) besta-
tigt, dass die Depotbank gegeniber dem
Clearing System eine schriftliche Erkla-
rung abgegeben hat, die die vorstehend

§ [131[14]
APPLICABLE LAW, PLACE OF
PERFORMANCE, PLACE OF
JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to
form and content, and all rights and obli-
gations of the Holders and the Issuer,
shall be governed by German law.

(2) Place of Performance. Place of per-
formance shall be Frankfurt am Main.

(3) Submission to Jurisdiction. The Dis-
trict Court (Landgericht) in Frankfurt am
Main shall have non-exclusive jurisdic-
tion for any action or other legal pro-
ceedings ("Proceedings") arising out of
or in connection with the Notes. The
aforementioned court shall have exclu-
sive jurisdiction in case of Proceedings
which are established by business peo-
ple (Kaufleute), corporate bodies of pub-
lic law (juristische Personen des offen-
tlichen Rechts), separate assets of pub-
lic law (&ffentlich-rechtliche Sonderver-
mdégen) and persons for which the place
of jurisdiction is not Germany. The Ger-
man courts shall have exclusive jurisdic-
tion over lost or destroyed Notes.

(4) Enforcement. Any Holder may in any
Proceedings against the Issuer, or to
which such Holder and the Issuer are
parties, in his own name enforce his
rights arising under such Notes on the
basis of (i) a statement issued by the
Custodian with whom such Holder main-
tains a securities account in respect of
Notes (a) stating the full name and ad-
dress of the Holder, (b) specifying the
aggregate principal amount of Notes
credited to such securities account on
the date of such statement and (c) con-
firming that the Custodian has given
written notice to the Clearing System
containing the information pursuant to
(a) and (b) above, or (ii) a copy of the
note in global form certified as being a
true copy by a duly authorized officer of
the Clearing System or a depositary of
the Clearing System, without the need

Page 120



unter (a) und (b) bezeichneten Informa-
tionen enthalt; oder (ii) er legt eine Kopie
der die betreffenden Schuldverschrei-
bungen verbriefenden Globalurkunde
vor, deren Ubereinstimmung mit dem
Original eine vertretungsberechtigte
Person des Clearing Systems oder des
Verwahrers des Clearing Systems be-
statigt hat, ohne dass eine Vorlage der
Originalbelege oder der die Schuldver-
schreibungen verbriefenden Globalur-
kunde in einem solchen Verfahren erfor-
derlich ware. Fir die Zwecke des Vor-
stehenden bezeichnet "Depotbank"
jede Bank oder ein sonstiges anerkann-
tes Finanzinstitut, das berechtigt ist, das
Wertpapierverwahrungsgeschaft zu be-
treiben und bei der/dem der Glaubiger
ein Wertpapierdepot fliir die Schuldver-
schreibungen unterhalt, einschliellich
des Clearing Systems. Unbeschadet
des Vorstehenden kann jeder Glaubiger
seine Rechte aus den Schuldverschrei-
bungen auch auf jede andere Weise
schitzen oder geltend machen, die im
Land, in dem der Rechtsstreit eingeleitet
wird, prozessual zulassig ist.

§ [14][15]
SPRACHE

Diese Emissionsbedingungen sind in
deutscher Sprache abgefasst. Eine
Ubersetzung in die englische Sprache
ist beigefugt. Der deutsche Text ist bin-
dend und maRgeblich. Die Ubersetzung
in die englische Sprache ist unverbind-
lich.

for production in such proceedings of the
actual records or the Global Note repre-
senting the Notes. For purposes of the
foregoing, "Custodian" means any bank
or other financial institution of recog-
nised standing authorised to engage in
securities custody business with which
the Holder maintains a securities ac-
count in respect of the Notes and in-
cludes the Clearing System. Each
Holder may, without prejudice of the for-
going, protect and enforce his rights un-
der the Notes also in any other way
which is permitted in the country in which
the proceedings are initiated.

§ [14][15]
LANGUAGE

These Terms and Conditions are written
in the German language. An English lan-
guage translation has been appended.
The German text shall be prevailing and
binding. The English language transla-
tion is provided for convenience only.
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Option V: Emissionsbedingungen fiir
variabel verzinsliche Schuldver-
schreibungen

GERMAN LANGUAGE VERSION
(DEUTSCHE FASSUNG)

§1
WAHRUNG, FESTGELEGTE
STUCKELUNG, FORM,
DEFINITIONEN

(1) Wéhrung. Festgelegte Stiickelung.
Diese [Serie] [Tranche] von Schuldver-
schreibungen ("Schuldverschreibun-
gen") der ING-DiBa AG ("Emittentin")
wird in [Wahrung] ("Festgelegte Wah-
rung") im Gesamtnennbetrag von [Ge-
samtnennbetrag] (in Worten: [Gesamt-
nennbetrag in Worten)) in einer Fest-
gelegten Stlckelung von [Wahrung]
[Stiickelung] ("Festgelegte Stiicke-
lung") begeben.

(2) Form. Die Schuldverschreibungen
lauten auf den Inhaber.

(3) Vorlaufige Globalurkunde — Aus-
tausch

(a) Die Schuldverschreibungen sind an-
fanglich durch eine vorlaufige Globalur-
kunde ("Vorlaufige Globalurkunde")
ohne Zinsscheine verbrieft. Die Vorlau-
fige Globalurkunde wird gegen Schuld-
verschreibungen in der Festgelegten
Stlckelung, die durch eine Dauergloba-
lurkunde ("Dauerglobalurkunde") ohne
Zinsscheine verbrieft sind, ausge-
tauscht. Die Vorlaufige Globalurkunde
und die Dauerglobalurkunde tragen je-
weils die eigenhandigen oder faksimi-
lierten Unterschriften zweier ordnungs-
gemal bevollmachtigter Vertreter der
Emittentin. Einzelurkunden und
Zinsscheine werden nicht ausgegeben.

(b) Die Anteile an der Vorlaufigen Globa-
lurkunde werden an einem Tag, der
nicht weniger als 40 Tage nach dem Tag
der Ausgabe der Vorlaufigen Globalur-
kunde liegen darf, gegen Anteile an der
Dauerglobalurkunde ausgetauscht. Ein
solcher Austausch darf nur nach Vor-

Option V: Terms and Conditions of
the Floating Rate Notes

ENGLISH LANGUAGE VERSION

§1
CURRENCY, SPECIFIED
DENOMINATION, FORM, CERTAIN
DEFINITIONS

(1) Currency. Specified Denomination.
This [Series] [Tranche] of Notes
("Notes") of ING-DiBa AG ("Issuer") is
being issued in [Currency] ("Specified
Currency") in the aggregate principal
amount of [aggregate principal
amount] (in words: [aggregate princi-
pal amount in words]) in Specified De-
nomination of [Currency] [Denomina-
tion] ("Specified Denomination").

(2) Form. The Notes are being issued in
bearer form.

(3) Temporary Global Note — Exchange

(a) The Notes are initially represented by
a temporary global note ("Temporary
Global Note") without coupons. The
Temporary Global Note will be ex-
changeable for Notes in the Specified
Denomination represented by a perma-
nent global note ("Permanent Global
Note") without coupons. The Temporary
Global Note and the Permanent Global
Note shall each be signed manually or in
facsimile by two duly authorised signato-
ries of the Issuer. Definitive notes and
coupons will not be issued.

(b) The interests in the Temporary
Global Note shall be exchanged for in-
terests in the Permanent Global Note on
a date not earlier than 40 days after the
date of issue of the Temporary Global
Note. Such exchange shall only be
made upon and to the extent of delivery
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lage und im Umfang von Bescheinigun-
gen erfolgen, wonach der oder die wirt-
schaftlichen Eigentimer der durch die
Vorlaufige Globalurkunde verbrieften
Schuldverschreibungen keine U.S.-Per-
sonen sind (ausgenommen bestimmte
Finanzinstitute oder bestimmte Perso-
nen, die Schuldverschreibungen Uber
solche Finanzinstitute halten). Zinszah-
lungen auf durch eine Vorlaufige Globa-
lurkunde verbriefte Schuldverschreibun-
gen erfolgen erst nach Vorlage solcher
Bescheinigungen. Eine gesonderte Be-
scheinigung ist hinsichtlich einer jeden
solchen Zinszahlung erforderlich. Jede
Bescheinigung, die am oder nach dem
40. Tag nach dem Tag der Ausgabe der
Vorlaufigen Globalurkunde eingeht, wird
als ein Ersuchen behandelt werden,
diese Vorlaufige Globalurkunde geman
Absatz (b) dieses § 1(3) auszutauschen.
Wertpapiere, die im Austausch fir die
Vorlaufige Globalurkunde geliefert wer-
den, sind nur auf3erhalb der Vereinigten
Staaten zu liefern. "Vereinigte Staaten"
bezeichnet die Vereinigten Staaten von
Amerika (einschlieB3lich deren Bundes-
staaten und des District of Columbia) so-
wie deren Territorien (einschlieBlich Pu-
erto Rico, der U.S. Virgin Islands, Guam,
American Samoa, Wake Island und
Northern Mariana Islands).

(4) Clearing System. Jede Vorlaufige
Globalurkunde (falls diese nicht ausge-
tauscht wird) und/oder jede Dauergloba-
lurkunde wird solange von einem oder
im Namen eines Clearing Systems ver-
wahrt, bis samtliche Verbindlichkeiten
der Emittentin aus den Schuldverschrei-
bungen erfiillt sind. "Clearing System"
bedeutet [Bei mehr als einem Clearing
System: jeweils] Folgendes: [Clear-
stream Banking AG, Frankfurt am Main,
Mergenthalerallee 61, 65760 Eschborn
("CBF")] [Clearstream Banking S.A.,
42 Avenue JF Kennedy, L-1855 Luxem-
burg, Luxemburg ("CBL") und Euroclear
Bank SA/NV, 1 Boulevard du Roi Albert
II, 1210 Brissel, Belgien ("Euroclear")]
[(CBL und Euroclear jeweils ein "ICSD"
und zusammen "ICSDs")] oder jeder
Funktionsnachfolger [Bei mehr als ei-
nem Clearing System: der Clearing

of certifications to the effect that the ben-
eficial owner or owners of the Notes rep-
resented by the Temporary Global Note
are not U.S. persons (other than certain
financial institutions or certain persons
holding Notes through such financial in-
stitutions). Payment of interest on Notes
represented by a Temporary Global
Note will be made only after delivery of
such certifications. A separate certifica-
tion shall be required in respect of each
such payment of interest. Any such cer-
tification received on or after the 40th
day after the date of issue of the Tempo-
rary Global Note will be treated as a re-
quest to exchange such Temporary
Global Note pursuant to paragraph (b) of
this § 1(3). Any securities delivered in
exchange for the Temporary Global
Note shall be delivered only outside of
the United States. "United States"
means the United States of America (in-
cluding the States thereof and the Dis-
trict of Columbia) and its possessions
(including Puerto Rico, the U.S. Virgin
Islands, Guam, American Samoa, Wake
Island and Northern Mariana Islands).

(4) Clearing System. Each Temporary
Global Note (if it will not be exchanged)
and/or Permanent Global Note will be
kept in custody by or on behalf of a
Clearing System until all obligations of
the Issuer under the Notes have been
satisfied. "Clearing System" means [In
the event of more than one Clearing
System, insert: each of] the following:
[Clearstream Banking AG, Frankfurt am
Main, Mergenthalerallee 61, 65760
Eschborn ("CBF")] [Clearstream Bank-
ing S.A., 42 Avenue JF Kennedy, L-
1855 Luxembourg, Luxembourg ("CBL")
and Euroclear Bank SA/NV, 1 Boulevard
du Roi Albert I, 1210 Brussels, Belgium
("Euroclear")] [(CBL and Euroclear
each an "ICSD" and together "ICSDs")]
or any successor in respect of the func-
tions performed by [If more than one
Clearing System insert: each of the
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Systeme][Bei einem Clearing System:
des Clearing Systems].

(5) Gléaubiger von Schuldverschreibun-
gen. "Glaubiger" bezeichnet jeden In-
haber eines Miteigentumsanteils oder
anderen Rechts an den Schuldver-
schreibungen.

(6) In diesen Emissionsbedingungen be-
zeichnet "Geschaftstag" einen Tag (au-
Rer einem Samstag oder Sonntag), an
dem (i) das Clearing System und (ii)
[Falls T2 anwendbar, einfiigen: das
real time gross settlement System be-
trieben vom Eurosystem (T2), oder je-
des Nachfolge- oder Ersatzsystem]
[und] [(iii)] [Falls Geschaftsbanken
und Devisenmarkte anwendbar, ein-
fligen: Geschaftsbanken und Devisen-
markte in [samtliche relevanten Fi-
nanzzentren]] Zahlungen abwickeln.

§2
STATUS

Die Schuldverschreibungen begriinden
nicht besicherte und nicht nachrangige
Verbindlichkeiten der Emittentin, die un-
tereinander und mit allen anderen nicht
besicherten und nicht nachrangigen ge-
genwartigen und zuklnftigen Verbind-
lichkeiten der Emittentin gleichrangig
sind, soweit diesen Verbindlichkeiten
nicht durch zwingende gesetzliche Best-
immungen ein Vorrang eingerdumt wird.

§3
ZINSEN

(1) Zinszahlungstage.

(a) Die Schuldverschreibungen werden
bezogen auf ihre Festgelegte Stlicke-
lung ab dem [Verzinsungsbeginn]
("Verzinsungsbeginn") (einschliellich)
bis zum ersten Zinszahlungstag (aus-
schlief3lich) und danach von jedem Zins-
zahlungstag (einschlieRlich) bis zum
nachstfolgenden Zinszahlungstag (aus-
schlie3lich) verzinst. Zinsen auf die
Schuldverschreibungen sind an jedem
Zinszahlungstag zahlbar.

(b) "Zinszahlungstag" bedeutet, vorbe-
haltlich einer Verschiebung gemaf

§ 4(4),

Clearing Systems] [If one Clearing
System insert: the Clearing System].

(5) Holder of Notes. "Holder" means any
holder of a proportionate co-ownership
or other beneficial interest or right in the
Notes.

(6) In these Terms and Conditions,
"Business Day" means a day which is a
day (other than a Saturday or a Sunday)
on which both (i) the Clearing System,
and (ii) [If T2 applies, insert: the real
time gross settlement system operated
by the Eurosystem (T2), or any succes-
sor or replacement system] [and] [(iii)]
[If commercial banks and foreign ex-
change markets applies, insert: com-
mercial banks and foreign exchange
markets in [all relevant financial cen-
tres]] settle payments.

§2
STATUS

The obligations under the Notes consti-
tute unsecured and unsubordinated ob-
ligations of the Issuer ranking pari passu
among themselves and pari passu with
all other unsecured and unsubordinated
present and future obligations of the Is-
suer unless such other obligations take
priority by mandatory provisions of law.

§3
INTEREST

(1) Interest Payment Dates.

(@) The Notes bear interest on their
Specified Denomination from [Interest
Commencement Date] (inclusive) ("In-
terest Commencement Date") to the
first Interest Payment Date (exclusive)
and thereafter from each Interest Pay-
ment Date (inclusive) to the next follow-
ing Interest Payment Date (exclusive).
Interest on the Notes shall be payable on
each Interest Payment Date.

(b) "Interest Payment Date" means,
subject to postponement in accordance
with § 4(4),
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[Im Fall von festgelegten Zinszah-
lungstagen ohne langer erster oder
letzter Zinsperiode einfiigen: jeder
[festlegte Zinszahlungstage].]

[Im Fall einer langen ersten Zinsperi-
ode einfiigen: der [erster Zinszah-
lungstag] und danach [jeder][der] [fest-
gelegte(r) Zinszahlungstag(e)].]

[Im Fall einer langen letzten Zinsperi-
ode einfugen: jeder [festlegte Zins-
zahlungstage], wobei die letzte, dem
Falligkeitstag vorausgehende Zinszah-
lung am [Zinszahlungstag, der dem
Falligkeitstag vorausgeht] erfolgt.]

(2) Zinssatz. Der Zinssatz ("Zinssatz")
fur jede Zinsperiode (wie nachstehend
definiert) ist, sofern nachstehend nichts
Abweichendes bestimmt wird:

[Fur EURIBOR einfugen:

(a) der [relevante Laufzeit]-EURIBOR
Angebotssatz ("Referenzsatz") (wenn
nur ein Angebotssatz auf der Bildschirm-
seite (wie nachstehend definiert) ange-
zeigt ist), oder

(b) das arithmetische Mittel (falls erfor-
derlich, auf- oder abgerundet auf das
nachste ein Tausendstel Prozent, wobei
0,0005 aufgerundet wird) (ausgedrickt
als Prozentsatz per annum) fir Einlagen
in der Festgelegten Wahrung fir die je-
weilige Zinsperiode, der bzw. die auf der
Bildschirmseite am Zinsfestlegungstag
(wie nachstehend definiert) gegen 11:00
Uhr (Brusseler Ortszeit) angezeigt wer-
den

[im Fall einer Marge einfiuigen: [zuzlg-
lich] [abzlglich] der Marge (wie nachste-
hend definiert)], wobei alle Festlegun-
gen durch die Berechnungsstelle erfol-
gen].

"Zinsperiode" bezeichnet den Zeitraum
von dem Verzinsungsbeginn (ein-
schlieRlich) bis zum ersten Zinszah-
lungstag (ausschliel3lich) bzw. von je-
dem Zinszahlungstag (einschlieBlich)
bis zum jeweils darauf folgenden Zins-
zahlungstag (ausschliel3lich).

"Zinsfestlegungstag" bezeichnet den
[zweiten] [zutreffende andere Zahl von

[In the case of Specified Interest Pay-
ment Dates without a long first or last
interest period, insert: each [Speci-
fied Interest Payment Dates].]

[In the case of a long first interest pe-
riod, insert: [first Interest Payment
Date] and thereafter [each][the] [Speci-
fied Interest Payment Date(s)].]

[In the case of a long last interest pe-
riod, insert: each [Specified Interest
Payment Dates], whereas the last pay-
ment of interest preceding the Maturity
Date shall be made on [Interest Pay-
ment Date preceding the Maturity
Date].]

(2) Rate of Interest. The rate of interest
("Rate of Interest") for each Interest Pe-
riod (as defined below) will, except as
provided below, be:

[For EURIBOR, insert:

(a) the [relevant term]-EURIBOR of-
fered quotation ("Reference Rate") (if
there is only one quotation on the
Screen Page (as defined below)); or

(b) the arithmetic mean (rounded if nec-
essary to the nearest one thousandth of
a percentage point, with 0.0005 being
rounded upwards) (expressed as a per-
centage rate per annum) for deposits in
the Specified Currency for that Interest
Period which appears or appear, as the
case may be, on the Screen Page as of
11:00 a.m. (Brussels time) on the Inter-
est Determination Date (as defined be-
low)

[in the case of Margin insert: [plus] [mi-
nus] the Margin (as defined below)], all
as determined by the Calculation Agent].

"Interest Period" means each period
from (and including) the Interest Com-
mencement Date to (but excluding) the
first Interest Payment Date and from
(and including) each Interest Payment
Date to (but excluding) the following In-
terest Payment Date.

"Interest Determination Date" means
the [second] [other applicable number
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Tagen] [T2-] [zutreffende andere Be-
zugnahmen] Geschéaftstag vor Beginn
der jeweiligen Zinsperiode. [Im Fall ei-
nes T2-Geschiftstag, einfiigen: "T2-
Geschiftstag" bezeichnet einen Tag,
an dem das real time gross settlement
System betrieben vom Eurosystem (T2),
oder jedes Nachfolge- oder Ersatzsys-
tem, betriebsbereit ist.] [Im Fall eines
anderen Geschiftstages als ein T2-
Geschiftstag, einfligen: "[zutreffende
andere Bezugnahmen] Geschaftstag"
bezeichnet einen Tag (auler einem
Samstag oder Sonntag), an dem Ge-
schaftsbanken in [zutreffende andere
Bezugnahmen] fir den Geschaftsver-
kehr (einschlief3lich Devisen- und Sor-
tengeschafte) gedffnet sind.]

[Im Fall einer Marge einfiigen: Die
"Marge" betragt [Zahl] % per annum.]

"Bildschirmseite" bedeutet [zutref-
fende Bildschirmseite] oder jede
Nachfolgeseite.

Wenn im vorstehenden Fall (b) auf der
mafgeblichen Bildschirmseite funf oder
mehr Angebotssatze angezeigt werden,
werden der hochste (falls mehr als ein
solcher Hochstsatz angezeigt wird, nur
einer dieser Satze) und der niedrigste
(falls mehr als ein solcher Niedrigstsatz
angezeigt wird, nur einer dieser Satze)
von der Berechnungsstelle fir die Be-
stimmung des arithmetischen Mittels der
Angebotssatze (das wie vorstehend be-
schrieben auf- oder abgerundet wird)
auller Acht gelassen; diese Regel gilt
entsprechend fur diesen gesamten Ab-
satz (2).

Sollte die malgebliche Bildschirmseite
nicht zur Verfigung stehen, oder wird im
Fall von (a) kein Angebotssatz, oder
werden im Fall von (b) weniger als drei
Angebotssatze angezeigt (dort jeweils
zur genannten Zeit), ist der Zinssatz der
Angebotssatz auf der Bildschirmseite
(wie oben beschrieben), am letzten Tag
vor dem Zinsfestlegungstag, an dem
dieser Angebotssatz angezeigt wurde

[Im Fall einer Marge einfiigen: [zuzlg-

lich] [abzlglich] der Marge] (wobei je-
doch, falls fir die relevante Zinsperiode

of days] [T2] [other relevant reference]
Business Day prior to the commence-
ment of the relevant Interest Period. [In
the case of a T2 Business Day, insert:
"T2 Business Day" means a day on
which the real time gross settlement sys-
tem operated by the Eurosystem (T2), or
any successor or replacement system,
is operating.] [In the case of a non-T2
Business Day, insert: "[other relevant
reference] Business Day" means a day
which is a day (other than a Saturday or
Sunday) on which commercial banks are
open for business (including dealings in
foreign exchange and foreign currency)
in [other relevant reference].]

[In the case of Margin, insert: "Margin"
means [rate] per cent. per annum.]

"Screen Page" means [relevant
Screen Page] or any successor page
thereto.

If, in the case of (b) above, five or more
such offered quotations are available on
the Screen Page, the highest (or, if there
is more than one such highest rate, only
one of such rates) and the lowest (or, if
there is more than one such lowest rate,
only one of such rates) shall be disre-
garded by the Calculation Agent for the
purposes of determining the arithmetic
mean (rounded as provided above) of
such offered quotations and this rule
shall apply throughout this paragraph

(2).

If the Screen Page is not available or if,
in the case of (a) above, no such quota-
tion appears or, in the case of (b) above,
fewer than three such offered quotations
appear, in each case as at such time, the
Rate of Interest shall be the offered quo-
tation on the Screen page, as described
above, on the last day preceding the In-
terest Determination Date on which such
offered quotation was displayed

[in the case of Margin, insert: [plus]
[minus] the Margin] (though substituting,
where a different Margin is to be applied
to the relevant Interest Period from that
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eine andere Marge als fur die unmittel-
bar vorhergehende Zinsperiode gilt, die
relevante Marge an die Stelle der Marge
fur die vorhergehende Zinsperiode tritt)

, wobei alle Festlegungen durch die Be-
rechnungsstelle erfolgen.

[Fir Compounded SOFR®-Index ein-
fligen:

der Compounded SOFR® Index.

"Compounded SOFR® Index" be-
zeichnet die Rendite einer taglichen Zin-
seszinsanlage (mit SOFR® als Refe-
renzsatz zur Zinsberechnung) und wird
von der Berechnungsstelle am Zinsfest-
legungstag gemal der folgenden For-
mel berechnet:

K SOFR® Compounded Index g > 360

SOFR® Compounded Indexsqr d

"d" bezeichnet die An-
zahl der Kalender-
tage ab SOFR®
Compounded In-
dexswrt (einschliefl3-
lich) bis SOFR®
Compounded Inde-
XEnd (ausschliel3-
lich).

bezeichnet in Bezug
auf  jeden U.S.
Staatsanleihen Ge-
schaftstag die tagli-
che besicherte
Ubernacht-Finan-
zierungsrate (daily
secured  financing
rate) wie sie auf der
Webseite der Fe-
deral Reserve Bank
of New York (oder
einer Nachfolge-
Webseite) um [‘]
(New Yorker Zeit)
[fir  Geschéaftsab-
schlisse, die am vo-
rangegangenen
U.S. Staatsanleihen
Geschéaftstag geta-
tigt wurden] verof-
fentlicht wird.

"SOFR®"

which applied to the last preceding Inter-
est Period, the Margin relating to the rel-
evant Interest Period in place of the Mar-
gin relating to that last preceding Interest
Period)

, all as determined by the Calculation
Agent.

[For SOFR® Compounded Index, in-
sert:

the SOFR® Compounded Index.

"SOFR® Compounded Index" means
the rate of return of a daily compound in-
terest investment (with SOFR® as refer-
ence rate for the calculation of interest)
and will be calculated by the Calculation
Agent on the Interest Determination
Date, pursuant to the following formula:

[( SOFR® Compounded Indexppy ) 360
« ==

SOFR® Compounded Indexgeqre d
"d" means the number of
calendar days from
(and including)
SOFR® Com-
pounded IndeXstart t0
(but excluding)
SOFR® Com-

pounded Indexeng.

"SOFR®" means in respect of
any U.S. Govern-
ment Securities Busi-
ness Day, the daily
secured overnight fi-
nancing rate as pub-
lished on the website
of the Federal Re-
serve Bank of New
York (or any succes-
sor website) at [‘]
(New York time) [for
trades made on the
preceding U.S. Gov-
ernment  Securities
Business Day].
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"SOFR®
Compounded
IndexEnd"

"SOFR®
Compounded
Indexsm"

"SOFR®
Compounded
Indexwert"

"U.S.
Staatsanleihen
Geschiftstag"

bezeichnet den
SOFR® Compoun-
ded Indexwert an
dem Tag, der [finf]
['] U.S. Staatsanlei-
hen Geschaftstage
vor dem Zinszah-
lungstag fur die je-
weilige Zinperiode
liegt ("Index-Fest-
stellungstagend").

bezeichnet den
SOFR® Compoun-
ded Indexwert an
dem Tag, der [funf]
['] U.S. Staatsanlei-
hen Geschéaftstage
vor dem ersten Tag
der jeweiligen Zins-
periode liegt ("In-
dex-Feststellungs-
tagstat” und ge-
meinsam mit dem
Index-Feststel-

lungstagend, "Index-
Feststellungstag").

bezeichnet, in Be-
zug auf einen Index-
Feststellungstag,
den Wert, der als
SOFR® Compoun-
ded Indexwert vom
Administrator  des
SOFR® oder von ei-
nem anderen Infor-
mationsanbieter je-
weils um [8:30 Uhr]
[] (New Yorker Zeit)
an einem solchen
Index-Feststel-
lungstag veroffent-
licht oder angezeigt
wird.

bezeichnet  einen
Tag, ausgenommen
Samstag, Sonntag
oder einen Tag, fur
den die Securities
Industry and Finan-
cial Markets Associ-
ation die ganztagige

"SOFR®
Compounded
IndexEnd"

"SOFR®
Compounded
Indexsm"

"SOFR®
Compounded
Index Value"

"U.S.
Government
Securities
Business Day"

means the SOFR®
Compounded Index
Value on the day fall-
ing [five] [-] U.S. Gov-
ernment  Securities
Business Days prior
to the Interest Pay-
ment Date relating to
the relevant Interest
Period ("Index De-

termination Da-
teEnd").

means the SOFR®
Compounded Index

Value on the day fall-
ing [five] [-] U.S. Gov-
ernment  Securities
Business Days prior
to the first day of the
relevant Interest Pe-
riod ("Index Deter-
mination Datestar"
and, together with
the Index Determina-
tion Dategns, "Index
Determination
Date").

means in respect of
an Index Determina-
tion Date, the value
published or dis-
played as SOFR®
Compounded Index
Value by the admin-
istrator of the
SOFR® or by an-
other information
vendor from time to
time at [8:30 a.m.] [‘]
(New York time) on
such Index Determi-
nation Date.

means any day, ex-
cept for a Saturday,
Sunday, or a day on
which the Securities
Industry and Finan-
cial Markets Associa-
tion recommends
that the fixed income
departments of its
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SchlieRung der Ab-
teilungen fur fest-
verzinsliche Wert-
papiere ihrer Mit-
glieder im Hinblick
auf den Handel mit
U.S. Staatsanleihen
empfiehlt.

"Zinsperiode" bezeichnet den Zeitraum
ab dem Verzinsungsbeginn (einschlief3-
lich) bis zum ersten Zinszahlungstag
(ausschlieRlich) (oder, im Falle einer
vorzeitigen Rickzahlung der Schuldver-
schreibungen, den Tag, der [funf] []
U.S. Staatsanleihen Geschaftstage vor
dem festgelegten Rickzahlungstag
liegt) bzw. ab jedem Zinszahlungstag
(einschlieBlich) bis zum darauf folgen-
den Zinszahlungstag (ausschlieBlich)
(oder, im Falle einer vorzeitigen Rulck-
zahlung der Schuldverschreibungen,
den Tag, der [funf] [-] U.S. Staatsanlei-
hen Geschaftstage vor dem festgeleg-
ten Ruckzahlungstag liegt).

"Zinsfestlegungstag" bezeichnet den
[zweiten] [zutreffende andere Zahl von
Tagen] [[T2-] [zutreffende andere Be-
zugnahme] Geschéftstag] [und] [U.S.
Staatsanleihen Geschaftstag] vor Ende
der jeweiligen Zinsperiode. [Im Fall ei-
nes T2-Geschaftstags einfiigen: "T2-
Geschiftstag" bezeichnet einen Tag,
an dem das real time gross settlement
System betrieben vom Eurosystem (T2),
oder jedes Nachfolge- oder Ersatzsys-
tem, betriebsbereit ist.] [Im Fall eines
anderen Geschiftstages als ein T2-
Geschiftstag, einfugen: "[zutref-
fende andere Bezugnahme] Ge-
schaftstag" bezeichnet einen Tag (au-
Rer einem Samstag oder Sonntag), an
dem Geschaftsbanken in [zutreffende
andere Bezugnahme] fir den Ge-
schaftsverkehr (einschlieRlich flr Devi-
sen- und Sortengeschafte) gedffnet
sind.

Falls die Berechnungsstelle in Bezug
auf einen Index-Feststellungstag fest-
stellt, dass der SOFR® Compounded In-
dexwert nicht verfugbar ist oder nicht auf
andere Art und Weise vom Administrator
des SOFR® bzw. von einem anderen In-
formationsanbieter veroffentlicht oder

members be closed
for the entire day for
purposes of trading
in U.S. government
securities.

"Interest Period" means each period
from (and including) the Interest Com-
mencement Date to (but excluding) the
first Interest Payment Date (or, if the
Notes are redeemed early, the date fall-
ing [five] [-] U.S. Government Securities
Business Days prior to the date fixed for
redemption) and from (and including)
each Interest Payment Date to (but ex-
cluding) the following Interest Payment
Date (or, if the Notes are redeemed
early, the date falling [five] [-] U.S. Gov-
ernment Securities Business Days prior
to the date fixed for redemption).

"Interest Determination Date" means
the [second] [other applicable number
of days] [[T2] [other relevant refer-
ence] Business Day] [and] [U.S. Gov-
ernment Securities Business Day] prior
to the end of the relevant Interest Period.
[In the case of a T2 Business Day, in-
sert: "T2 Business Day"” means a day
on which the real time gross settlement
system operated by the Eurosystem
(T2), or any successor or replacement
system, is operating.] [In the case of a
non-T2 Business Day, insert: "[other
relevant reference] Business Day"
means a day (other than a Saturday or
Sunday) on which commercial banks are
open for business (including dealings in
foreign exchange and foreign currency)
in [other relevant reference].

If, in respect of any Index Determination
Date, the Calculation Agent determines
that the SOFR® Compounded Index
Value is not available or has not other-
wise been published or displayed by the
administrator of the SOFR® or by an-
other information vendor, as the case
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angezeigt wird, wird der Zinssatz fir die
jeweilige Zinsperiode von der Berech-
nungsstelle am Zinsfestlegungstag nach
der folgenden Formel berechnet:

do ®
l SOFR_,yspp X N 360
[](12 S0 s ey |

i=1

Ildll

Ildoll

ni"

"SOFR®-

n
pUSBD

360 d
bezeichnet die Anzahl der
Kalendertage im jeweili-
gen Beobachtungszeit-
raum.

bezeichnet die Anzahl der
U.S. Staatsanleihen Ge-
schaftstage im jeweiligen
Beobachtungszeitraum.

bezeichnet eine Reihe
von ganzen Zahlen von
eins bis "d,", die in chro-
nologischer Folge jeweils
einen U.S. Staatsanlei-
hen Geschéaftstag vom
(einschlielich) des, ers-
ten U.S. Staatsanleihen
Geschéaftstages des je-
weiligen Beobachtungs-
zeitraums wiedergeben.

bezeichnet [Anzahl

einfiigen).

bezeichnet fur jeden U.S.
Staatsanleihen Ge-
schaftstag "i" die Anzahl
der Kalendertage ab die-
sem U.S. Staatsanleihen
Geschéftstag  "i*  (ein-
schlieRlich) bis zu dem
darauffolgenden U.S.
Staatsanleihen Ge-
schaftstag (ausschliel3-

lich).

bezeichnet fur jeden U.S.
Staatsanleihen Ge-
schéftstag in dem jeweili-
gen Beobachtungszeit-
raum den SOFR® am
U.S. Staatsanleihen Ge-
schaftstag "i".

may be, the interest rate for the relevant
Interest Period will be calculated by the
Calculation Agent on the Interest Deter-
mination Date pursuant to the following

formula:

do

i=1

Ildll

Ildoll

ni"

"SOFR®-

n
pUSBD

SOFRi®—pUSBD X n; 360
[ (14 S0 xney 1

360 d

means the number of cal-
endar days in the relevant
Observation Period.

means the number of
U.S. Government Securi-
ties Business Days in the
relevant Observation Pe-
riod.

means a series of whole
numbers from one to "do",
each representing the rel-
evant U.S. Government
Securities Business Day
in  chronological order
from (and including) the
first U.S. Government Se-
curities Business Day in
the relevant Observation
Period.

means [insert number].

for any U.S. Government
Securities Business Day
"i", means the number of
calendar days from (and
including) such U.S. Gov-
ernment Securities Busi-
ness Day "i" up to (but ex-
cluding) the following
U.S. Government Securi-
ties Business Day.

means, in respect of any
U.S. Government Securi-
ties Business Day falling
in the relevant Observa-
tion Period, SOFR® for
that U.S. Government Se-
curities Business Day "i".
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"Beobach- bezeichnet den Zeitraum

tung- ab dem Tag (einschlief3-
szeitraum" lich), welcher "p" U.S.
Staatsanleihen Ge-

schaftstage vor dem ers-
ten Tag der jeweiligen
Zinsperiode liegt, bis zu
dem Tag (ausschliel3lich),
welcher "p" U.S. Staats-
anleihen Geschaftstage
vor dem Zinszahlungstag
einer solchen Zinsperiode
liegt.

Falls in Bezug auf einen U.S. Staatsan-
leihen Geschaftstag innerhalb des jewei-
ligen Beobachtungszeitraums  der
SOFR® ,usep nicht zur Verfiigung steht,
gilt (1) sofern nicht sowohl ein SOFR® In-
dex Einstellungsereignis als auch ein
SOFR® Index Einstellungsstichtag vor-
liegt, soll der SOFR®.,usep der Wert in
Bezug auf den letzten U.S. Staatsanlei-
hen Geschaftstags sein, an dem der
SOFR® ,usep Vverfiigbar war; oder (2)
wenn ein SOFR® Index Einstellungser-
eignis und ein SOFR® Index Einstel-
lungsstichtag vorliegen, gilt als SOFR®.
ousep (einschlieldlich etwaiger Zinsspan-
nen oder Anpassungen) der Satz, der als
Ersatz fir den SOFR® vom Federal Re-
serve Board oder, in Ermangelung des-
sen, der Federal Reserve Bank of New
York oder, in Ermangelung dessen, ei-
nem Ausschuss festgelegt wurde, der
vom Federal Reserve Board oder, in Er-
mangelung dessen, der Federal Reserve
Bank of New York offiziell eingesetzt
oder einberufen wurde, um einen Ersatz
fur den SOFR® zu empfehlen, vorausge-
setzt, dass wenn kein solcher Satz inner-
halb eines U.S. Staatsanleihen Ge-
schaftstags nach dem SOFR® Index Ein-
stellungsereignis  empfohlen  wurde,
SOFR®, ,usep fiir jeden U.S. Staatsanlei-
hen Geschéaftstag innerhalb des mal3-
geblichen Beobachtungszeitraums, der
auf oder nach dem SOFR® Index Einstel-
lungsstichtag fallt, so bestimmt wird, als
ob die (i) Bezugnahmen auf SOFR®.
pusep Bezugnahmen auf OBFR waren,
(i) Bezugnahmen auf U.S. Staatsanlei-
hen Geschaftstage Bezugnahmen auf
New York Geschéaftstage waren, (iii) Be-

"Observa- means the period from

tion Pe- (and including) the date

riod" falling "p" U.S. Govern-
ment Securities Business
Days prior to the first day
of the relevant Interest
Period and ending on (but
excluding) the date falling
"p" U.S. Government Se-
curities Business Days
prior to the Interest Pay-
ment Date for such Inter-
est Period.

If, in respect of any U.S. Government Se-
curities Business Day within the relevant
Observation Period the SOFR®.,usgp is
not available (1) unless both a SOFR® In-
dex Cessation Event and a SOFR® Index
Cessation Effective Date have occurred,
SOFR® ,ussp shall be the rate in respect
of the last U.S. Government Securities
Business Day for which SOFR®.,usep
was available; or (2) if a SOFR® Index
Cessation Event and a SOFR® Index
Cessation Effective Date have occurred,
SOFR®, ,usep shall be the rate (inclusive
of any spreads or adjustments) that was
recommended as the replacement for
SOFR® by the Federal Reserve Board
or, failing which, the Federal Reserve
Bank of New York or, failing which, a
committee officially endorsed or con-
vened by the Federal Reserve Board or,
failing which, the Federal Reserve Bank
of New York for the purpose of recom-
mending a replacement for SOFR®, pro-
vided that, if no such rate has been rec-
ommended within one U.S. Government
Securities Business Day of the SOFR®
Index Cessation Event, then SOFR®.
pusep for each U.S. Government Securi-
ties Business Day within the relevant Ob-
servation Period occurring on or after the
SOFR® Index Cessation Effective Date
will be determined as if (i) references to
SOFR®,usep Were references to OBFR,
(ii) references to U.S. Government Secu-
rities Business Day were references to
New York Business Day, (iii) references
to SOFR® Index Cessation Event were
references to OBFR Index Cessation
Event and (iv) references to SOFR® In-
dex Cessation Effective Date were refer-
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zugnahmen auf SOFR® Index Einstel-
lungsereignisse  Bezugnahmen  auf
OBFR Index Einstellungsereignisse wa-
ren und (iv) Bezugnahmen auf SOFR®
Index Einstellungsstichtage Bezugnah-
men auf OBFR Index Einstellungsstich-
tage waren und weiterhin vorausgesetzt,
dass wenn kein solcher Satz als Ersatz
fir den SOFR® innerhalb eines U.S.
Staatsanleihen Geschéftstags nach dem
SOFR® Index Einstellungsereignis emp-
fohlen wurde und ein OBFR Index Ein-
stellungsereignis vorliegt, der SOFR®.
ousep fur jeden U.S. Staatsanleihen Ge-
schaftstag innerhalb des Beobachtungs-
zeitraums, der auf oder nach dem
SOFR® Index Einstellungsstichtag fallt,
so bestimmt wird, als ob (x) Bezugnah-
men auf den SOFR®.,usep Bezugnah-
men auf die FOMC Target Rate waren,
(y) Bezugnahmen auf U.S. Staatsanlei-
hen Geschaftstage Bezugnahmen auf
New York Geschaftstage waren und (z)
Bezugnahmen auf die Webseite der Fe-
deral Reserve Bank of New York Bezug-
nahmen auf die Webseite der Federal
Reserve waren.

Wobei insofern gilt:

"FOMC Target Rate" bezeichnet den
kurzfristigen Zinssatz festgesetzt durch
das Federal Open Market Committee
und veroffentlicht auf der Webseite der
Federal Reserve Bank of New York oder,
wenn das Federal Open Market Commit-
tee keinen einzelnen Referenzzinssatz
avisiert, das Mittel des kurzfristigen Zins-
satzes festgesetzt durch das Federal O-
pen Market Committee auf der Webseite
der Federal Reserve Bank of New York
(berechnet als arithmetisches Mittel zwi-
schen der oberen Grenze der Ziel-Band-
breite und der unteren Grenze der Ziel-
Bandbreite).

"New York Geschiftstag" bezeichnet
einen Tag (auBer einem Samstag oder
Sonntag), an dem Geschéaftsbanken in
New York flr Geschafte (einschlieBlich
Devisen- und Sortengeschafte) gedffnet
sind.

"OBFR" bezeichnet die tagliche Over-
night Bank Funding Rate wie von der Fe-

ences to OBFR Index Cessation Effec-
tive Date; and provided further that, if no
such rate has been recommended as the
replacement for SOFR® within one U.S.
Government Securities Business Day of
the SOFR® Index Cessation Event and
an OBFR Index Cessation Event has oc-
curred, then the SOFR® ,ussp for each
U.S. Government Securities Business
Day within the relevant Observation Pe-
riod occurring on or after the SOFR® In-
dex Cessation Effective Date will be de-
termined as if (x) references to SOFR®;
pusep Were references to FOMC Target
Rate, (y) references to U.S. Government
Securities Business Day were refer-
ences to New York Business Day and (z)
references to the website of the Federal
Reserve Bank of New York were refer-
ences to the website of the Federal Re-
serve.

Where:

"FOMC Target Rate" means, the short-
term interest rate target set by the Fed-
eral Open Market Committee and pub-
lished on the website of the Federal Re-
serve Bank of New York or, if the Federal
Open Market Committee does not target
a single rate, the mid-point of the short-
term interest rate target range set by the
Federal Open Market Committee and
published on the website of the Federal
Reserve Bank of New York (calculated
as the arithmetic average of the upper
bound of the target range and the lower
bound of the target range).

"New York Business Day" means a day
(other than a Saturday or Sunday) on
which commercial banks are open for
business (including dealings in foreign
exchange and foreign currency) in New
York.

"OBFR" means the daily Overnight Bank
Funding Rate as provided by the Federal
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deral Reserve Bank of New York als Ad-
ministrator (oder einem Nachfolgeadmi-
nistrator) dieser Rate auf der Webseite
der Federal Reserve Bank of New York
gegen 17:00 Uhr (New Yorker Zeit) fir
den unmittelbar vorhergehenden New
York Geschéaftstag zur Verflgung ge-
stellt wird.

"OBFR Index Einstellungsstichtag"
bezeichnet in Bezug auf ein OBFR Index
Einstellungsereignis den Zeitpunkt, zu
dem die Federal Reserve Bank of New
York (oder ein Nachfolgeadministrator
der OBFR) die OBFR nicht mehr verof-
fentlicht, oder den Zeitpunkt, ab dem die
OBFR nicht mehr genutzt werden kann.

"OBFR Index Einstellungsereignis"
bezeichnet den Eintritt eines oder meh-
rerer der folgenden Ereignisse:

(a) eine offentliche Erklarung der Fe-
deral Reserve Bank of New York
(oder eines Nachfolgeadministra-
tors der OBFR), mit der diese an-
kindigt, dass sie dauerhaft oder
auf unbestimmte Zeit die OBFR
nicht mehr bestimmt oder bestim-
men wird, vorausgesetzt, dass zu
dieser Zeit kein Nachfolgeadmi-
nistrator existiert, der weiterhin
eine OBFR zur Verfugung stellt;
oder

(b) die Verdffentlichung von Informati-
onen, welche hinreichend bestati-
gen, dass die Federal Reserve
Bank of New York (oder ein Nach-
folgeadministrator der OBFR) dau-
erhaft oder auf unbestimmte Zeit
die OBFR nicht mehr bestimmt
oder bestimmen wird, vorausge-
setzt, dass zu dieser Zeit kein
Nachfolgeadministrator  existiert,
der weiterhin eine OBFR zur Ver-
fugung stellt; oder

(c) eine offentliche Erklarung einer
U.S. Regulierungsbehérde oder ei-
ner anderen 6ffentlichen Stelle der
Vereinigten Staaten, welche die
Verwendung der OBFR, die auf
alle Swapgeschafte (bestehende
inbegriffen), anwendbar ist, ohne

Reserve Bank of New York, as the ad-
ministrator (or a successor administra-
tor) of such rate on the website of the
Federal Reserve Bank of New York on or
about 5:00 p.m. (New York time) in re-
spect of the New York Business Day im-
mediately preceding such day.

"OBFR Index Cessation Effective
Date" means, in respect of an OBFR In-
dex Cessation Event, the date on which
the Federal Reserve Bank of New York
(or any successor administrator of the
OBFR), ceases to publish the OBFR, or
the date as of which the OBFR may no
longer be used.

"OBFR Index Cessation Event" means
the occurrence of one or more of the fol-
lowing events:

(@) a public statement by the Federal
Reserve Bank of New York (or a
successor administrator of the
OBFR) announcing that it has
ceased or will cease to provide
OBFR permanently or indefinitely,
provided that, at that time, there is
no successor administrator that will
continue to provide OBFR; or

(b) the publication of information
which reasonably confirms that the
Federal Reserve Bank of New
York (or a successor administrator
of OBFR) has ceased or will cease
to provide OBFR permanently or
indefinitely, provided that, at that
time, there is no successor admin-
istrator that will continue to publish
or provide OBFR; or

(c) a public statement by a U.S. regu-
lator or other U.S. official sector en-
tity prohibiting the use of OBFR
that applies to, but needs not to be
limited to, all swap transactions, in-
cluding existing swap transactions.
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auf diese begrenzt zu sein, unter-
sagt.

"SOFR® Index Einstellungsstichtag"
bezeichnet in Bezug auf ein SOFR® In-
dex Einstellungsereignis den Zeitpunkt,
zu dem die Federal Reserve Bank of
New York (oder ein Nachfolgeadminist-
rator der SOFR®) die SOFR® nicht mehr
veroffentlicht oder den Zeitpunkt, ab dem
die SOFR® nicht mehr genutzt werden
kann.

"SOFR® Index Einstellungsereignis"
bezeichnet den Eintritt eines oder meh-
rerer der folgenden Ereignisse:

(a) eine offentliche Erklarung der Fe-
deral Reserve Bank of New York
(oder eines Nachfolgeadministra-
tors der SOFR®), mit der diese be-
kanntgibt, dass sie dauerhaft oder
auf unbestimmte Zeit die SOFR®
nicht mehr bestimmt oder bestim-
men wird, vorausgesetzt, dass zu
dieser Zeit kein Nachfolgeadmi-
nistrator existiert, der weiterhin
eine SOFR® zur Verfligung stellt;
oder

(b) die Veroffentlichung von Informati-
onen, welche hinreichend bestati-
gen, dass die Federal Reserve
Bank of New York (oder ein Nach-
folgeadministrator der SOFR®)
dauerhaft oder auf unbestimmte
Zeit die SOFR® nicht mehr be-
stimmt oder bestimmen wird, vo-
rausgesetzt, dass zu dieser Zeit
kein Nachfolgeadministrator exis-
tiert, der weiterhin eine SOFR® zur
Verflgung stellt; oder

(c) eine offentliche Erklarung einer
U.S. Regulierungsbehoérde oder ei-
ner anderen 6ffentlichen Stelle der
Vereinigten Staaten, welche die
Verwendung der SOFR®, die auf
alle Swapgeschafte (bestehende
inbegriffen), anwendbar ist, ohne
auf diese begrenzt zu sein, unter-
sagt.]

[Einzufugen im Falle des EURIBOR:
Wenn (i) eine 6ffentliche Erklarung oder
Information der zustandigen Behdrde
des Administrators des Referenzsatzes

"SOFR® Index Cessation Effective
Date" means, in respect of a SOFR® In-
dex Cessation Event, the date on which
the Federal Reserve Bank of New York
(or any successor administrator of
SOFR®), ceases to publish SOFR®, or
the date as of which SOFR® may no
longer be used.

"SOFR® Index Cessation Event"
means the occurrence of one or more of
the following events:

(a) a public statement by the Federal
Reserve Bank of New York (or a
successor administrator of
SOFR®) announcing that it has
ceased or will cease to provide
SOFR® permanently or indefinitely,
provided that, at that time, there is
no successor administrator that will
continue to provide SOFR®; or

(b) the publication of information
which reasonably confirms that the
Federal Reserve Bank of New
York (or a successor administrator
of SOFR®) has ceased or will
cease to provide SOFR® perma-
nently or indefinitely, provided that,
at that time, there is no successor
administrator that will continue to
provide SOFR®; or

(c) a public statement by a U.S. regu-
lator or other U.S. official sector en-
tity prohibiting the use of SOFR®
that applies to, but needs not to be
limited to, all swap transactions, in-
cluding existing swap transac-
tions.]

[Insert in the case of EURIBOR: If (i) a
public statement or information has been
published by the competent authority of
the administrator of the Reference Rate
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veroffentlicht wurde, wonach der Refe-
renzsatz nicht mehr reprasentativ oder
kein branchenublicher Satz fur Schuldti-
tel wie die Schuldverschreibungen oder
vergleichbare Instrumente mehr ist, (ii)
eine offentliche Erklarung oder Informa-
tion veroffentlicht wurde, wonach der Ad-
ministrator des Referenzsatzes mit der
geordneten Abwicklung des Referenz-
satzes beginnt oder die Berechnung und
Verodffentlichung des Referenzsatzes
endgultig oder auf unbestimmte Zeit ein-
stellt, sofern es zum Zeitpunkt der Verof-
fentlichung der Erklarung oder Informa-
tion keinen Nachfolgeadministrator gibt,
der den Referenzsatz weiter bereitstel-
len wird, (iii) der Administrator des Refe-
renzsatzes zahlungsunfahig wird oder
ein Insolvenz-, Konkurs-, Restrukturie-
rungs- oder ahnliches Verfahren (den
Administrator betreffend) durch den Ad-
ministrator oder durch die Aufsichts-
oder Kontrollbehdrden eingeleitet wurde,
(iv) die fur den Administrator des Refe-
renzsatzes zustandige Behdrde die Zu-
lassung gemal Artikel 35 der Verord-
nung (EU) 2016/1011 ("Benchmarks-
Verordnung") oder die Anerkennung
gemal Artikel 32 Abs. 8 der Bench-
marks-Verordnung entzieht oder aus-
setzt oder die Einstellung der Uber-
nahme gemal Artikel 33 Abs. 6 der
Benchmarks-Verordnung verlangt, so-
fern zum Zeitpunkt des Entzugs oder der
Aussetzung oder der Einstellung der
Ubernahme, es keinen Nachfolgeadmi-
nistrator gibt, der den Referenzsatz wei-
terhin bereitstellt, und dessen Administ-
rator mit der geordneten Abwicklung des
Referenzsatzes beginnt oder die Bereit-
stellung des Referenzsatzes oder be-
stimmter Laufzeiten oder bestimmter
Wahrungen, fur die der Referenzsatz be-
rechnet wird, dauerhaft oder auf unbe-
stimmte Zeit einstellt, oder (v) der Refe-
renzsatz anderweitig eingestellt ist oder
es fur die Emittentin oder die Berech-
nungsstelle aus einem anderen Grund
rechtswidrig wird, den Referenzsatz zu
verwenden ((i) bis (v) jeweils ein "Ein-
stellungsereignis"), soll der Referenz-
satz durch einen von der Berechnungs-

to the effect that the Reference Rate has
ceased to be representative or is no
longer an industry accepted rate for debt
instruments such as the Notes, or com-
parable instruments, (ii) a public state-
ment or information has been published
to the effect that the administrator of the
Reference Rate commences the orderly
wind-down of the Reference Rate or
ceases the calculation and publication of
the Reference Rate permanently or in-
definitely, provided that, at the time of the
publication of such statement or infor-
mation, there is no successor administra-
tor that will continue to provide the Ref-
erence Rate, (iii) the administrator of the
Reference Rate becomes insolvent or
any insolvency, a bankruptcy, restructur-
ing or similar proceeding (affecting the
administrator) is have been commenced
by the administrator or its supervisory or
regulatory authorities, (iv) the competent
authority for the administrator of the Ref-
erence Rate withdraws or suspends the
authorisation pursuant to Article 35 of the
Regulation (EU) 2016/1011 ("Bench-
marks Regulation") or the recognition
pursuant to Article 32(8) of the Bench-
marks Regulation or requires the cessa-
tion of the endorsement pursuant to Arti-
cle 33(6) of the Benchmarks Regulation,
provided that, at the time of the with-
drawal or suspension or the cessation of
endorsement, there is no successor ad-
ministrator that continues to provide the
Reference Rate and its administrator
commences the orderly wind-down of the
Reference Rate or ceases to provide the
Reference Rate or certain maturities or
certain currencies for which the Refer-
ence Rate is calculated permanently or
indefinitely; or (v) the Reference Rate is
otherwise discontinued or it becomes un-
lawful for the Issuer or the Calculation
Agent to use the Reference Rate for any
other reason (each of the events in (i)
through (v), a "Discontinuation Event"),
the Reference Rate shall be replaced
with a rate determined by the Calculation
Agent as follows ("Successor Refer-
ence Rate"):]
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stelle wie folgt bestimmten Zinssatz er-
setzt werden ("Nachfolge-Referenz-
satz")]

[Einzufiigen im Falle des SOFR®:
Wenn der Zinssatz nicht in Ubereinstim-
mung mit den vorherigen Absatzen be-
stimmt werden kann ("Einstellungser-
eignis"), soll der SOFR® durch einen von
der Berechnungsstelle wie folgt be-
stimmten Zinssatz ersetzt werden
("Nachfolge-Referenzsatz"):]

(1) Der [Referenzsatz][SOFR®] soll durch
den Nachfolge-Referenzsatz ersetzt
werden, der durch den Administrator des
[Referenzsatzes][SOFR®], die zustan-
dige Zentralbank oder eine Regulie-
rungs- oder Aufsichtsbehoérde als Nach-
folge-Zinssatz fir den [Referenz-
satz][SOFR®] fir die Laufzeit des [Refe-
renzsatzes][SOFR®]  bekanntgegeben
wird und der in Ubereinstimmung mit gel-
tendem Recht genutzt werden darf; oder
(wenn ein solcher Nachfolge-Referenz-
satz nicht bestimmt werden kann)

(I1) der [Referenzsatz][SOFR®)] soll durch
einen alternativen Nachfolge-Referenz-
satz ersetzt werden, der Ublicherweise
(in  Ubereinstimmung mit geltendem
Recht) als Referenzsatz fir variabel ver-
zinsliche Schuldverschreibungen in der
Festgelegten Wahrung mit einer (dem
Referenzsatz) vergleichbaren Laufzeit
verwendet wird oder verwendet werden
wird; oder (falls ein solcher alternativer
Nachfolge-Referenzsatz nicht bestimmt
werden kann)

() der [Referenzsatz][SOFR®] soll
durch einen Nachfolge-Referenzsatz er-
setzt werden, der von der Berechnungs-
stelle nach biligem Ermessen unter Be-
ricksichtigung der Laufzeit des [Refe-
renzsatzes][SOFR®] und der jeweiligen
Wahrung in wirtschaftlich vertretbarer
Weise, basierend auf dem allgemeinen
Marktzinsniveau in der Bundesrepublik
Deutschland ("Deutschland") bestimmt
wird.

Die Berechnungsstelle legt zudem fest,
welche Bildschirmseite oder andere
Quelle in Verbindung mit einem solchen
Nachfolge-Referenzsatz verwendet wer-
den soll ("Nachfolge-Bildschirmseite").

[Insert in the case of SOFR® If the Rate
of Interest cannot be determined in ac-
cordance with the foregoing paragraphs
("Discontinuation Event"), SOFR® shall
be replaced with a rate determined by
the Calculation Agent as follows ("Suc-
cessor Reference Rate"):]

() The [Reference Rate][SOFR®]shall be
replaced with the Successor Reference
Rate, which is announced by the admin-
istrator of the [Reference Rate][SOFR®],
the competent central bank or a regula-
tory or supervisory authority as the suc-
cessor rate for the [Reference
Rate][SOFR®]for the term of the [Refer-
ence Rate][SOFR®]and which can be
used in accordance with applicable law;
or (if such a Successor Reference Rate
cannot be determined)

(1) the [Reference Rate][SOFR®]shall be
replaced with an alternative Successor
Reference Rate, which is or will be com-
monly used (in accordance with applica-
ble law) as a reference rate for a compa-
rable term for floating rate notes in the
Specified Currency; or (if such an alter-
native Successor Reference Rate can-
not be determined)

() the [Reference Rate][SOFR®]shall
be replaced with a Successor Reference
Rate, which is determined by the Calcu-
lation Agent in its reasonable discretion
(billiges Ermessen) with regard to the
term of the [Reference Rate][SOFR®]and
the relevant currency in a commercially
reasonable manner based on the gen-
eral market interest levels in the Federal
Republic of Germany ("Germany").

The Calculation Agent shall also deter-
mine which screen page or other source
shall be used in connection with such
Successor Reference Rate ("Successor

Page 136



Ab dem Zeitpunkt der Bestimmung des
Nachfolge-Referenzsatzes ("maRBgebli-
cher Zeitpunkt") gilt jede Bezugnahme
auf den [Referenzsatz][SOFR®] als Be-
zugnahme auf den Nachfolge-Referenz-
satz und jede Bezugnahme auf die Bild-
schirmseite bezieht sich vom malfigebli-
chen Zeitpunkt an als Bezugnahme auf
die Nachfolge-Bildschirmseite, und die
Bestimmungen dieses Absatzes gelten
entsprechend. Die Berechnungsstelle in-
formiert die Emittentin Uber solche Fest-
setzungen. Die Emittentin informiert an-
schliefend die Glaubiger gemall § 12.
Der Nachfolge-Referenzsatz findet ab
dem ersten Tag der ersten Zinsperiode
nach dem Einstellungsereignis Anwen-
dung, es sei denn, die Emittentin ent-
scheidet sich fur die Rickzahlung der
Schuldverschreibungen gemafll den
nachfolgenden Bestimmungen dieses
Absatzes.

Zusatzlich zu einer Ersetzung des [Refe-
renzsatzes][SOFR®] durch einen Nach-
folge-Referenzsatz kann [die Emittentin]
[die Berechnungsstelle] einen Zinsan-
passungsfaktor oder Bruch oder Spanne
(zu addieren oder zu subtrahieren) fest-
legen, der oder die bei der Ermittlung des
Zinssatzes und bei der Berechnung des
Zinsbetrags angewendet werden soll,
mit dem Ziel ein Ergebnis zu erzielen,
das mit dem wirtschaftlichen Gehalt der
Schuldverschreibung vor Eintritt des Ein-
stellungsereignisses vereinbar ist und
die Interessen der Emittentin und der
Glaubiger bericksichtigt und wirtschaft-
lich gleichwertig fur die Emittentin und
die Glaubiger ist.

Wenn ein Einstellungsereignis eintritt
und ein Nachfolge-Referenzsatz nicht
gemal den oben genannten Punkten (1)
oder (1) bestimmt werden kann, kann die
Emittentin die Schuldverschreibungen
vollstandig, aber nicht teilweise kiindigen
und zurlckzahlen. Die Kindigung wird
den Glaubigern von der Emittentin ge-
maf § 12 mitgeteilt. In dieser Mitteilung
muss enthalten sein:

(i) die Serie der Schuldverschreibun-
gen, die von der Kindigung betroffen
sind; und

Screen Page"). From the date of the de-
termination of the Successor Reference
Rate ("Relevant Date") any reference to
the [Reference Rate][SOFR®Jshall be
read as a reference to the Successor
Reference Rate and any reference to the
Screen Page herein shall from the Rele-
vant Date on be read as a reference to
the Successor Screen Page and the pro-
visions of this paragraph shall apply mu-
tatis mutandis. The Calculation Agent will
notify the Issuer about such determina-
tions. The Issuer shall thereafter inform
the Holders in accordance with § 12. The
Successor Reference Rate starts to ap-
ply from the first day of the first Interest
Period following the Discontinuation
Event unless the Issuer elects to redeem
the Notes in accordance with the provi-
sions of this paragraph below.

Further and in addition to any replace-
ment of the [Reference
Rate][SOFR®with a Successor Refer-
ence Rate [the Issuer][the Calculation
Agent] may specify an interest adjust-
ment factor or fraction or spread (to be
added or subtracted) which shall be ap-
plied in determining the Rate of Interest
and calculating the Interest Amount, for
the purpose of achieving a result which
is consistent with the economic sub-
stance of the Notes before the Discontin-
uation Event occurred, and which shall
take into account the interests of the Is-
suer and the Holders and shall be an
economic equivalent for the Issuer and
the Holders.

If a Discontinuation Event occurs and a
Successor Reference Rate cannot be
determined pursuant to (1) or (Il) above,
the Issuer may redeem the Notes in
whole but not in part. Notice of such re-
demption shall be given by the Issuer to
the Holders in accordance with § 12.
Such notice shall specify:

(i) the Series of Notes subject to re-
demption; and
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(i) das Ruckzahlungsdatum, welches
[ein Tag ist, der nicht spater als der
zweite Zinszahlungstag nach dem Ein-
stellungsereignis] [und] nicht weniger als
[Mindestmitteilung an die Inhaber ein-
fligen] oder mehr als [Maximalmittei-
lung an die Inhaber einfiigen] [Tage]
[T2-Geschaftstage] [anderen Referenz
Geschiftstag einfiigen] nach dem Da-
tum sein darf, an dem die Mitteilung der
Emittentin an die Glaubiger erfolgt ist.

Sofern sich die Emittentin fur die Ruck-
zahlung der Schuldverschreibungen ent-
scheidet, gilt als Zinssatz ab dem ersten
Zinszahlungstag nach dem Einstellungs-
ereignis bis zum Ruckzahlungsdatum
[der fir die unmittelbar vorausgehende
Zinsperiode geltende Zinssatz][der An-
gebotssatz oder das arithmetische Mittel
der Angebotssatze auf der Bildschirm-
seite, wie vorstehend beschrieben, an
dem letzten Tag vor dem Zinsfestle-
gungstag, an dem dieser oder diese an-
gezeigt wurde(n) [im Fall einer Marge
einfuigen: [zuzuglich] [abzlglich] der
Marge (wobei jedoch, falls fur die rele-
vante Zinsperiode eine andere Marge als
fur die unmittelbar vorhergehende Zins-
periode gilt, die relevante Marge an die
Stelle der Marge fir die vorhergehende
Zinsperiode tritt)]. [Im Falle einer
Marge, die zuziiglich des Referenzsat-
zes gezahlt wird, einfligen: Nimmt der
ermittelte Angebotssatz einen negativen
Wert an, wird er gegen die Marge ver-
rechnet, so dass er die Marge verrin-
gert.] Der Zinssatz betragt stets mindes-
tens O (Null).]

[Falls ein Mindestzinssatz gilt einfi-
gen:

(3) Mindestzinssatz. Wenn der gemaf
den obigen Bestimmungen fir eine Zins-
periode ermittelte Zinssatz niedriger ist
als [Mindestzinssatz], so ist der Zins-
satz flr diese Zinsperiode [Mindest-
zinssatz].]

[(3)I[(4)] Zinsbetrag. Die Berechnungs-
stelle wird zu oder baldmdglichst nach
jedem Zeitpunkt, an dem der Zinssatz zu
bestimmen ist, den auf die Schuldver-
schreibungen zahlbaren Zinsbetrag in

(i) the redemption date, which shall
be [a date not later than the second In-
terest Payment Date following the Dis-
continuation Event] [and] not less than
[insert Minimum Notice to Holders]
nor more than [insert Maximum Notice
to Holders] [days] [T2 Business
Days][insert other reference business
days] after the date on which notice is
given by the Issuer to the Holders.

If the Issuer elects to redeem the Notes
the Rate of Interest applicable from the
first Interest Payment Date following the
Discontinuation Event until the redemp-
tion date shall be [the Rate of Interest ap-
plicable to the immediately preceding In-
terest Period][the offered quotation or
the arithmetic mean of the offered quota-
tions on the Screen Page, as described
above, on the last day preceding the In-
terest Determination Date on which this
or these was/were offered [in the case
of Margin, insert: [plus] [minus] the
Margin (though substituting, where a dif-
ferent Margin is to be applied to the rele-
vant Interest Period from that which ap-
plied to the last preceding Interest Pe-
riod, the Margin relating to the relevant
Interest Period in place of the Margin re-
lating to that last preceding Interest Pe-
riod)]. [In the case of a Margin being
added, insert: In case the relevant quo-
tation will be less than zero, the Margin
will be applied against such quotation.
The Margin will thereby be reduced.] The
Rate of Interest will never be less than 0
(zero).]

[If a Minimum Rate of Interest applies,
insert:

(3) Minimum Rate of Interest. If the Rate
of Interest in respect of any Interest Pe-
riod determined in accordance with the
above provisions is less than [Minimum
Rate of Interest], the Rate of Interest for
such Interest Period shall be [Minimum
Rate of Interest].]

[(3)[(4)] Interest Amount. The Calcula-
tion Agent will, on or as soon as practi-
cable after each date at which the Rate
of Interest is to be determined, calculate
the amount of interest ("Interest
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Bezug auf die Festgelegte Stiickelung
("Zinsbetrag") fur die entsprechende
Zinsperiode berechnen. Der Zinsbetrag
wird ermittelt, indem der Zinssatz und
der Zinstagequotient (wie nachstehend
definiert) auf die Festgelegte Stlickelung
angewendet werden, wobei der resultie-
rende Betrag auf den nachsten 0,01 der
Festgelegten Wahrung auf- oder abge-
rundet wird, wobei 0,005 in der Festge-
legten Wahrung aufgerundet werden.

[(@N(5)] Mitteilungen von Zinssatz und
Zinsbetrag. Die Berechnungsstelle wird
veranlassen, dass der Zinssatz, der
Zinsbetrag fir die jeweilige Zinsperiode,
die jeweilige Zinsperiode und der rele-
vante Zinszahlungstag der Emittentin,
der Emissionsstelle und den Glaubigern
gemal § 12 baldmdglichst, aber keines-
falls spater als am vierten auf die Be-
rechnung jeweils folgenden

[Falls die Berechnungsstelle eine be-
zeichnete Geschaftsstelle an einem
vorgeschriebenen Ort zu unterhalten
hat, einfiigen: Geschaftstag, der ein
Geschaftstag am Ort der bezeichneten
Geschéftsstelle der Berechnungsstelle
ist,]

[Falls die Berechnungsstelle keine
bezeichnete Geschaftsstelle an ei-
nem vorgeschriebenen Ort zu unter-
halten hat, einfiigen: [T2-] [Londoner]
Geschéftstag]

und jeder Borse, an der die betreffenden
Schuldverschreibungen zu diesem Zeit-
punkt notiert sind und deren Regeln eine
Mitteilung an die Boérse verlangen, um-
gehend [im Fall von an SOFR gebun-
denen variabel verzinslichen Schuld-
verschreibungen nicht einfiigen:,
aber keinesfalls spater als zu Beginn der
jeweiligen Zinsperiode] mitgeteilt wer-
den. Im Falle einer Verlangerung oder
Verklrzung der Zinsperiode kénnen der
mitgeteilte Zinsbetrag und Zinszah-
lungstag ohne Vorankindigung nach-
traglich angepasst (oder andere geeig-
nete Anpassungsregelungen getroffen)
werden. Jede solche Anpassung wird
umgehend allen Bérsen, an denen die

Amount") payable on the Notes in re-
spect of the Specified Denomination for
the relevant Interest Period. Each Inter-
est Amount shall be calculated by apply-
ing the Rate of Interest and the Day
Count Fraction (as defined below) to the
Specified Denomination and rounding
the resulting figure to the nearest 0.01 of
the Specified Currency, 0.005 of the
Specified Currency being rounded up-
wards.

[(@)][(5)] Notification of Rate of Interest
and Interest Amount. The Calculation
Agent will cause the Rate of Interest,
each Interest Amount for each Interest
Period, each Interest Period and the rel-
evant Interest Payment Date to be noti-
fied to the Issuer, the Fiscal Agent and
to the Holders in accordance with § 12
as soon as possible after their determi-
nation, but in no event later than the
fourth

[If the Calculation Agent is required to
maintain a Specific Office in a Re-
quired Location, insert: Business Day
which is a Business Day at the place of
the Specified Office of the Calculation
Agent]

[If the Calculation Agent is not re-
quired to maintain a Specific Office in
a Required Location, insert: [T2] [Lon-
don] Business Day]

thereafter and, if required by the rules of
any stock exchange on which the Notes
are from time to time listed, to such stock
exchange, as soon as possible after
their determination [do not insert in
case of Floating Rat Notes linked to
SOFR:, but in no event later than the first
day of the relevant Interest Period].
Each Interest Amount and Interest Pay-
ment Date so notified may subsequently
be amended (or appropriate alternative
arrangements made by way of post-
ponement) without notice in the event of
an extension or shortening of the Inter-
est Period. Any such amendment will be
promptly notified to any stock exchange
on which the Notes are then listed and
to the Holders in accordance with § 12.

Page 139



Schuldverschreibungen zu diesem Zeit-
punkt notiert sind, sowie den Glaubigern
gemal § 12 mitgeteilt.

[(B)][(6)] Verbindlichkeit der Festsetzun-
gen. Alle Bescheinigungen, Mitteilun-
gen, Gutachten, Festsetzungen, Be-
rechnungen, Quotierungen und Ent-
scheidungen, die von der Berechnungs-
stelle fir die Zwecke dieses § 3 ge-
macht, abgegeben, getroffen oder ein-
geholt werden, sind (sofern nicht ein of-
fensichtlicher Irrtum vorliegt) fur die
Emittentin, die Emissionsstelle, die Zahl-
stellen und die Glaubiger bindend.

[B)(7)] Zinslauf. Der Zinslauf der
Schuldverschreibungen endet an dem
Tag, der dem Tag vorangeht, an dem sie
zur Ruckzahlung fallig werden. Falls die
Emittentin die Schuldverschreibungen
bei Falligkeit nicht einldst, endet die Ver-
zinsung der ausstehenden Schuldver-
schreibungen nicht an dem Tag, der
dem Tag vorausgeht, an dem sie zur
Rickzahlung fallig werden, sondern erst
an dem Tag, der dem Tag der tatsachli-
chen Rickzahlung der Schuldverschrei-
bungen vorangeht. Der malRgebliche
Zinssatz ist der gesetzlich festgelegte
Satz flr Verzugszinsen.

[(B)(9)] Zinstagequotient. "Zinstage-
quotient" bezeichnet im Hinblick auf die
Berechnung des Zinsbetrages auf eine
Schuldverschreibung fir einen beliebi-
gen Zeitraum ("Zinsberechnungszeit-
raum"):

die tatsachliche Anzahl von Tagen im

Zinsberechnungszeitraum dividiert
durch 360.
§4
ZAHLUNGEN

(1) (a) Zahlungen von Kapital. Zahlun-
gen von Kapital auf die Schuldverschrei-
bungen erfolgen nach MalRgabe des
nachstehenden Absatzes (2) an das
Clearing System oder dessen Order zur
Gutschrift auf den Konten der jeweiligen

o

[(5)][(6)] Determinations Binding. All cer-
tificates, communications, opinions, de-
terminations, calculations, quotations,
and decisions given, expressed, made
or obtained for the purposes of the pro-
visions of this § 3 by the Calculation
Agent shall (in the absence of manifest
error) be binding on the Issuer, the Fis-
cal Agent, the Paying Agents and the
Holders.

[(B)1(7)] Accrual of Interest. The Notes
shall cease to bear interest from the date
preceding their due date for redemption.
If the Issuer shall fail to redeem the
Notes when due, interest shall continue
to accrue on the outstanding Notes be-
yond the due date until the date preced-
ing the date of actual redemption of the
Notes. The applicable Rate of Interest
will be the default rate of interest estab-
lished by law.®

[(8)(9)] Day Count Fraction. "Day
Count Fraction" means, in respect of
the calculation of an amount of interest
on any Note for any period of time ("Cal-
culation Period"):

the actual number of days in the Calcu-
lation Period divided by 360.

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of
principal in respect of Notes shall be
made, subject to paragraph (2) below, to
the Clearing System or to its order for
credit to the accounts of the relevant ac-
countholders of the Clearing System

The default rate of interest established by law is currently five percentage points above the base rate of interest (Ba-

siszinssatz) published by Deutsche Bundesbank from time to time, Sections 288(1), 247 of the German Civil Code (BGB).
Der gegenwartig geltende gesetzliche Verzugszinssatz betragt fiir das Jahr fiinf Prozentpunkte (iber dem von der Deut-
sche Bundesbank von Zeit zu Zeit veréffentlichten Basiszinssatz, §§ 288 Abs. 1, 247 BGB.
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Kontoinhaber des Clearing Systems ge-
gen Vorlage und (aulRer im Fall von Teil-
zahlungen) Einreichung der die Schuld-
verschreibungen zum Zeitpunkt der
Zahlung verbriefenden Globalurkunde
bei der bezeichneten Geschéftsstelle
der Emissionsstelle aul3erhalb der Ver-
einigten Staaten.

(b) Zahlungen von Zinsen. Die Zahlung
von Zinsen auf Schuldverschreibungen
erfolgt nach MalRgabe von Absatz (2) an
das Clearing System oder dessen Order
zur Gutschrift auf den Konten der jewei-
ligen Kontoinhaber des Clearing Sys-
tems.

Die Zahlung von Zinsen auf Schuldver-
schreibungen, die durch die Vorlaufige
Globalurkunde verbrieft sind, erfolgt
nach MalRgabe von Absatz (2) an das
Clearing System oder dessen Order zur
Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearing Systems,
und zwar nach ordnungsgemaler Be-
scheinigung gemaf § 1(3)(b).

(2) Zahlungsweise. Vorbehaltlich gelten-
der steuerlicher und sonstiger gesetzli-
cher Regelungen und Vorschriften erfol-
gen zu leistende Zahlungen auf die
Schuldverschreibungen in der frei han-
delbaren und konvertierbaren Wahrung,
die am entsprechenden Falligkeitstag
die Wahrung des Staates der festgeleg-
ten Wahrung ist.

(3) Erfiillung. Die Emittentin wird durch
Leistung der Zahlung an das Clearing
System oder dessen Order von ihrer
Zahlungspflicht befreit.

(4) Zahltag. Fallt der Falligkeitstag einer
Zahlung in Bezug auf eine Schuldver-
schreibung auf einen Tag, der kein Zahl-
tag ist, dann hat der Glaubiger keinen
Anspruch auf Zahlung vor dem nachfol-
genden Zahltag.

Der Glaubiger ist nicht berechtigt, wei-
tere Zinsen oder sonstige Zahlungen
aufgrund einer solchen Verschiebung ei-
nes Zahltages zu verlangen.

Fir diese Zwecke bezeichnet "Zahltag"
einen Tag (auRer einem Samstag oder
Sonntag), an dem (i) das Clearing Sys-

upon presentation and (except in the
case of partial payment) surrender of the
Global Note representing the Notes at
the time of payment at the specified of-
fice of the Fiscal Agent outside the
United States.

(b) Payment of Interest. Payment of in-
terest on Notes shall be made, subject
to paragraph (2), to the Clearing System
or to its order for credit to the accounts
of the relevant accountholders of the
Clearing System.

Payment of interest on Notes repre-
sented by the Temporary Global Note
shall be made, subject to paragraph (2),
to the Clearing System or to its order for
credit to the accounts of the relevant ac-
countholders of the Clearing System,
upon due certification as provided in

§ 1(3)(b).

(2) Manner of Payment. Subject to appli-
cable fiscal and other laws and regula-
tions, payments of amounts due in re-
spect of the Notes shall be made in the
freely negotiable and convertible cur-
rency which on the respective due date
is the currency of the country of the
Specified Currency.

(3) Discharge. The Issuer shall be dis-
charged by payment to, or to the order
of, the Clearing System.

(4) Payment Business Day. If the date
for payment of any amount in respect of
any Note is not a Payment Business
Day, then the Holder shall not be entitled
to payment until the next day which is a
Payment Business Day.

The Holder shall not be entitled to further
interest or other payment in respect of
such a postponement of a Payment
Business Day.

For these purposes, "Payment Busi-
ness Day" means a day which is a day
(other than a Saturday or a Sunday) on
which both (i) the Clearing System, and
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tem und (ii) [Falls T2 anwendbar, ein-
fligen: das real time gross settlement
System betrieben vom Eurosystem (T2),
oder jedes Nachfolge- oder Ersatzsys-
tem] [Falls Geschiaftsbanken und De-
visenmarkte anwendbar, einfiigen:
Geschéaftsbanken und Devisenmarkte in
[samtliche relevanten Finanzzen-
tren]] Zahlungen abwickeln.

(5) Hinterlegung von Kapital und Zinsen.
Die Emittentin ist berechtigt, beim Amts-
gericht Frankfurt am Main Zins- oder Ka-
pitalbetrdge zu hinterlegen, die von den
Glaubigern nicht innerhalb von zwolf
Monaten nach dem Falligkeitstag bean-
sprucht worden sind, auch wenn die
Glaubiger sich nicht in Annahmeverzug
befinden. Soweit eine solche Hinterle-
gung erfolgt, und auf das Recht der
Ricknahme verzichtet wird, erléschen
die Anspriiche der Glaubiger gegen die
Emittentin.

§5
RUCKZAHLUNG

(1) Ruckzahlung bei Endfélligkeit. So-
weit nicht zuvor bereits ganz oder teil-
weise zuruckgezahlt oder angekauft und
entwertet, werden die Schuldverschrei-
bungen zu ihrem Ruckzahlungsbetrag
am [Falligkeitstag] ("Falligkeitstag")
zurtickgezahlt. Der "Riickzahlungsbe-
trag" in Bezug auf jede Schuldverschrei-
bung entspricht der Festgelegten Stu-
ckelung.

(2) Vorzeitige Riickzahlung aus steuerli-
chen Griinden. Die Schuldverschreibun-
gen kénnen insgesamt, jedoch nicht teil-
weise, nach Wahl der Emittentin mit ei-
ner Kundigungsfrist von nicht weniger
als 30 und nicht mehr als 60 Tagen ge-
genuber der Emissionsstelle und gemaf}
§ 12 gegenuber den Glaubigern vorzei-
tig gekindigt und zu ihrem Vorzeitigen
Ruckzahlungsbetrag (wie nachstehend
definiert) [Falls aufgelaufene Zinsen
separat gezahlt werden, einfiigen: zu-
zuglich bis zum fir die Rulckzahlung
festgesetzten Tag aufgelaufener Zin-
sen] zurlckgezahlt werden, falls die
Emittentin als Folge einer Anderung
oder Erganzung der Steuer- oder Abga-
bengesetze und  -vorschriften in

(i) [If T2 applies, insert: the real time
gross settlement system operated by the
Eurosystem (T2), or any successor or
replacement system] [If commercial
banks and foreign exchange markets
applies, insert: commercial banks and
foreign exchange markets in [all rele-
vant financial centres]] settle pay-
ments.

(5) Deposit of Principal and Interest. The
Issuer may deposit with the local court
(Amtsgericht) in Frankfurt am Main prin-
cipal or interest not claimed by Holders
within twelve months after the Maturity
Date, even though such Holders may
not be in default of acceptance of pay-
ment. If and to the extent that the deposit
is made and the right of withdrawal is
waived, the respective claims of such
Holders against the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity. Unless pre-
viously redeemed in whole or in part or
purchased and cancelled, the Notes
shall be redeemed at their Final Re-
demption Amount on [Maturity Date]
("Maturity Date"). The "Final Redemp-
tion Amount" in respect of each Note
shall be its Specified Denomination.

(2) Early Redemption for Reasons of
Taxation. If as a result of any change in,
or amendment to, the laws or regula-
tions of Germany or any political subdi-
vision or taxing authority thereto or
therein affecting taxation or the obliga-
tion to pay duties of any kind, or any
change in, or amendment to, an official
interpretation or application of such laws
or regulations, which amendment or
change is effective on or after the date
on which the last tranche of this Series
of Notes was issued, the Issuer is re-
quired to pay Additional Amounts (as de-
fined in § 7 herein) on the next succeed-
ing Interest Payment Date (as defined in
§ 3(1)), the Notes may be redeemed, in
whole but not in part, at the option of the
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Deutschland oder von politischen Unter-
gliederungen oder Steuerbehérden oder
als Folge einer Anderung oder Ergéan-
zung der Anwendung oder der offiziellen
Auslegung dieser Gesetze und Vor-
schriften (vorausgesetzt diese Anderung
oder Erganzung wird am oder nach dem
Tag, an dem die letzte Tranche dieser
Serie von Schuldverschreibungen bege-
ben wird, wirksam) am nachstfolgenden
Zinszahlungstag (wie in § 3(1) definiert)
zur Zahlung von Zusatzlichen Betragen
(wie in § 7 dieser Bedingungen definiert)
verpflichtet sein wird.

Eine solche Kindigung hat gemaR § 12
zu erfolgen. Sie ist unwiderruflich, muss
den fur die Rlckzahlung festgelegten
Termin und die das Rickzahlungsrecht
der Emittentin begrindenden Umstande
nennen.

(3) Vorzeitiger Riickzahlungsbetrag. Fur
die Zwecke von Absatz (2) dieses § 5
und §9 entspricht der "Vorzeitige
Ruckzahlungsbetrag" einer Schuldver-
schreibung dem Rickzahlungsbetrag.

§6
DIE EMISSIONSSTELLE, DIE

ZAHLSTELLEN UND DIE
BERECHNUNGSSTELLE

(1) Bestellung. Bezeichnete Geschéfts-
stelle. Die anfanglich bestellte Emissi-
onsstelle, die Zahlstelle[n] und die Be-
rechnungsstelle und deren anfanglich
bezeichnete[n] Geschaftsstelle[n] lauten
wie folgt:

Emissionsstelle:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Fall einer anderen Emissions-
stelle einfiigen: [Name der anderen
Emissionsstelle] [bezeichnete Ge-
schaftsstelle der anderen Emissions-
stelle]]

Zahlstelle[n]:
[ING-DiBa AG
Theodor-Heuss-Allee 2

Issuer, upon not more than 60 days' nor
less than 30 days' prior notice of re-
demption given to the Fiscal Agent and,
in accordance with § 12, to the Holders,
at their Early Redemption Amount (as
defined below) [If accrued interest
shall be paid separately, insert: to-
gether with interest, if any, accrued to
the date fixed for redemption].

Any such notice shall be given in accord-
ance with § 12. It shall be irrevocable,
must specify the date fixed for redemp-
tion and must set forth the facts consti-
tuting the basis for the right of the Issuer
so to redeem.

(3) Early Redemption Amount. For pur-
poses of paragraph (2) of this § 5 and
§ 9, the "Early Redemption Amount" of
a Note shall be its Final Redemption
Amount.

§6
FISCAL AGENT, PAYING AGENTS
AND CALCULATION AGENT

(1) Appointment. Specified Offices. The
initial Fiscal Agent and Paying Agent[s]
and the Calculation Agent [its] [their] re-
spective initial specified offices are:

Fiscal Agent:

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of another Fiscal Agent,
insert: [name of the other Fiscal
Agent] [specified office of the other
Fiscal Agent]]

Paying Agent[s]:
[ING-DiBa AG
Theodor-Heuss-Allee 2
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60486 Frankfurt am Main
Deutschland]

[Im Fall einer/lvon anderen Zahl-
stelle[n] einfligen: [Name der anderen
Zahistelle[n]] [bezeichnete Ge-
schaftsstelle[n] der anderen Zahl-
stelle[n]]]

Die Emissionsstelle und die Zahlstelle[n]
behalten sich das Recht vor, jederzeit
die bezeichnete Geschaftsstelle durch
eine andere bezeichnete Geschafts-
stelle zu ersetzen.

Berechnungsstelle:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Falle einer anderen Berechnungs-
stelle einfiigen: [Name der anderen
Berechnungsstelle] [bezeichnete Ge-
schiftsstelle der anderen Berech-
nungsstelle]]]

(2) Anderung der Bestellung oder Abbe-
rufung. Die Emittentin behalt sich das
Recht vor, jederzeit die Bestellung der
Emissionsstelle oder einer Zahlstelle
oder der Berechnungsstelle zu andern
oder zu beenden und eine andere Emis-
sionsstelle oder zusatzliche oder andere
Zahlstellen oder eine andere Berech-
nungsstelle zu bestellen. Die Emittentin
wird jederzeit (i) eine Emissionsstelle
unterhalten und (ii) solange die Schuld-
verschreibungen an der [Name der
Borse] notiert sind, eine Zahlstelle (die
die Emissionsstelle sein kann) mit be-
zeichneter Geschéftsstelle in [Sitz der
Borse] und/oder an solchen anderen
Orten unterhalten, die die Regeln dieser
Bdrse verlangen

[im Fall von Zahlungen in U.S. Dollar:
und (iii) falls Zahlungen bei den oder
durch die Geschéaftsstellen aller Zahl-
stellen aulRerhalb der Vereinigten Staa-
ten aufgrund der Einfihrung von Devi-
senbeschrankungen oder ahnlichen Be-
schrankungen hinsichtlich der vollstan-
digen Zahlung oder des Empfangs der
entsprechenden Betrage in U.S. Dollar

60486 Frankfurt am Main
Germany]

[In the case of [an]other Paying
Agent[s], insert: [name of the other
Paying Agent[s]] [specified office[s]
of the other Paying Agent[s]]]

The Fiscal Agent and the Paying
Agent[s] reserve the right at any time to
change their respective specified offices
to some other specified office.

Calculation Agent:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of another Calculation
Agent, insert: [name of the other Cal-
culation Agent] [specified office of
the other Calculation Agent]]]

(2) Variation or Termination of Appoint-
ment. The Issuer reserves the right at
any time to vary or terminate the ap-
pointment of the Fiscal Agent or any
Paying Agent and to appoint another
Fiscal Agent or additional or other Pay-
ing Agents or another Calculation Agent.
The Issuer shall at all times maintain (i)
a Fiscal Agent and (ii) as long as the
Notes are listed on the [name of Stock
Exchange], a Paying Agent (which may
be the Fiscal Agent) with a specified of-
fice in [location of Stock Exchange]
and/or in such other place as may be re-
quired by the rules of such stock ex-
change

[in the case of payments in U.S. dol-
lars: and (iii) if payments at or through
the offices of all Paying Agents outside
the United States become illegal or are
effectively precluded because of the im-
position of exchange controls or similar
restrictions on the full payment or receipt
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widerrechtlich oder tatsachlich ausge-
schlossen werden, eine Zahlstelle mit
bezeichneter Geschéaftsstelle in New
York City unterhalten].

(3) Beauftragte der Emittentin. Die Emis-
sionsstelle, die Zahlstelle[n] und die Be-
rechnungsstelle handeln ausschliel3lich
als Beauftragte der Emittentin und Uber-
nehmen keinerlei Verpflichtungen ge-
genlber den Glaubigern; es wird kein
Auftrags- oder Treuhandverhaltnis zwi-
schen ihnen und den Glaubigern be-
grindet.

§7
STEUERN

Samtliche auf die Schuldverschreibun-
gen zu zahlenden Betrdge sind ohne
Einbehalt oder Abzug von oder aufgrund
von gegenwartigen oder zukunftigen
Steuern, Abgaben oder staatliche Ge-
bldhren gleich welcher Art zu leisten, die
von oder in Deutschland oder von oder
in den Vereinigten Staaten oder fir de-
ren Rechnung oder von oder flr Rech-
nung einer politischen Untergliederung
oder Steuerbehdrde derselben auferlegt
oder erhoben werden, es sei denn, ein
solcher Einbehalt oder Abzug ist gesetz-
lich oder auf der Grundlage eines Ver-
trages zwischen der Emittentin oder ei-
nem Staat und den Vereinigten Staaten
oder einer Behdrde der Vereinigten
Staaten vorgeschrieben. In diesem Fall
wird die Emittentin diejenigen zuséatzli-
chen Betrage ("Zusatzliche Betrage")
zahlen, die erforderlich sind, damit die
den Glaubigern zuflieBenden Nettobe-
trdge nach einem solchen Einbehalt
oder Abzug jeweils den Betrdgen ent-
sprechen, die ohne einen solchen Ein-
behalt oder Abzug von den Glaubigern
empfangen worden waren; die Verpflich-
tung zur Zahlung solcher Zusatzlichen
Betrage besteht jedoch nicht fur solche
Steuern, Abgaben oder staatliche Ge-
bihren:

(a) die von einer als Depotbank oder
Inkassobeauftragter des Glaubi-
gers der Schuldverschreibungen
handelnden Person zu entrichten
sind oder sonst auf andere Weise
zu entrichten sind als dadurch,

of such amounts in United States dol-
lars, a Paying Agent with a specified of-
fice in New York City].

(3) Agents of the Issuer. The Fiscal
Agent, the Paying Agent[s] and the Cal-
culation Agent act solely as agents of the
Issuer and do not have any obligations
towards or relationship of agency or trust
to any Holder.

§7
TAXATION

All amounts payable in respect of the
Notes shall be made at source without
withholding or deduction for or on ac-
count of any present or future taxes, du-
ties or governmental charges of what-
ever nature imposed or levied by way of
withholding or deduction at source by or
on behalf of Germany or the United
States or any political subdivision or any
authority thereof or therein having power
to tax unless such withholding or deduc-
tion is required by law or pursuant to any
agreement between the Issuer or a
country and the United States or any au-
thority thereof. In such event, the Issuer
shall pay such additional amounts ("Ad-
ditional Amounts") as shall be neces-
sary in order that the net amounts re-
ceived by the Holders after such with-
holding or deduction shall equal the re-
spective amounts which would other-
wise have been receivable in the ab-
sence of such withholding or deduction
except that no such Additional Amounts
shall be payable on account of any
taxes, duties, or governmental charges:

(@) which are payable by any person
acting as custodian bank or col-
lecting agent on behalf of a Holder,
or otherwise in any manner which
does not constitute a deduction or
withholding by the Issuer from
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(d)

(e)

dass die Emittentin von den von
ihr zu leistenden Zahlungen von
Kapital oder Zinsen einen Abzug
oder einen Einbehalt auf solche
Zahlungen vornimmt; oder

die wegen einer gegenwartigen
oder friheren personlichen oder
geschaftlichen Beziehung des
Glaubigers zu Deutschland zu
zahlen sind, und nicht allein des-
halb, weil Zahlungen auf die
Schuldverschreibungen aus Quel-
len in Deutschland stammen (oder
fur Zwecke der Besteuerung so
behandelt werden) oder dort besi-
chert sind; oder

die aufgrund oder infolge (i) einer
Richtlinie oder Verordnung der
Europaischen Union zur Zinsbe-
steuerung oder (ii) einem interna-
tionalen Abkommen oder Uberein-
kommen zu einer solchen Besteu-
erung, bei dem die Bundesrepub-
lik Deutschland oder die Europai-
sche Union Parteien sind, oder (iii)
einem diese Richtlinie oder Ver-
ordnung oder dieses Abkommen
oder Ubereinkommen umsetzen-
den oder sie befolgenden oder zu
ihrer Befolgung erlassenen Ge-
setz; oder

die von einer Zahlstelle abgezo-
gen oder einbehalten werden,
wenn eine andere Zahlstelle die
Zahlung ohne einen solchen Ab-
zug oder Einbehalt hatte leisten
kdbnnen; oder

die wegen einer Rechtanderung
zu zahlen sind, welche spater als
30 Tage nach Falligkeit der betref-
fenden Zahlung oder, falls dies
spater erfolgt, ordnungsgemafier
Bereitstellung aller falligen Be-
trage und einer diesbezlglichen
Bekanntmachung gemaR §12
wirksam wird; oder

die nicht zu entrichten waren, so-
weit der betreffende Abzug oder
Einbehalt dadurch vermieden oder
verringert werden koénnte, dass
der Glaubiger der Schuldver-

(b)

(c)

(d)

(e)

(f)

payments of principal or interest
made by it; or

which are payable by reason of the
Holder having, or having had,
some personal or business con-
nection with Germany and not
merely by reason of the fact that
payments in respect of the Notes
are, or for purposes of taxation are
deemed to be, derived from
sources in, or are secured in, Ger-
many; or

which are payable pursuant to, or
as a consequence of (i) any Euro-
pean Union Directive or Regula-
tion concerning the taxation of
savings, or (ii) any international
treaty or understanding relating to
such taxation and to which the
Relevant Taxing Jurisdiction or the
European Union is a party/are par-
ties, or (iii) any provision of law im-
plementing, or complying with, or
introduced to conform with, such
Directive, Regulation, treaty or un-
derstanding; or

which are deducted or withheld by
a Paying Agent if another Paying
Agent would have been able to
make the relevant payment with-
out such deduction or withholding;
or

which are payable by reason of a
change of law that becomes effec-
tive more than 30 days after the
relevant payment becomes due or
is duly provided for and notice
thereof is published in accordance
with § 12, whichever occurs later;
or

which would not be payable to the
extent such deduction or withhold-
ing could be avoided or reduced if
the Holder (or any financial institu-
tion through which the Holder
holds the Notes or through which
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schreibungen (oder ein Finan-
zinstitut, Uber das der Glaubiger
die Schuldverschreibungen halt
oder Uber das Zahlungen auf die
Schuldverschreibungen erfolgen)
gegenuber der zustandigen Steu-
erbehdrde eine Erklarung der
Nichtansassigkeit abgibt oder eine
sonstige Ausnahmeregelung in
Anspruch nimmt oder von der zu-
standigen Steuerbehdérde in ver-
tretbarem Umfang auferlegte Be-
scheinigungs-, Dokumentations-,
Informations- oder sonstige Nach-
weispflichten erflllt; oder

(g) wenn hinsichtlich der Schuldver-
schreibungen derartige Steuern,
Abgaben oder staatliche Gebilh-
ren auf andere Weise als durch
Abzug oder Einbehalt von Kapital
und/oder Zinsen erhoben werden;
oder

(h) in Bezug auf Zahlungen durch die
Emittentin, die Zahistelle(n) oder
eine andere Person im Hinblick
auf die Schuldverschreibungen,
die gemal den Abschnitten 1471
bis 1474 des U.S. Internal Reve-
nue Code of 1986, in der jeweils
gultigen Fassung ("FATCA"), auf-
grund eines Vertrages, eines Ge-
setzes, einer Verordnung oder ei-
ner anderen offiziellen Richtlinie
oder Verwaltungspraxis, durch die
Deutschland oder eine andere Ju-
risdiktion FATCA umsetzt, oder ei-
nem Vertrag zwischen der Emit-
tentin und den Vereinigten Staa-
ten oder einer Behorde, der
FATCA umsetzt, abgezogen oder
einbehalten werden missen; oder

(i) jegliche Kombination der Absatze
(a) bis (h).

Zudem werden keine Zusatzlichen Be-
trage im Hinblick auf Zahlungen auf die
Schuldverschreibungen an einen Glau-
biger gezahlt, welcher die Zahlung als
Treuhander oder Personengesellschaft
oder als sonstiger nicht alleiniger wirt-
schaftlicher Eigentimer erhalt, soweit
nach den Gesetzen der betreffenden

payment on the Notes is made)
makes a declaration of non-resi-
dence or other similar claim for ex-
emption to the relevant tax author-
ity, or complies with any reasona-
ble certification, documentation,
information or other reporting re-
quirement imposed by the relevant
tax authority; or

(g) if with respect to the Notes, such
taxes, duties, or governmental
charges are levied other than by
deduction or withholding of princi-
pal and/or interest; or

(h)  with respect to any payment made
by the Issuer, the Paying Agent(s)
or any other person in respect of
any Notes, which are required to
be deducted or withheld pursuant
to Sections 1471 to 1474 of the
U.S. Internal Revenue Code of
1986, as amended ("FATCA"),
any treaty, law, regulation or other
official guidance or administrative
practice enacted by Germany or
any other jurisdiction implement-
ing FATCA, or any agreement be-
tween the Issuer, and the United
States or any authority thereof im-
plementing FATCA,; or

(i) any combination of items (a) to (h).

Nor shall any Additional Amounts be
paid with respect to any payment on a
Note to a Holder who is a fiduciary or
partnership or who is other than the sole
beneficial owner of such payment to the
extent such payment would be required
by the laws of the relevant taxing juris-
diction(s) to be included in the income,
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Steuerjurisdiktion(en) eine solche Zah-
lung fur Steuerzwecke dem Einkommen
des Begunstigten bzw. Grinders eines
Treuhandvermégens oder dem Gesell-
schafter der Personengesellschaft zuge-
rechnet wirde, der jeweils selbst nicht
zum Erhalt von Zusatzlichen Betragen
berechtigt gewesen ware, wenn der Be-
gunstigte, Grunder eines Treuhandver-
mogens, Gesellschafter oder wirtschaft-
liche Eigentimer unmittelbarer Glaubi-
ger ware,

Zur Kilarstellung: Keine Zusatzlichen
Betrage werden gezahlt in Bezug auf die
deutsche  Kapitalertragsteuer  (ein-
schliel3lich der sog. Abgeltungsteuer),
einschliel3lich Kirchensteuer (soweit an-
wendbar) und Solidaritatszuschlag,
nach den deutschen Steuergesetzen
abgezogen oder einbehalten werden,
auch wenn der Abzug oder Einbehalt
durch die Emittentin, ihren Stellvertreter
oder die auszahlende Stelle vorzuneh-
men ist oder jede andere Steuer, welche
die oben genannten Steuern ersetzen
sollte.

§8
VORLEGUNGSFRIST

Die in § 801 Abs. 1 Satz 1 Birgerliches
Gesetzbuch bestimmte Vorlegungsfrist
wird fur die Schuldverschreibungen auf
zehn Jahre abgekurzt.

. §9
KUNDIGUNG

(1) Kiindigungsgrtinde. Jeder Glaubiger
ist berechtigt, seine Schuldverschrei-
bungen zu kindigen und deren sofortige
Ruckzahlung zu ihrem Vorzeitigen
Ruckzahlungsbetrag (wie in §5 be-
schrieben), zuzlglich etwaiger bis zum
Tage der Rickzahlung aufgelaufener
Zinsen zu verlangen, falls:

(a) die Emittentin Kapital oder Zinsen
nicht innerhalb von 30 Tagen nach
dem betreffenden Falligkeitstag
zahlt; oder

(b) die Emittentin die ordnungsge-
mafe Erflllung irgendeiner ande-

for tax purposes, of a beneficiary or set-
tlor with respect to such fiduciary or a
member of such partnership or a benefi-
cial owner who would not have been en-
titted to such Additional Amounts had
such beneficiary, settlor, member or
beneficial owner been the Holder.

For the avoidance of doubt: No Addi-
tional Amounts will be paid with respect
to German withholding tax (Kapitaler-
tragsteuer) (including the flat tax (Abgel-
tungsteuer)), as well as including church
tax (Kirchensteuer, if any) and the Ger-
man solidarity surcharge (Solidar-
itdtszuschlag), are to be deducted or
withheld pursuant to German tax laws,
even if the deduction or withholding has
to be made by the Issuer, its representa-
tive or the disbursing agent (auszah-
lende Stelle), or any other tax which may
substitute the aforementioned taxes, as
the case may be.

§8
PRESENTATION PERIOD

The presentation period provided in
Section 801(1) sentence 1 of the Ger-
man Civil Code (Birgerliches Ge-
setzbuch) is reduced to ten years for the
Notes.

§9

EVENTS OF DEFAULT
(1) Events of Default. Each Holder shall
be entitled to declare his Notes due and
demand immediate redemption thereof
at the Early Redemption Amount (as de-
scribed in § 5), together with accrued in-
terest (if any) to the date of repayment,
if:

(@) the Issuer fails to pay principal or
interest within 30 days from the
relevant due date, or

(b) the Issuer fails duly to perform any
other obligation arising from the
Notes which failure is not capable
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ren Verpflichtung aus den Schuld-
verschreibungen unterldsst und
diese Unterlassung nicht geheilt
werden kann oder, falls sie geheilt
werden kann, langer als 60 Tage
fortdauert, nachdem die Emissi-
onsstelle hierliber eine Benach-
richtigung von einem Glaubiger er-
halten hat; oder

(c) die Emittentin ihre Zahlungsunfa-
higkeit bekanntgibt oder ihre Zah-
lungen einstellt; oder

(d) ein Gericht ein Insolvenzverfahren
gegen die Emittentin eréffnet, oder
die Emittentin oder eine Aufsichts-
oder sonstige Behdrde, deren Zu-
standigkeit die Emittentin unter-
liegt, ein solches Verfahren einlei-
tet oder beantragt; oder

(e) die Emittentin aufgeldst oder liqui-
diert wird, es sei denn dass die
Auflésung oder Liquidation im Zu-
sammenhang mit einer Ver-
schmelzung oder einem sonstigen
Zusammenschluss mit einem an-
deren Rechtsgebilde erfolgt, so-
fern dieses andere Rechtsgebilde
alle Verbindlichkeiten der Emitten-
tin aus den Schuldverschreibun-
gen Ubernimmt; oder

(f)  die Emittentin ihren Geschéaftsbe-
trieb einstellt oder damit droht;
oder

(g) in Deutschland irgendein Gesetz,
eine Verordnung oder behordliche
Anordnung erlassen wird oder
ergeht, aufgrund derer die Emit-
tentin daran gehindert wird, die
von ihr gemafR diesen Emissions-
bedingungen Gbernommenen Ver-
pflichtungen in vollem Umfang zu
beachten und zu erfullen und
diese Lage nicht binnen 90 Tagen
behoben ist.

Das Kundigungsrecht erlischt, falls der
Kindigungsgrund vor AuslUbung des
Rechts geheilt wurde.

(2) Benachrichtigung. Eine Benachrich-
tigung, einschlielllich einer Kindigung

of remedy or, if such failure is ca-
pable of remedy, such failure con-
tinues for more than 60 days after
the Fiscal Agent has received no-
tice thereof from a Holder, or

(c) the Issuer announces its inability
to meet its financial obligations or
ceases its payments, or

(d) a court opens insolvency proceed-
ings against the Issuer or the Is-
suer or a supervisory or other au-
thority which has jurisdiction over
the Issuer institutes or applies for
such proceedings, or

(e) the lIssuer is dissolved or liqui-
dated, unless such dissolution or
liquidation is made in connection
with a merger, consolidation, or
other combination with any other
entity, provided that such other en-
tity assumes all obligations of the
Issuer arising under the Notes; or

(f)  the Issuer ceases or threatens to
cease to carry on its business, or

(g) any governmental order, decree or
enactment shall be made in or by
Germany whereby the Issuer is
prevented from observing and per-
forming in full its obligations as set
forth in these Terms and Condi-
tions and this situation is not cured
within 90 days.

The right to declare Notes due shall ter-
minate if the situation giving rise to it has
been cured before the right is exercised.

(2) Notice. Any notice, including any no-
tice declaring Notes due in accordance
with paragraph (1) above, shall be made
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der Schuldverschreibungen gemaf vor-
stehendem Absatz (1) ist in Textform
oder in schriftlicher Form in deutscher
oder englischer Sprache gegentiber der
Emissionsstelle zu erklaren und person-
lich oder per Brief an deren bezeichnete
Geschéftsstelle zu Ubermitteln. Der Be-
nachrichtigung ist ein Nachweis beizufu-
gen, aus dem sich ergibt, dass der be-
treffende Glaubiger zum Zeitpunkt der
Abgabe der Benachrichtigung Inhaber
der betreffenden Schuldverschreibung
ist. Der Nachweis kann durch eine Be-
scheinigung der Depotbank (wie in
§ [13][14](4) definiert) oder auf andere
geeignete Weise erbracht werden.

§ 10
ERSETZUNG

(1) Ersetzung. Die Emittentin ist jeder-
zeit berechtigt, sofern sie sich nicht mit
einer Zahlung von Kapital oder Zinsen
auf die Schuldverschreibungen in Ver-
zug befindet, ohne Zustimmung der
Glaubiger an ihrer Stelle eine andere
Gesellschaft (deren stimmberechtigtes
Kapital mehrheitlich unmittelbar oder
mittelbar von der Emittentin gehalten
wird, vorausgesetzt, dass es der Emit-
tentin nach ihrer wohlbegriindeten Ein-
schatzung gestattet ist, (i) eine solche
Gesellschaft zu errichten und fortzufuh-
ren und (ii) dass sie mit der Erteilung der
hierflr nach ihrer wohlbegriindeten Ein-
schatzung erforderlichen Genehmigun-
gen rechnen kann; andernfalls kann
diese Gesellschaft eine nicht mit der
Emittentin  verbundene Gesellschaft
sein) als Hauptschuldnerin ("Nachfol-
geschuldnerin") fir alle Verpflichtun-
gen aus und im Zusammenhang mit die-
ser Emission einzusetzen, vorausge-
setzt, dass:

(a) die Nachfolgeschuldnerin alle Ver-
pflichtungen der Emittentin in Be-
zug auf die Schuldverschreibun-
gen Ubernimmt;

(b) die Emittentin und die Nachfolge-
schuldnerin alle erforderlichen Ge-
nehmigungen erhalten haben und
berechtigt sind, an die Emissions-
stelle die zur Erfullung der Zah-
lungsverpflichtungen aus den

by means of a text or written form decla-
ration in the German or English lan-
guage delivered by hand or mail to the
specified office of the Fiscal Agent to-
gether with proof that such Holder at the
time of such notice is a holder of the rel-
evant Notes by means of a certificate of
his Custodian (as defined in
§ [13][14](4)) or in other appropriate
manner.

§ 10
SUBSTITUTION

(1) Substitution. The Issuer may, without
the consent of the Holders, if no pay-
ment of principal of or interest on any of
the Notes is in default, at any time sub-
stitute for the Issuer any company (in
which the Issuer holds, directly, or indi-
rectly, the majority of the voting capital
provided that, in its reasonable judge-
ment, the Issuer (i) may establish and
continue to operate such a company and
(ii) can expect to receive all necessary
approvals to such end; otherwise such
company may be a company which is
unrelated to the Issuer) as principal
debtor in respect of all obligations aris-
ing from or in connection with this issue
("Substitute Debtor") provided that:

(@) the Substitute Debtor assumes all
obligations of the Issuer in respect
of the Notes;

(b) the Issuer and the Substitute
Debtor have obtained all neces-
sary authorisations and may trans-
fer to the Fiscal Agent in the cur-
rency required hereunder and
without being obligated to deduct
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Schuldverschreibungen zahlbaren
Betrage, in der hierin festgelegten
Wahrung zu zahlen, ohne ver-
pflichtet zu sein, jeweils in dem
Land, in dem die Nachfolge-
schuldnerin oder die Emittentin ih-
ren Sitz oder Steuersitz haben, er-
hobene Steuern oder andere Ab-
gaben jeder Art abzuziehen oder
einzubehalten;

(c) die Nachfolgeschuldnerin sich ver-
pflichtet hat, jeden Glaubiger hin-
sichtlich solcher Steuern, Abga-
ben oder behoérdlichen Lasten frei-
zustellen, die einem Glaubiger be-
zuglich der Ersetzung auferlegt
werden;

(d) die Emittentin unwiderruflich und
unbedingt gegenuber den Glaubi-
gern die Zahlung aller von der
Nachfolgeschuldnerin  auf die
Schuldverschreibungen zahlbaren
Betrage zu Bedingungen garan-
tiert, die sicherstellen, dass jeder
Glaubiger wirtschaftlich mindes-
tens so gestellt wird, wie er ohne
eine Ersetzung stehen wirde; und

(e) der Emissionsstelle ein oder meh-
rere Rechtsgutachten von aner-
kannten Rechtsanwalten vorge-
legt werden, die bestatigen, dass
die Bestimmungen in den vorste-
henden Unterabsatzen (a), (b), (c)
und (d) erfallt wurden.

(2) Bekanntmachung. Jede Ersetzung
ist gemaf § 12 bekannt zu machen.

(3) Anderung von Bezugnahmen. Im
Falle einer Ersetzung qilt jede Bezug-
nahme in diesen Emissionsbedingun-
gen auf die Emittentin ab dem Zeitpunkt
der Ersetzung als Bezugnahme auf die
Nachfolgeschuldnerin und jede Bezug-
nahme auf das Land, in dem die Emit-
tentin ihren Sitz oder Steuersitz hat, gilt
ab diesem Zeitpunkt als Bezugnahme
auf das Land, in dem die Nachfolge-
schuldnerin ihren Sitz oder Steuersitz
hat. Des Weiteren gilt im Falle einer
Ersetzung Folgendes:

or withhold any taxes or other du-
ties of whatever nature levied by
the country in which the Substitute
Debtor or the Issuer has its domi-
cile or tax residence, all amounts
required for the fulfilment of the
payment obligations arising under
the Notes;

(c) the Substitute Debtor has agreed
to indemnify and hold harmless
each Holder against any tax, duty,
assessment, or governmental
charge imposed on such Holder in
respect of such substitution;

(d) the Issuer irrevocably and uncon-
ditionally guarantees in favour of
each Holder the payment of all
sums payable by the Substitute
Debtor in respect of the Notes on
terms which ensure that each
Holder will be put in an economic
position that is at least as favoura-
ble as that which would have ex-
isted if the substitution had not
taken place; and

(e) there shall have been delivered to
the Fiscal Agent an opinion or
opinions of lawyers of recognised
standing to the effect that para-
graphs (a), (b), (c) and (d) above
have been satisfied.

(2) Notice. Notice of any such substitu-
tion shall be published in accordance
with § 12.

(3) Change of References. In the event
of any such substitution, any reference
in these Terms and Conditions to the Is-
suer shall from then on be deemed to re-
fer to the Substitute Debtor and any ref-
erence to the country in which the Issuer
is domiciled or resident for taxation pur-
poses shall from then on be deemed to
refer to the country of domicile or resi-
dence for taxation purposes of the Sub-
stitute Debtor. Furthermore, in the event
of such substitution the following shall

apply:
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(@) in §7 und § 5(2) gilt eine alterna-
tive Bezugnahme auf Deutschland
als aufgenommen (zusatzlich zu
der Bezugnahme nach Malgabe
des vorstehenden Satzes auf das
Land, in dem die Nachfolge-
schuldnerin ihren Sitz oder Steu-
ersitz hat);

(b) in§9(1)(c) bis (g) gilt eine alterna-
tive Bezugnahme auf die Emitten-
tin in ihrer Eigenschaft als Garan-
tin als aufgenommen (zusatzlich
zu der Bezugnahme auf die Nach-
folgeschuldnerin).

§ 11
BEGEBUNG WEITERER

SCHULDVERSCHREIBUNGEN,
ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Schuldverschrei-
bungen. Die Emittentin ist berechtigt, je-
derzeit ohne Zustimmung der Glaubiger
weitere Schuldverschreibungen mit glei-
cher Ausstattung (gegebenenfalls mit
Ausnahme des Tags der Begebung, des
Verzinsungsbeginns, des ersten Zins-
zahlungstags und/oder des Ausgabe-
preises) in der Weise zu begeben, dass
sie mit diesen Schuldverschreibungen
eine einheitliche Serie bilden.

(2) Ankauf. Die Emittentin ist berechtigt,
jederzeit Schuldverschreibungen im
Markt oder anderweitig zu marktgerech-
ten Preisen zu kaufen. Die von der Emit-
tentin erworbenen Schuldverschreibun-
gen kénnen nach Wahl der Emittentin
von ihr gehalten, weiterverkauft oder bei
der Emissionsstelle zwecks Entwertung
eingereicht werden. Sofern diese Kaufe
durch offentliches Angebot erfolgen,
muss dieses offentliche Angebot allen
Glaubigern gemacht werden.

(3) Entwertung. Samtliche vollstandig
zurlickgezahlten  Schuldverschreibun-
gen sind unverziglich zu entwerten und
kénnen nicht wiederbegeben oder wie-
derverkauft werden.

(@) in§7and§ 5(2)an alternative ref-
erence to Germany shall be
deemed to have been included in
addition to the reference according
to the preceding sentence to the
country of domicile or residence
for taxation purposes of the Sub-
stitute Debtor;

(b) in§9(1)(c)to(g) an alternative ref-
erence to the Issuer in its capacity
as Guarantor shall be deemed to
have been included in addition to
the reference to the Substitute
Debtor.

§ 11
FURTHER ISSUES, PURCHASES
AND CANCELLATION

(1) Further Issues. The Issuer may from
time to time, without the consent of the
Holders, issue further Notes having the
same terms and conditions as the Notes
in all respects (or in all respects except
for the issue date, interest commence-
ment date, first interest payment date
and/or issue price) to form a single Se-
ries with the Notes.

(2) Purchases. The Issuer may at any
time purchase Notes in the open market
or otherwise at prices in line with the
market. Notes purchased by the Issuer
may, at the option of the Issuer, be held,
resold, or surrendered to the Fiscal
Agent for cancellation. If purchases are
made by tender, tenders for such Notes
must be made available to all Holders
alike.

(3) Cancellation. All Notes redeemed in
full shall be cancelled forthwith and may
not be reissued or resold.
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§12
MITTEILUNGEN

[Sofern eine Mitteilung durch Elektro-
nische Publikation auf der Website
der betreffenden Borse nicht moglich
ist, einfligen:

[(1)] Bekanntmachung. Alle die Schuld-
verschreibungen betreffenden Mitteilun-
gen sind, soweit gesetzlich erforderlich,
im Bundesanzeiger in deutscher oder
englischer Sprache [sowie in einer flh-
renden Tageszeitung mit allgemeiner
Verbreitung in [Deutschland] [Luxem-
burg] [anderen Ort einfiigen], voraus-
sichtlich [die Bdérsen-Zeitung] [das Lu-
xemburger Worf] [andere Zeitung mit
allgemeiner Verbreitung einfiigen]] zu
veroffentlichen [und erfolgen durch
elektronische Publikation auf der Web-
site der Emittentin (www.ing.de)]. Jede
derartige Mitteilung gilt mit dem Tag der
Veroéffentlichung (oder bei mehreren
Veroéffentlichungen mit dem Tag der ers-
ten solchen Veroffentlichung) als wirk-
sam erfolgt.]

[Sofern eine Mitteilung durch Elektro-
nische Publikation auf der Website
der betreffenden Borse maoglich ist,
einfiigen: [(1)] Bekanntmachung. Alle
die Schuldverschreibungen betreffen-
den Mitteilungen sind, soweit gesetzlich
erforderlich, im Bundesanzeiger in deut-
scher oder englischer Sprache zu verof-
fentlichen und erfolgen durch elektroni-
sche Publikation auf der Website der
[betreffende Borse einfiigen] (www.
[Internetadresse einfiigen]) [und auf
der Website der Emittentin
(www.ing.de)]. Jede derartige Mitteilung
gilt mit dem Tag der Verdffentlichung
(oder bei mehreren Veréffentlichungen
mit dem Tag der ersten solchen Verof-
fentlichung) als wirksam erfolgt.]

[Im Fall von Schuldverschreibungen,
die an einer Borse notiert sind und
falls die Regularien dieser Borse es
zulassen, einfuigen: (2) Mitteilung an
das Clearing System. Die Emittentin ist
berechtigt, eine Verdffentlichung nach
Absatz (1) durch eine Mitteilung an das
Clearing System zur Weiterleitung an

§12
NOTICES

[If notices may not be given by means
of electronic publication on the web-
site of the relevant stock exchange,
insert:

[(1)] Publication. All notices concerning
the Notes shall be published, to the ex-
tent legally required, in the federal ga-
zette (Bundesanzeiger) in the German
or English language [and in a leading
daily newspaper having general circula-
tion in [Germany] [Luxembourg] [spec-
ify other location] [and will be made by
means of electronic publication on the
internet  website of the Issuer
(www.ing.de)]. [These newspapers are
expected to be the [Bérsen-Zeitung]
[Luxemburger Wort] [insert other appli-
cable newspaper having general cir-
culation]]]. Any notice so given will be
deemed to have been validly given on
the date of such publication (or, if pub-
lished more than once, on the date of the
first such publication).]

[If notices may be given by means of
electronic publication on the website
of the relevant stock exchange insert:
[(1)] Publication. All notices concerning
the Notes shall be published, to the ex-
tent legally required, in the federal ga-
zette (Bundesanzeiger) in the German
or English language and will be made by
means of electronic publication on the
internet website of the [insert relevant
stock exchange] (www.[insert internet
address]) [and on the internet website
of the Issuer (www.ing.de)]. Any notice
so given will be deemed to have been
validly given on the day of such publica-
tion (or, if published more than once, on
the first day of such publication).]

[In the case of Notes which are listed
on a Stock Exchange and in which
case the rules of such stock ex-
change allow for this way of publica-
tion, insert: (2) Notification to Clearing
System. The Issuer may, in lieu of publi-
cation set forth in paragraph (1) above,
deliver the relevant notice to the Clear-
ing System, for communication by the
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die Glaubiger zu ersetzen, vorausge-
setzt, dass die Regeln der Borse, an der
die Schuldverschreibungen notiert sind,
diese Form der Mitteilung zulassen.
Jede derartige Mitteilung gilt am flnften
Tag nach dem Tag der Mitteilung an das
Clearing System als den Glaubigern mit-
geteilt.]

[Soweit Beschliisse der Glaubiger
nach dem SchVG anwendbar sein
sollen:

§13
BESCHLUSSE DER GLAUBIGER

(1) Beschlussgegensténde. Die Glaubi-
ger kénnen gemal dem Schuldver-
schreibungsgesetz ("SchVG") durch
Mehrheitsbeschluss die Anleihebedin-
gungen andern, einen gemeinsamen
Vertreter aller Glaubiger ("gemeinsa-
mer Vertreter") bestellen und Uber alle
anderen gesetzlich zugelassenen Be-
schlussgegenstande beschliel3en [falls
liber bestimmte MaBnahmen nicht
durch Mehrheitsbeschluss entschie-
den werden soll:, wobei folgende Mal3-
nahmen von einer Beschlussfassung
ausgenommen sind: [maRgebliche
MaBnahmen].]

(2) Mehrheitserfordernisse fiir Anderun-
gen der Anleihebedingungen. Die Glau-
biger der Schuldverschreibungen ent-
scheiden mit einer Mehrheit von [75] []
Prozent (Qualifizierte Mehrheit) der an
der Abstimmung teilnehmenden Stimm-
rechte Uber wesentliche Anderungen
der Anleihebedingungen, insbesondere
die in § 5 Abs. 3 SchVG aufgefuhrten
MafRnahmen. Beschliisse, durch die der
wesentliche Inhalt der Bedingungen
nicht geandert wird, bedirfen zu ihrer
Wirksamkeit einer einfachen Mehrheit
von mindestens [50] [-] Prozent der an
der Abstimmung teilnehmenden Stimm-
rechte. Jeder Glaubiger nimmt an Ab-
stimmungen nach MalRgabe des Nenn-
werts oder des rechnerischen Anteils
seiner Berechtigung an den ausstehen-
den Schuldverschreibungen teil.

[Soweit fiir einzelne MaBnahmen eine
hohere Mehrheit gilt: Beschllsse Uber
folgende Mallnahmen bedurfen zu ihrer

Clearing System to the Holders, pro-
vided that the rules of the stock ex-
change on which Notes are listed permit
such form of notice. Any such notice
shall be deemed to have been given to
the Holders on the fifth day after the day
on which said notice was given to the
Clearing System.]

[In case Resolutions of Holders pur-
suant to the SchVG shall be applica-
ble:

§13
RESOLUTIONS OF HOLDERS

(1) Matters subject to resolutions. The
Holders may agree in accordance with
the German Act on Debt Securities
(Schuldverschreibungsgesetz)
("SchVG") by majority resolution to
amend the Terms and Conditions, to ap-
point a joint representative of all Holders
("Holders' Representative") and on all
other matters permitted by law [In case
certain matters shall not be subject to
resolutions of Holders:, provided that
the following matters shall not be subject
to resolutions of Holders: [relevant mat-
ters]].

(2) Majority requirements for amend-
ments to the Terms and Conditions.
Resolutions relating to material amend-
ments to the Terms and Conditions, in
particular consents to the measures set
out in Section 5(3) of the SchVG, shall
be passed by a majority of not less than
[75] [‘] per cent. of the votes cast (Qual-
ified Majority). Resolutions relating to
amendments to the Terms and Condi-
tions which are not material, require a
simple majority of not less than [50] [-]
per cent. of the votes cast. Each Holder
participating in any vote shall cast votes
in accordance with the nominal amount
or the notional share of its entitlement to
the outstanding Notes.

[In case certain matters require a
higher majority: Resolutions on the fol-
lowing matters shall require the majority
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Wirksamkeit einer Mehrheit von mindes-
tens [] Prozent der teilnehmenden
Stimmrechte: [maRgebliche MaRnah-
men].]

(3) Beschlussfassung. Beschlisse der
Glaubiger werden im Wege einer Ab-
stimmung ohne Versammlung nach § 18
SchVG getroffen.

(4) Nachweise. Glaubiger haben die Be-
rechtigung zur Teilnahme an der Ab-
stimmung zum Zeitpunkt der Stimmab-
gabe durch besonderen Nachweis der
Depotbank gemal § 14(4) dieser Anlei-
hebedingungen und die Vorlage eines
Sperrvermerks der Depotbank flir den
Abstimmungszeitraum nachzuweisen.

[Falls kein gemeinsamer Vertreter in
den Anleihebedingungen bestellt
wird und die Glaubiger einen gemein-
samen Vertreter durch Mehrheitsbe-
schluss bestellen kénnen: (5) Ge-
meinsamer Vertreter. Die Glaubiger
kénnen durch Mehrheitsbeschluss zur
Wahrnehmung ihrer Rechte einen ge-
meinsamen Vertreter bestellen, die Auf-
gaben und Befugnisse des gemeinsa-
men Vertreters festlegen, Rechte der
Glaubiger auf den gemeinsamen Vertre-
ter Ubertragen und die Beschrankung
der Haftung des gemeinsamen Vertre-
ters bestimmen. Die Bestellung eines
gemeinsamen Vertreters bedarf einer
Qualifizierten Mehrheit (siehe vorste-
henden Absatz 2), wenn er ermachtigt
wird, wesentlichen Anderungen der An-
leihebedingungen zuzustimmen.]

[Falls ein gemeinsamer Vertreter in
den Bedingungen bestimmt wird: (5)
Gemeinsamer Vertreter. Der gemein-
same Vertreter fir alle Glaubiger zur
Wahrnehmung ihrer Rechte ist: [ge-
meinsamer Vertreter]. Der gemein-
same Vertreter kann von den Glaubi-
gern jederzeit ohne Angabe von Grin-
den abberufen werden.

Der gemeinsame Vertreter ist befugt,
nach seinem Ermessen zu dem von ihm
bestimmten MalRnahmen [eine Glaubi-
gerversammlung einzuberufen] [zu einer
Abstimmung der Glaubiger ohne Ver-

of not less than [-] per cent. of the votes
cast: [relevant matters].]

(3) Passing of resolutions. Holders shall
pass resolutions by vote taken without a
physical meeting (Abstimmung ohne
Versammliung) in accordance
with Section 18 of the SchVG.

(4) Proof of eligibility. Holders must
demonstrate their eligibility to participate
in the vote at the time of voting by means
of a special confirmation of the Custo-
dian in accordance with § 14(4) of these
Terms and Conditions and by submis-
sion of a blocking instruction by the Cus-
todian for the voting period.

[In case no Holders' Representative is
specified in the Terms and Condi-
tions but the Holders may appoint a
Holders' Representative by resolu-
tion: (5) Holders' Representative. The
Holders may by majority resolution pro-
vide for the appointment of a Holders'
Representative, the duties and respon-
sibilities and the powers of such Holders'
Representative, the transfer of the rights
of the Holders to the Holders' Repre-
sentative and a limitation of liability of the
Holders' Representative. Appointment
of a Holders' Representative may only
be passed by a Qualified Majority (see
paragraph 2 above) if such Holders'
Representative is to be authorised to
consent to a material change in the sub-
stance of the Terms and Conditions.]

[In case the Holders' Representative
is appointed in the Terms and Condi-
tions: (5) Holders' Representative. The
Holders' Representative to exercise the
Holders' rights on behalf of each Holder
shall be: [Holders' Representative].
The Holders' Representative may be re-
moved from office at any time by the
Holders without specifying any reason.

The Holders' Representative shall be
authorised, at its discretion, in respect of
the matters determined by it [to convene
a meeting of Holders] [to call for a vote
of Holders without a meeting] and to pre-
side the [meeting] [the taking of votes].
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sammlung aufzufordern] und die [Ver-
sammlung] [die Abstimmung] zu leiten.
[Gegebenenfalls weitere Aufgaben
des gemeinsamen Vertreters]

Der gemeinsame Vertreter hat die Wei-
sungen der Glaubiger zu befolgen. So-
weit der gemeinsame Vertreter zur Gel-
tendmachung von Rechten der Glaubi-
ger ermachtigt ist, sind die einzelnen
Glaubiger zur selbstandigen Geltend-
machung dieser Rechte nicht befugt, es
sei denn, die Glaubiger bestimmen
durch Mehrheitsbeschluss etwas Ande-
res. Uber seine Tétigkeit hat der ge-
meinsame Vertreter den Glaubigern zu
berichten.

Der gemeinsame Vertreter haftet den
Glaubigern als Gesamtglaubiger fir die
ordnungsgemale Erflllung seiner Auf-
gaben; bei seiner Tatigkeit hat er die
Sorgfalt eines ordentlichen und gewis-
senhaften Geschéaftsleiters anzuwen-
den. Die Haftung des gemeinsamen
Vertreters ist auf das Zehnfache seiner
jahrlichen Vergltung beschrankt, es sei
denn, dem gemeinsamen Vertreter fallt
Vorsatz oder grobe Fahrlassigkeit zur
Last. Die Haftung des gemeinsamen
Vertreters kann durch Beschluss der
Glaubiger weiter beschrankt werden.
Uber die Geltendmachung von Ersatz-
anspruchen der Glaubiger gegen den
gemeinsamen Vertreter entscheiden die
Glaubiger.]]

§ [13][14]
ANWENDBARES RECHT,
ERFULLUNGSORT,
GERICHTSSTAND UND
GERICHTLICHE
GELTENDMACHUNG

(1) Anwendbares Recht. Form und In-
halt der Schuldverschreibungen sowie
die Rechte und Pflichten der Glaubiger
und der Emittentin bestimmen sich nach
deutschem Recht.

(2) Erfiillungsort. Erfullungsort ist Frank-
furt am Main.

(3) Gerichtsstand. Nicht ausschliellich
zustandig fur samtliche im Zusammen-
hang mit den Schuldverschreibungen

[If relevant, further duties and powers
of the Holders' Representative]

The Holders' Representative shall com-
ply with the instructions of the Holders.
To the extent that the Holders' Repre-
sentative has been authorised to assert
certain rights of the Holders, the Holders
shall not be entitled to assert such rights
themselves, unless explicitly provided
so by majority resolution. The Holders'
Representative shall provide reports to
the Holders with respect to its activities.

The Holders' Representative shall be li-
able for the proper performance of its du-
ties towards the Holders who shall be
joint and several creditors (Gesamtg-
laubiger); in the performance of its du-
ties, it shall act with the diligence and
care of a prudent business manager.
The liability of the Holders' Representa-
tive shall be limited to ten times the
amount of its annual remuneration, un-
less the Holders' Representative has
acted wilfully or with gross negligence.
The liability of the Holders' Representa-
tive may be further limited by a resolu-
tion passed by the Holders. The Holders
shall decide upon the assertion of claims
for compensation of the Holders against
the Holders' Representative.]]

§ [131[14]
APPLICABLE LAW, PLACE OF
PERFORMANCE, PLACE OF
JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to
form and content, and all rights and obli-
gations of the Holders and the Issuer,
shall be governed by German law.

(2) Place of Performance. Place of per-
formance shall be Frankfurt am Main.

(3) Submission to Jurisdiction. The Dis-
trict Court (Landgericht) in Frankfurt am
Main shall have non-exclusive jurisdic-
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entstehenden Klagen oder sonstige Ver-
fahren ("Rechtsstreitigkeiten") ist das
Landgericht Frankfurt am Main. Die Zu-
standigkeit des vorgenannten Gerichts
ist ausschlieRlich, soweit es sich um
Rechtsstreitigkeiten handelt, die von
Kaufleuten, juristischen Personen des
offentlichen Rechts, 06ffentlich-rechtli-
chen Sondervermégen und Personen
ohne allgemeinen Gerichtsstand in
Deutschland angestrengt werden. Die
deutschen Gerichte sind ausschlief3lich
zustandig fur die Kraftloserklarung ab-
handen gekommener oder vernichteter
Schuldverschreibungen.

(4) Gerichtliche Geltendmachung. Jeder
Glaubiger ist berechtigt, in allen Rechts-
streitigkeiten gegen die Emittentin oder
in allen Rechtsstreitigkeiten, in dem der
Glaubiger und die Emittentin Partei sind,
seine Rechte aus diesen Schuldver-
schreibungen im eigenen Namen auf
der folgenden Grundlage geltend zu ma-
chen: (i) er bringt eine Bescheinigung
der Depotbank bei, bei der er fir die
Schuldverschreibungen ein Wertpapier-
depot unterhalt, welche (a) den vollstan-
digen Namen und die vollstdndige Ad-
resse des Glaubigers enthalt, (b) den
Gesamtnennbetrag der  Schuldver-
schreibungen bezeichnet, die unter dem
Datum der Bestatigung auf dem Wertpa-
pierdepot verbucht sind und (c) besta-
tigt, dass die Depotbank gegenliber dem
Clearing System eine schriftliche Erkla-
rung abgegeben hat, die die vorstehend
unter (a) und (b) bezeichneten Informa-
tionen enthalt; oder (ii) er legt eine Kopie
der die betreffenden Schuldverschrei-
bungen verbriefenden Globalurkunde
vor, deren Ubereinstimmung mit dem
Original eine vertretungsberechtigte
Person des Clearing Systems oder des
Verwahrers des Clearing Systems be-
statigt hat, ohne dass eine Vorlage der
Originalbelege oder der die Schuldver-
schreibungen verbriefenden Globalur-
kunde in einem solchen Verfahren erfor-
derlich ware. Fir die Zwecke des Vor-
stehenden bezeichnet "Depotbank"
jede Bank oder ein sonstiges anerkann-
tes Finanzinstitut, das berechtigt ist, das
Wertpapierverwahrungsgeschaft zu be-
treiben und bei der/dem der Glaubiger

tion for any action or other legal pro-
ceedings ("Proceedings") arising out of
or in connection with the Notes. The
aforementioned court shall have exclu-
sive jurisdiction in case of Proceedings
which are established by business peo-
ple (Kaufleute), corporate bodies of pub-
lic law (juristische Personen des offen-
tlichen Rechts), separate assets of pub-
lic law (6ffentlich-rechtliche Sonderver-
mdégen) and persons for which the place
of jurisdiction is not Germany. The Ger-
man courts shall have exclusive jurisdic-
tion over lost or destroyed Notes.

(4) Enforcement. Any Holder may in any
Proceedings against the Issuer, or to
which such Holder and the Issuer are
parties, in his own name enforce his
rights arising under such Notes on the
basis of (i) a statement issued by the
Custodian with whom such Holder main-
tains a securities account in respect of
Notes (a) stating the full name and ad-
dress of the Holder, (b) specifying the
aggregate principal amount of Notes
credited to such securities account on
the date of such statement and (c) con-
firming that the Custodian has given
written notice to the Clearing System
containing the information pursuant to
(a) and (b) above, or (ii) a copy of the
note in global form certified as being a
true copy by a duly authorized officer of
the Clearing System or a depositary of
the Clearing System, without the need
for production in such proceedings of the
actual records or the Global Note repre-
senting the Notes. For purposes of the
foregoing, "Custodian" means any bank
or other financial institution of recog-
nised standing authorised to engage in
securities custody business with which
the Holder maintains a securities ac-
count in respect of the Notes and in-
cludes the Clearing System. Each
Holder may, without prejudice of the for-
going, protect and enforce his rights un-
der the Notes also in any other way
which is permitted in the country in which
the proceedings are initiated.
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ein Wertpapierdepot flir die Schuldver-
schreibungen unterhalt, einschliel3lich
des Clearing Systems. Unbeschadet
des Vorstehenden kann jeder Glaubiger
seine Rechte aus den Schuldverschrei-
bungen auch auf jede andere Weise
schitzen oder geltend machen, die im
Land, in dem der Rechtsstreit eingeleitet
wird, prozessual zulassig ist.

§ [141[15]
SPRACHE

Diese Emissionsbedingungen sind in
deutscher Sprache abgefasst. Eine
Ubersetzung in die englische Sprache
ist beigefugt. Der deutsche Text ist bin-
dend und maRgeblich. Die Ubersetzung
in die englische Sprache ist unverbind-
lich.

§ [141[15]
LANGUAGE

These Terms and Conditions are written
in the German language. An English lan-
guage translation has been appended.
The German text shall be prevailing and
binding. The English language transla-
tion is provided for convenience only.
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Option VI: Emissionsbedingungen fiir
Nullkupon-Schuldverschreibungen

GERMAN LANGUAGE VERSION
(DEUTSCHE FASSUNG)

§1
WAHRUNG, FESTGELEGTE
STUCKELUNG, FORM, DEFINITIONEN

(1) Wéhrung. Festgelegte Stiickelung.
Diese [Serie] [Tranche] von Schuldver-
schreibungen  ("Schuldverschreibun-
gen") der ING-DiBa AG ("Emittentin")
wird in [Wahrung] ("Festgelegte Wah-
rung") im Gesamtnennbetrag von [Ge-
samtnennbetrag] (in Worten: [Gesamt-
nennbetrag in Worten]) in einer Festge-
legten Stickelung von [Wahrung] [Stii-
ckelung] ("Festgelegte Stiickelung")
begeben.

(2) Form. Die Schuldverschreibungen lau-
ten auf den Inhaber.

(3) Vorlaufige Globalurkunde — Austausch

(a) Die Schuldverschreibungen sind an-
fanglich durch eine vorlaufige Globalur-
kunde ("Vorlaufige Globalurkunde")
ohne Zinsscheine verbrieft. Die Vorlaufige
Globalurkunde wird gegen Schuldver-
schreibungen in der Festgelegten Stiicke-
lung, die durch eine Dauerglobalurkunde
("Dauerglobalurkunde") ohne Zins-
scheine verbrieft sind, ausgetauscht. Die
Vorlaufige Globalurkunde und die Dauer-
globalurkunde tragen jeweils die eigen-
handigen oder faksimilierten Unterschrif-
ten zweier ordnungsgemaf bevollmach-
tigter Vertreter der Emittentin.
Einzelurkunden und Zinsscheine werden
nicht ausgegeben.

(b) Die Anteile an der Vorlaufigen Global-
urkunde werden an einem Tag, der nicht
weniger als 40 Tage nach dem Tag der
Ausgabe der Vorlaufigen Globalurkunde
liegen darf, gegen Anteile an der Dauer-
globalurkunde ausgetauscht. Ein solcher
Austausch darf nur nach Vorlage und im
Umfang von Bescheinigungen erfolgen,
wonach der oder die wirtschaftlichen Ei-

Option VI: Terms and Conditions of
the Zero Coupon Notes

ENGLISH LANGUAGE VERSION

§1
CURRENCY, SPECIFIED
DENOMINATION, FORM,
CERTAIN DEFINITIONS

(1) Currency. Specified Denomination.
This [Series] [Tranche] of Notes
("Notes") of ING-DiBa AG ("Issuer") is
being issued in [Currency] ("Specified
Currency") in the aggregate principal
amount of [aggregate principal
amount] (in words: [aggregate princi-
pal amount in words]) in Specified De-
nomination of [Currency] [Denomina-
tion] ("Specified Denomination").

(2) Form. The Notes are being issued in
bearer form.

(3) Temporary Global Note — Exchange

(a) The Notes are initially represented by
a temporary global note ("Temporary
Global Note") without coupons. The
Temporary Global Note will be ex-
changeable for Notes in the Specified
Denomination represented by a perma-
nent global note ("Permanent Global
Note") without coupons. The Temporary
Global Note and the Permanent Global
Note shall each be signed manually or in
facsimile by two duly authorised signato-
ries of the Issuer. Definitive notes and
coupons will not be issued.

(b) The interests in the Temporary Global
Note shall be exchanged for interests in
the Permanent Global Note on a date not
earlier than 40 days after the date of is-
sue of the Temporary Global Note. Such
exchange shall only be made upon and
to the extent of delivery of certifications to
the effect that the beneficial owner or
owners of the Notes represented by the
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gentimer der durch die Vorlaufige Globa-
lurkunde verbrieften Schuldverschreibun-
gen keine U.S.-Personen sind (ausge-
nommen bestimmte Finanzinstitute oder
bestimmte Personen, die Schuldver-
schreibungen Uber solche Finanzinstitute
halten). Zinszahlungen auf durch eine
Vorlaufige  Globalurkunde  verbriefte
Schuldverschreibungen erfolgen erst
nach Vorlage solcher Bescheinigungen.
Eine gesonderte Bescheinigung ist hin-
sichtlich einer jeden solchen Zinszahlung
erforderlich. Jede Bescheinigung, die am
oder nach dem 40. Tag nach dem Tag der
Ausgabe der Vorlaufigen Globalurkunde
eingeht, wird als ein Ersuchen behandelt
werden, diese Vorlaufige Globalurkunde
gemal Absatz (b) dieses § 1(3) auszutau-
schen. Wertpapiere, die im Austausch fur
die Vorlaufige Globalurkunde geliefert
werden, sind nur aul3erhalb der Vereinig-
ten Staaten zu liefern. "Vereinigte Staa-
ten" bezeichnet die Vereinigten Staaten
von Amerika (einschlief3lich deren Bun-
desstaaten und des District of Columbia)
sowie deren Territorien (einschlieflich
Puerto Rico, der U.S. Virgin Islands,
Guam, American Samoa, Wake Island
und Northern Mariana Islands).

(4) Clearing System. Jede Vorlaufige Glo-
balurkunde (falls diese nicht ausgetauscht
wird) und/oder jede Dauerglobalurkunde
wird solange von einem oder im Namen
eines Clearing Systems verwahrt, bis
samtliche Verbindlichkeiten der Emittentin
aus den Schuldverschreibungen erfllt
sind. "Clearing System" bedeutet [Bei
mehr als einem Clearing System: je-
weils] Folgendes: [Clearstream Banking
AG, Frankfurt am Main, Mergenthaleral-
lee 61, 65760 Eschborn ("CBF")] [Clear-
stream Banking S.A., 42 Avenue JF Ken-
nedy, L-1855 Luxemburg, Luxemburg
("CBL") und Euroclear Bank SA/NV, 1
Boulevard du Roi Albert Il, 1210 Brissel,
Belgien ("Euroclear")] [(CBL und Euro-
clear jeweils ein "ICSD" und zusammen
"ICSDs")] oder jeder Funktionsnachfolger
[Bei mehr als einem Clearing System:
der Clearing Systeme][Bei einem Clea-
ring System: des Clearing Systems].

Temporary Global Note are not U.S. per-
sons (other than certain financial institu-
tions or certain persons holding Notes
through such financial institutions). Pay-
ment of interest on Notes represented by
a Temporary Global Note will be made
only after delivery of such certifications.
A separate certification shall be required
in respect of each such payment of inter-
est. Any such certification received on or
after the 40th day after the date of issue
of the Temporary Global Note will be
treated as a request to exchange such
Temporary Global Note pursuant to par-
agraph (b) of this § 1(3). Any securities
delivered in exchange for the Temporary
Global Note shall be delivered only out-
side of the United States. "United
States" means the United States of
America (including the States thereof
and the District of Columbia) and its pos-
sessions (including Puerto Rico, the U.S.
Virgin Islands, Guam, American Samoa,
Wake lIsland and Northern Mariana Is-
lands).

(4) Clearing System. Each Temporary
Global Note (if it will not be exchanged)
and/or Permanent Global Note will be
kept in custody by or on behalf of a Clear-
ing System until all obligations of the Is-
suer under the Notes have been satis-
fied. "Clearing System" means [In the
event of more than one Clearing Sys-
tem, insert: each of] the following:
[Clearstream Banking AG, Frankfurt am
Main, Mergenthalerallee 61, 65760
Eschborn ("CBF")] [Clearstream Bank-
ing S.A., 42 Avenue JF Kennedy, L-1855
Luxembourg, Luxembourg ("CBL") and
Euroclear Bank SA/NV, 1 Boulevard du
Roi Albert II, 1210 Brussels, Belgium
("Euroclear")] [(CBL and Euroclear each
an "ICSD" and together "ICSDs")] or any
successor in respect of the functions per-
formed by [If more than one Clearing
System insert: each of the Clearing Sys-
tems] [If one Clearing System insert:
the Clearing System].
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(5) Glaubiger von Schuldverschreibun-
gen. "Glaubiger" bezeichnet jeden Inha-
ber eines Miteigentumsanteils oder ande-
ren Rechts an den Schuldverschreibun-
gen.

§2
STATUS

Die Schuldverschreibungen begriinden
nicht besicherte und nicht nachrangige
Verbindlichkeiten der Emittentin, die un-
tereinander und mit allen anderen nicht
besicherten und nicht nachrangigen ge-
genwartigen und zukilnftigen Verbindlich-
keiten der Emittentin gleichrangig sind,
soweit diesen Verbindlichkeiten nicht
durch zwingende gesetzliche Bestimmun-
gen ein Vorrang eingeraumt wird.

§3
ZINSEN

Es erfolgen keine regelmaRigen Zinszah-
lungen unter den Schuldverschreibungen.
Falls die Emittentin die Schuldverschrei-
bungen bei Falligkeit nicht einldst, erfolgt
die Verzinsung bezogen auf die Festge-
legte Stlckelung der ausstehenden
Schuldverschreibungen vom Tag der Fal-
ligkeit (einschlief3lich) bis zum Tag der tat-
sachlichen Rickzahlung der Schuldver-
schreibungen (ausschlie3lich) in Héhe
des gesetzlich festgelegten Satzes fir
Verzugszinsen.®

§4
ZAHLUNGEN

(1) Zahlungen von Kapital. Zahlungen von
Kapital auf die Schuldverschreibungen er-
folgen nach MalRgabe des nachstehen-
den Absatzes (2) an das Clearing System
oder dessen Order zur Gutschrift auf den
Konten der jeweiligen Kontoinhaber des
Clearing Systems gegen Vorlage und (au-
Rer im Fall von Teilzahlungen) Einrei-
chung der die Schuldverschreibungen
zum Zeitpunkt der Zahlung verbriefenden
Globalurkunde bei der bezeichneten Ge-

(5) Holder of Notes. "Holder" means any
holder of a proportionate co-ownership or
other beneficial interest or right in the
Notes.

§2
STATUS

The obligations under the Notes consti-
tute unsecured and unsubordinated obli-
gations of the Issuer ranking pari passu
among themselves and pari passu with
all other unsecured and unsubordinated
present and future obligations of the Is-
suer unless such other obligations take
priority by mandatory provisions of law.

§3
INTEREST

There will not be any periodic payments
of interest on the Notes. If the Issuer fails
to redeem the Notes when due, interest
on the Specified Denomination of the out-
standing Notes accrues from, and includ-
ing, the due date to, but excluding, the
date of the actual redemption of the
Notes at the default rate of interest estab-
lished by law.®

§4
PAYMENTS

(1) Payment of Principal. Payment of
principal in respect of Notes shall be
made, subject to paragraph (2) below, to
the Clearing System or to its order for
credit to the accounts of the relevant ac-
countholders of the Clearing System
upon presentation and (except in the
case of partial payment) surrender of the
Global Note representing the Notes at
the time of payment at the specified office
of the Fiscal Agent outside the United
States.

5 The default rate of interest established by law is currently five percentage points above the base rate of interest (Ba-
siszinssatz) published by Deutsche Bundesbank from time to time, Sections 288(1), 247 of the German Civil Code (BGB).
Der gegenwiértig geltende gesetzliche Veerzugszinssatz betragt fiir das Jahr fiinf Prozentpunkte iber dem von der Deutsche
Bundesbank von Zeit zu Zeit veréffentlichten Basiszinssatz, §§ 288 Abs. 1, 247 BGB.
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schéaftsstelle der Emissionsstelle aul3er-
halb der Vereinigten Staaten.

(2) Zahlungsweise. Vorbehaltlich gelten-
der steuerlicher und sonstiger gesetzli-
cher Regelungen und Vorschriften erfol-
gen zu leistende Zahlungen auf die
Schuldverschreibungen in der frei handel-
baren und konvertierbaren Wahrung, die
am entsprechenden Falligkeitstag die
Wahrung des Staates der festgelegten
Wahrung ist.

(3) Erfillung. Die Emittentin wird durch
Leistung der Zahlung an das Clearing
System oder dessen Order von ihrer Zah-
lungspflicht befreit.

(4) Zahltag. Fallt der Falligkeitstag einer
Zahlung in Bezug auf eine Schuldver-
schreibung auf einen Tag, der kein Zahl-
tag ist, dann hat der Glaubiger keinen An-
spruch auf Zahlung vor dem nachfolgen-
den Zahltag.

Der Glaubiger ist nicht berechtigt, weitere
Zinsen oder sonstige Zahlungen aufgrund
einer solchen Verschiebung eines Zahlta-
ges zu verlangen.

Fur diese Zwecke bezeichnet "Zahltag"
einen Tag (aufer einem Samstag oder
Sonntag), an dem (i) das Clearing System
und (ii) [Falls T2 anwendbar, einfiigen:
das real time gross settlement System be-
trieben vom Eurosystem (T2), oder jedes
Nachfolge- oder Ersatzsystem] [Falls Ge-
schéaftsbanken und Devisenmarkte an-
wendbar, einfliigen: Geschaftsbanken
und Devisenmarkte in [samtliche rele-
vanten Finanzzentren]] Zahlungen abwi-
ckeln.

(5) Hinterlegung von Kapital und Zinsen.
Die Emittentin ist berechtigt, beim Amts-
gericht Frankfurt am Main Zins- oder Ka-
pitalbetrdge zu hinterlegen, die von den
Glaubigern nicht innerhalb von zwdlf Mo-
naten nach dem Falligkeitstag bean-
sprucht worden sind, auch wenn die Glau-
biger sich nicht in Annahmeverzug befin-
den. Soweit eine solche Hinterlegung er-
folgt, und auf das Recht der Ricknahme
verzichtet wird, erléschen die Anspriiche
der Glaubiger gegen die Emittentin.

(2) Manner of Payment. Subject to appli-
cable fiscal and other laws and regula-
tions, payments of amounts due in re-
spect of the Notes shall be made in the
freely negotiable and convertible cur-
rency which on the respective due date is
the currency of the country of the Speci-
fied Currency.

(3) Discharge. The lIssuer shall be dis-
charged by payment to, or to the order of,
the Clearing System.

(4) Payment Business Day. If the date for
payment of any amount in respect of any
Note is not a Payment Business Day,
then the Holder shall not be entitled to
payment until the next day which is a
Payment Business Day.

The Holder shall not be entitled to further
interest or other payment in respect of
such a postponement of a Payment Busi-
ness Day.

For these purposes, "Payment Busi-
ness Day" means a day which is a day
(other than a Saturday or a Sunday) on
which both (i) the Clearing System, and
(i) [If T2 applies, insert: the real time
gross settlement system operated by the
Eurosystem (T2), or any successor or re-
placement system] [If commercial
banks and foreign exchange markets
applies, insert: commercial banks and
foreign exchange markets in [all rele-
vant financial centres]] settle pay-
ments.

(5) Deposit of Principal and Interest. The
Issuer may deposit with the local court
(Amtsgericht) in Frankfurt am Main prin-
cipal or interest not claimed by Holders
within twelve months after the Maturity
Date, even though such Holders may not
be in default of acceptance of payment. If
and to the extent that the deposit is made
and the right of withdrawal is waived, the
respective claims of such Holders
against the Issuer shall cease.
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.85
RUCKZAHLUNG

(1) Riickzahlung bei Endfélligkeit. Soweit
nicht zuvor bereits ganz oder teilweise zu-
ruckgezahlt oder angekauft und entwer-
tet, werden die Schuldverschreibungen zu
ihrem RUckzahlungsbetrag am [Fallig-
keitstag] ("Falligkeitstag") zurlickge-
zahlt. Der "Riickzahlungsbetrag" in Be-
zug auf jede Schuldverschreibung
entspricht

[Falls die Schuldverschreibungen zu
ihrer Festgelegten Stiickelung zuriick-
gezahlt werden einfiigen: der Festge-
legten Stlckelung der Schuldverschrei-
bungen.]

[Falls die Schuldverschreibungen
nicht zu ihrer Festgelegten Stiickelung
zuriickgezahlt werden einfiigen: [Riick-
zahlungsbetrag fur die jeweilige Fest-
gelegte Stlickelung].]

(2) Vorzeitige Riickzahlung aus steuerli-
chen Griinden. Die Schuldverschreibun-
gen kdnnen insgesamt, jedoch nicht teil-
weise, nach Wahl der Emittentin mit einer
Kindigungsfrist von nicht weniger als 30
und nicht mehr als 60 Tagen gegenlber
der Emissionsstelle und gemal § 12 ge-
genuber den Glaubigern vorzeitig gekin-
digt und zu ihrem Vorzeitigen Rickzah-
lungsbetrag (wie nachstehend definiert)
zurlickgezahlt werden, falls die Emittentin
als Folge einer Anderung oder Erganzung
der Steuer- oder Abgabengesetze und -
vorschriften der Bundesrepublik Deutsch-
land ("Deutschland") oder deren politi-
schen Untergliederungen oder Steuerbe-
hérden oder als Folge einer Anderung
oder Ergénzung der Anwendung oder der
offiziellen Auslegung dieser Gesetze und
Vorschriften (vorausgesetzt diese Ande-
rung oder Erganzung wird am oder nach
dem Tag, an dem die letzte Tranche die-
ser Serie von Schuldverschreibungen be-
geben wird, wirksam) zur Zahlung von Zu-
satzlichen Betragen (wie in § 7 dieser Be-
dingungen definiert) bei Falligkeit oder
beim Verkauf oder Umtausch der Schuld-
verschreibungen verpflichtet sein wird.

Eine solche Kindigung hat gemafll § 12
zu erfolgen. Sie ist unwiderruflich, muss

§5
REDEMPTION

(1) Redemption at Maturity. Unless previ-
ously redeemed in whole or in part or pur-
chased and cancelled, the Notes shall be
redeemed at their Final Redemption
Amount on [Maturity Date] ("Maturity
Date"). The "Final Redemption
Amount" in respect of each Note shall be

[If the Notes are redeemed at their
Specified Denomination, insert: its
Specified Denomination.]

[If the Notes are not redeemed at their
Specified Denomination, insert: [Final
Redemption Amount per Specified De-
nomination].]

(2) Early Redemption for Reasons of
Taxation. If as a result of any change in,
or amendment to, the laws or regulations
of the Federal Republic of Germany
("Germany") or any political subdivision
or taxing authority thereto or therein af-
fecting taxation or the obligation to pay
duties of any kind, or any change in, or
amendment to, an official interpretation
or application of such laws or regulations,
which amendment or change is effective
on or after the date on which the last
tranche of this Series of Notes was is-
sued, the Issuer is required to pay Addi-
tional Amounts (as defined in § 7 herein)
at maturity or upon the sale or exchange
of the Notes, the Notes may be re-
deemed, in whole but not in part, at the
option of the Issuer, upon not more than
60 days' nor less than 30 days' prior no-
tice of redemption given to the Fiscal
Agent and, in accordance with § 12, to
the Holders, at their Early Redemption
Amount (as defined below).

Any such notice shall be given in accord-
ance with § 12. It shall be irrevocable,
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den fir die Rickzahlung festgelegten Ter-
min und die das Rickzahlungsrecht der
Emittentin begrindenden Umstande nen-
nen.

(3) Vorzeitiger Riickzahlungsbetrag.

(a) Der "Vorzeitige Riickzahlungsbe-
trag" einer Schuldverschreibung
entspricht der Summe aus:

(i) [Referenzpreis] ("Refer-
enzpreis") und

(i)  dem Produkt aus Emissions-
rendite ("Emissionsrendite") (jahr-
lich kapitalisiert) und dem Referenz-
preis ab dem (und einschlieflich)
[Tag der Begebung] bis zu (aber
ausschlief3lich) dem vorgesehenen
Ruckzahlungstag oder (je nach-
dem) dem Tag, an dem die Schuld-
verschreibungen fallig und rick-
zahlbar werden.

Wenn diese Berechnung fir einen
Zeitraum, der nicht vollen Jahren
entspricht, durchzufihren ist, hat
sie im Falle des nicht vollstdndigen
Jahres  ("Zinsberechnungszeit-
raum") auf der Grundlage des Zins-
tagequotienten zu erfolgen.

"Zinstagequotient" bezeichnet im
Hinblick auf die Berechnung des
Vorzeitigen Rilckzahlungsbetrags
fur einen beliebigen Zeitraum die
Anzahl von Tagen in dem Zinsbe-
rechnungszeitraum, geteilt durch
die Anzahl von Tagen in der Fest-
stellungsperiode, in die der Zinsbe-
rechnungszeitraum fallt (Actual/Ac-
tual (ICMA Regelung 251)).

"Feststellungsperiode" ist die Pe-
riode ab einem Feststellungstermin
(einschliellich desselben) bis zum
nachsten Feststellungstermin (aus-
schlief3lich desselben).

(b) Falls die Emittentin den Vorzeitigen
Ruckzahlungsbetrag bei Falligkeit
nicht zahlt, wird der Vorzeitige
Rickzahlungsbetrag einer Schuld-
verschreibung wie vorstehend be-
schrieben berechnet, jedoch mit der
MaRgabe, dass die Bezugnahmen
in Unterabsatz (a) (ii) auf den fur die

must specify the date fixed for redemp-
tion and must set forth the facts constitut-
ing the basis for the right of the Issuer so
to redeem.

(3) Early Redemption Amount.

(a) The "Early Redemption Amount"
of a Note shall be an amount equal
to the sum of:

(i) [Reference Price] ("Refer-
ence Price") and

(i) the product of Amortisation
Yield ("Amortisation Yield") (com-
pounded annually) and the Refer-
ence Price from (and including) [is-
sue date] to (but excluding) the
date fixed for redemption or (as the
case may be) the date upon which
the Notes become due and repay-
able.

Where such calculation is to be
made for a period which is not a
whole number of years, the calcu-
lation in respect of the period of
less than a full year ("Calculation
Period") shall be made based on
the Day Count Fraction.

"Day Count Fraction" means, in
respect of the calculation of the
Early Redemption Amount for any
period the actual number of days in
the Calculation Period divided by
the number of days in the Determi-
nation Period in which the Calcula-
tion Period falls (Actual/Actual
(ICMA Rule 251)).

"Determination Period" means
the period from (and including) a
Determination Date to (but exclud-
ing) the next Determination Date.

(b) If the Issuer fails to pay the Early Re-
demption Amount when due, the
Early Redemption Amount of a
Note shall be calculated as pro-
vided herein, except that refer-
ences in paragraph (a) (ii) above to
the date fixed for redemption or the
date on which such Note becomes
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Rickzahlung vorgesehenen Ruck-
zahlungstag oder den Tag, an dem
diese Schuldverschreibungen fallig
und riickzahlbar werden, durch den
friheren der nachstehenden Zeit-
punkte ersetzt werden: (i) der Tag,
an dem die Zahlung gegen ord-
nungsgemafle Vorlage und Einrei-
chung der betreffenden Schuldver-
schreibungen (sofern erforderlich)
erfolgt, und (ii) der vierzehnte Tag,
nachdem die Emissionsstelle ge-
man § 12 mitgeteilt hat, dass ihr die
fur die Ruckzahlung erforderlichen
Mittel zur Verfigung gestellt wur-
den.

§6
DIE EMISSIONSSTELLE, DIE
ZAHLSTELLEN UND DIE
BERECHNUNGSSTELLE

(1) Bestellung. Bezeichnete Geschéfts-
stelle. Die anfanglich bestellte Emissions-
stelle, die Zahlstelle[n] und die Berech-
nungsstelle und deren anfanglich be-
zeichnete[n] Geschéaftsstelle[n] lauten wie
folgt:

Emissionsstelle:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Fall einer anderen Emissionsstelle
einfiigen: [Name der anderen Emissi-
onsstelle] [bezeichnete Geschafts-
stelle der anderen Emissionsstelle]]

Zahlstelle[n]:

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Fall einer/von anderen Zahl-
stelle[n] einfligen: [Name der anderen
Zahistelle[n]] [bezeichnete Geschifts-
stelle[n] der anderen Zahlstelle[n]]]

Die Emissionsstelle und die Zahlstelle[n]
behalten sich das Recht vor, jederzeit die
bezeichnete Geschéftsstelle durch eine

due and repayable shall refer to the
earlier of (i) the date on which,
upon due presentation and surren-
der of the relevant Note (if re-
quired), payment is made, and (ii)
the fourteenth day after notice has
been given by the Fiscal Agent in
accordance with § 12 that the funds
required for redemption have been
provided to the Fiscal Agent.

§6
FISCAL AGENT, PAYING AGENTS
AND CALCULATION AGENT

(1) Appointment. Specified Offices. The
initial Fiscal Agent and Paying Agent[s]
and the Calculation Agent [its] [their] re-
spective initial specified offices are:

Fiscal Agent:

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of another Fiscal Agent,
insert: [name of the other Fiscal
Agent] [specified office of the other
Fiscal Agent]]

Paying Agent[s]:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of [an]other Paying
Agent[s], insert: [name of the other
Paying Agent[s]] [specified office[s]
of the other Paying Agent[s]]]

The Fiscal Agent and the Paying Agent[s]
reserve the right at any time to change
their respective specified offices to some
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andere bezeichnete Geschaftsstelle zu
ersetzen.

Berechnungsstelle:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[Im Falle einer anderen Berechnungs-
stelle einfligen: [Name der anderen Be-
rechnungsstelle] [bezeichnete Ge-
schéftsstelle der anderen Berech-
nungsstelle]]]

(2) Anderung der Bestellung oder Abberu-
fung. Die Emittentin behalt sich das Recht
vor, jederzeit die Bestellung der Emissi-
onsstelle oder einer Zahlistelle oder der
Berechnungsstelle zu dndern oder zu be-
enden und eine andere Emissionsstelle
oder zusatzliche oder andere Zahlstellen
zu bestellen. Die Emittentin wird jederzeit
(i) eine Emissionsstelle unterhalten und
(ii) solange die Schuldverschreibungen an
der [Name der Borse] notiert sind, eine
Zahlstelle (die die Emissionsstelle sein
kann) mit bezeichneter Geschéaftsstelle in
[Sitz der Borse] und/oder an solchen an-
deren Orten unterhalten, die die Regeln
dieser Borse verlangen [im Fall von Zah-
lungen in U.S. Dollar: und (iii) falls Zah-
lungen bei den oder durch die Geschafts-
stellen aller Zahlstellen auferhalb der
Vereinigten Staaten aufgrund der Einflih-
rung von Devisenbeschrankungen oder
ahnlichen Beschrankungen hinsichtlich
der vollstandigen Zahlung oder des Emp-
fangs der entsprechenden Betrage in U.S.
Dollar widerrechtlich oder tatsachlich aus-
geschlossen werden, eine Zahlstelle mit
bezeichneter Geschéaftsstelle in New York
City unterhalten].

(3) Beauftragte der Emittentin. Die Emis-
sionsstelle, die Zahlstelle[n] und die Be-
rechnungsstelle handeln ausschlieRlich
als Beauftragte der Emittentin und Uber-
nehmen keinerlei Verpflichtungen gegen-
Uber den Glaubigern; es wird kein Auf-
trags- oder Treuhandverhaltnis zwischen
ihnen und den Glaubigern begriindet.

other specified office.

Calculation Agent:
[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany]

[In the case of another Calculation
Agent, insert: [name of the other Cal-
culation Agent] [specified office of the
other Calculation Agent]]]

(2) Variation or Termination of Appoint-
ment. The Issuer reserves the right at any
time to vary or terminate the appointment
of the Fiscal Agent or any Paying Agent
and to appoint another Fiscal Agent or
additional or other Paying Agents or an-
other Calculation Agent. The Issuer shall
at all times maintain (i) a Fiscal Agent and
(i) as long as the Notes are listed on the
[name of Stock Exchange], a Paying
Agent (which may be the Fiscal Agent)
with a specified office in [location of
Stock Exchange] and/or in such other
place as may be required by the rules of
such stock exchange [in the case of
payments in U.S. dollars: and (iii) if pay-
ments at or through the offices of all Pay-
ing Agents outside the United States be-
come illegal or are effectively precluded
because of the imposition of exchange
controls or similar restrictions on the full
payment or receipt of such amounts in
United States dollars, a Paying Agent
with a specified office in New York City].

(3) Agents of the Issuer. The Fiscal
Agent, the Paying Agent[s] and the Cal-
culation Agent act solely as agents of the
Issuer and do not have any obligations
towards or relationship of agency or trust
to any Holder.
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§7
STEUERN

Samtliche auf die Schuldverschreibungen
zu zahlenden Betrage sind ohne Einbe-
halt oder Abzug von oder aufgrund von
gegenwartigen oder zukuinftigen Steuern,
Abgaben oder staatliche Gebuhren gleich
welcher Art zu leisten, die von oder in
Deutschland oder von oder in den Verei-
nigten Staaten oder fur deren Rechnung
oder von oder fur Rechnung einer politi-
schen Untergliederung oder Steuerbe-
hoérde derselben auferlegt oder erhoben
werden, es sei denn, ein solcher Einbe-
halt oder Abzug ist gesetzlich oder auf der
Grundlage eines Vertrages zwischen der
Emittentin oder einem Staat und den Ver-
einigten Staaten oder einer Behorde der
Vereinigten Staaten vorgeschrieben. In
diesem Fall wird die Emittentin diejenigen
zusatzlichen Betrage ("Zusatzliche Be-
trage") zahlen, die erforderlich sind, damit
die den Glaubigern zuflieRenden Nettobe-
trage nach einem solchen Einbehalt oder
Abzug jeweils den Betragen entsprechen,
die ohne einen solchen Einbehalt oder
Abzug von den Glaubigern empfangen
worden waren; die Verpflichtung zur Zah-
lung solcher Zusatzlichen Betrage besteht
jedoch nicht fur solche Steuern, Abgaben
oder staatliche Gebuhren:

(a) die von einer als Depotbank oder In-
kassobeauftragter des Glaubigers
der Schuldverschreibungen han-
delnden Person zu entrichten sind
oder sonst auf andere Weise zu ent-
richten sind als dadurch, dass die
Emittentin von den von ihr zu leis-
tenden Zahlungen von Kapital oder
Zinsen einen Abzug oder einen Ein-
behalt auf solche Zahlungen vor-
nimmt; oder

(b) die wegen einer gegenwartigen
oder friheren personlichen oder ge-
schéaftlichen Beziehung des Glaubi-
gers zu Deutschland zu zahlen sind,
und nicht allein deshalb, weil Zah-
lungen auf die Schuldverschreibun-
gen aus Quellen in Deutschland
stammen (oder flir Zwecke der Be-
steuerung so behandelt werden)
oder dort besichert sind; oder

§7
TAXATION

All amounts payable in respect of the
Notes shall be made at source without
withholding or deduction for or on ac-
count of any present or future taxes, du-
ties or governmental charges of whatever
nature imposed or levied by way of with-
holding or deduction at source by or on
behalf of Germany or the United States
or any political subdivision or any author-
ity thereof or therein having power to tax
unless such withholding or deduction is
required by law or pursuant to any agree-
ment between the Issuer or a country and
the United States or any authority
thereof. In such event, the Issuer shall
pay such additional amounts ("Addi-
tional Amounts") as shall be necessary
in order that the net amounts received by
the Holders after such withholding or de-
duction shall equal the respective
amounts which would otherwise have
been receivable in the absence of such
withholding or deduction except that no
such Additional Amounts shall be paya-
ble on account of any taxes, duties, or
governmental charges:

(a) which are payable by any person
acting as custodian bank or collect-
ing agent on behalf of a Holder, or
otherwise in any manner which
does not constitute a deduction or
withholding by the Issuer from pay-
ments of principal or interest made
by it; or

(b)  which are payable by reason of the
Holder having, or having had, some
personal or business connection
with Germany and not merely by
reason of the fact that payments in
respect of the Notes are, or for pur-
poses of taxation are deemed to
be, derived from sources in, or are
secured in, Germany; or
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(d)

die aufgrund oder infolge (i) einer
Richtlinie oder Verordnung der Eu-
ropaischen Union zur Zinsbesteue-
rung oder (ii) einem internationalen
Abkommen oder Ubereinkommen
zu einer solchen Besteuerung, bei
dem die Bundesrepublik Deutsch-
land oder die Europaische Union
Parteien sind, oder (iii) einem diese
Richtlinie oder Verordnung oder
dieses Abkommen oder Uberein-
kommen umsetzenden oder sie be-
folgenden oder zu ihrer Befolgung
erlassenen Gesetz; oder

die von einer Zahlstelle abgezogen
oder einbehalten werden, wenn
eine andere Zahlstelle die Zahlung
ohne einen solchen Abzug oder
Einbehalt hatte leisten kdbnnen; oder

die wegen einer Rechtédnderung zu
zahlen sind, welche spater als 30
Tage nach Falligkeit der betreffen-
den Zahlung oder, falls dies spater
erfolgt, ordnungsgemalier Bereit-
stellung aller falligen Betrdge und
einer diesbeziglichen Bekanntma-
chung gemall § 12 wirksam wird,;
oder

die nicht zu entrichten waren, soweit
der betreffende Abzug oder Einbe-
halt dadurch vermieden oder verrin-
gert werden koénnte, dass der Glau-
biger der Schuldverschreibungen
(oder ein Finanzinstitut, Gber das
der Glaubiger die Schuldverschrei-
bungen halt oder Uber das Zahlun-
gen auf die Schuldverschreibungen
erfolgen) gegenuber der zustandi-
gen Steuerbehoérde eine Erklarung
der Nichtansassigkeit abgibt oder
eine sonstige Ausnahmeregelung in
Anspruch nimmt oder von der zu-
standigen Steuerbehdrde in vertret-
barem Umfang auferlegte Beschei-
nigungs-, Dokumentations-, Infor-
mations- oder sonstige Nachweis-
pflichten erfllt; oder

wenn hinsichtlich der Schuldver-
schreibungen derartige Steuern,
Abgaben oder staatliche Gebuhren
auf andere Weise als durch Abzug

(c)

(d)

(e)

(f)

(9

which are payable pursuant to, or
as a consequence of (i) any Euro-
pean Union Directive or Regulation
concerning the taxation of savings,
or (ii) any international treaty or un-
derstanding relating to such taxa-
tion and to which the Relevant Tax-
ing Jurisdiction or the European
Union is a party/are parties, or (iii)
any provision of law implementing,
or complying with, or introduced to
conform with, such Directive, Reg-
ulation, treaty or understanding; or

which are deducted or withheld by
a Paying Agent if another Paying
Agent would have been able to
make the relevant payment without
such deduction or withholding; or

which are payable by reason of a
change of law that becomes effec-
tive more than 30 days after the rel-
evant payment becomes due or is
duly provided for and notice thereof
is published in accordance with
§ 12, whichever occurs later; or

which would not be payable to the
extent such deduction or withhold-
ing could be avoided or reduced if
the Holder (or any financial institu-
tion through which the Holder holds
the Notes or through which pay-
ment on the Notes is made) makes
a declaration of non-residence or
other similar claim for exemption to
the relevant tax authority, or com-
plies with any reasonable certifica-
tion, documentation, information or
other reporting requirement im-
posed by the relevant tax authority;
or

if with respect to the Notes, such
taxes, duties, or governmental
charges are levied other than by
deduction or withholding of princi-
pal and/or interest; or
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oder Einbehalt von Kapital und/oder
Zinsen erhoben werden; oder

(h) in Bezug auf Zahlungen durch die
Emittentin, die Zahlstelle(n) oder
eine andere Person im Hinblick auf
die Schuldverschreibungen, die ge-
maf den Abschnitten 1471 bis 1474
des U.S. Internal Revenue Code of
1986, in der jeweils gultigen Fas-
sung ("FATCA"), aufgrund eines
Vertrages, eines Gesetzes, einer
Verordnung oder einer anderen offi-
ziellen Richtlinie oder Verwaltungs-
praxis, durch die Deutschland oder
eine andere Jurisdiktion FATCA
umsetzt, oder einem Vertrag zwi-
schen der Emittentin und den Verei-
nigten Staaten oder einer Behorde,
der FATCA umsetzt, abgezogen
oder einbehalten werden miissen;
oder

(i) jegliche Kombination der Absatze
(a) bis (h).

Zudem werden keine Zusatzlichen Be-
trage im Hinblick auf Zahlungen auf die
Schuldverschreibungen an einen Glaubi-
ger gezahlt, welcher die Zahlung als Treu-
hander oder Personengesellschaft oder
als sonstiger nicht alleiniger wirtschaftli-
cher Eigentumer erhalt, soweit nach den
Gesetzen der betreffenden Steuerjuris-
diktion(en) eine solche Zahlung fir Steu-
erzwecke dem Einkommen des Beglns-
tigten bzw. Griinders eines Treuhandver-
mdgens oder dem Gesellschafter der Per-
sonengesellschaft zugerechnet wirde,
der jeweils selbst nicht zum Erhalt von Zu-
satzlichen Betragen berechtigt gewesen
ware, wenn der Begunstigte, Grinder ei-
nes Treuhandvermdgens, Gesellschafter
oder wirtschaftliche Eigentimer unmittel-
barer Glaubiger ware,

Zur Klarstellung: Keine Zusatzlichen Be-
trage werden gezahlt in Bezug auf die
deutsche Kapitalertragsteuer (einschlief3-
lich der sog. Abgeltungsteuer), ein-
schliel3lich Kirchensteuer (soweit an-
wendbar) und Solidaritatszuschlag, nach
den deutschen Steuergesetzen abgezo-
gen oder einbehalten werden, auch wenn
der Abzug oder Einbehalt durch die Emit-

(h)  with respect to any payment made
by the Issuer, the Paying Agent(s)
or any other person in respect of
any Notes, which are required to be
deducted or withheld pursuant to
Sections 1471 to 1474 of the
U.S. Internal Revenue Code of
1986, as amended ("FATCA"), any
treaty, law, regulation or other offi-
cial guidance or administrative
practice enacted by Germany or
any other jurisdiction implementing
FATCA, or any agreement be-
tween the Issuer, and the United
States or any authority thereof im-
plementing FATCA,; or

(i)  any combination of items (a) to (h).

Nor shall any Additional Amounts be paid
with respect to any payment on a Note to
a Holder who is a fiduciary or partnership
or who is other than the sole beneficial
owner of such payment to the extent
such payment would be required by the
laws of the relevant taxing jurisdiction(s)
to be included in the income, for tax pur-
poses, of a beneficiary or settlor with re-
spect to such fiduciary or a member of
such partnership or a beneficial owner
who would not have been entitled to such
Additional Amounts had such benefi-
ciary, settlor, member or beneficial owner
been the Holder.

For the avoidance of doubt: No Addi-
tional Amounts will be paid with respect
to German withholding tax (Kapitalertrag-
steuer) (including the flat tax (Abgeltung-
steuer)), as well as including church tax
(Kirchensteuer, if any) and the German
solidarity surcharge (Solidar-
itdtszuschlag), are to be deducted or
withheld pursuant to German tax laws,
even if the deduction or withholding has
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tentin, ihren Stellvertreter oder die aus-
zahlende Stelle vorzunehmen ist oder
jede andere Steuer, welche die oben ge-
nannten Steuern ersetzen sollte.

§8
VORLEGUNGSFRIST

Die in § 801 Abs. 1 Satz 1 Birgerliches
Gesetzbuch bestimmte Vorlegungsfrist
wird flr die Schuldverschreibungen auf
zehn Jahre abgekirzt.

§9
KUNDIGUNG

(1) Kiindigungsgriinde. Jeder Glaubiger
ist berechtigt, seine Schuldverschreibun-
gen zu kindigen und deren sofortige
Rickzahlung zu ihrem Vorzeitigen Ruck-
zahlungsbetrag (wie in § 5 beschrieben),
zuzlglich etwaiger bis zum Tage der
Rlckzahlung aufgelaufener Zinsen zu
verlangen, falls:

(@) die Emittentin Kapital nicht inner-
halb von 30 Tagen nach dem betref-
fenden Falligkeitstag zahlt; oder

(b) die Emittentin die ordnungsgemafie
Erflllung irgendeiner anderen Ver-
pflichtung aus den Schuldverschrei-
bungen unterlasst und diese Unter-
lassung nicht geheilt werden kann
oder, falls sie geheilt werden kann,
langer als 60 Tage fortdauert, nach-
dem die Emissionsstelle hiertber
eine Benachrichtigung von einem
Glaubiger erhalten hat; oder

(c) die Emittentin ihre Zahlungsunfa-
higkeit bekanntgibt oder ihre Zah-
lungen einstellt; oder

(d) ein Gericht ein Insolvenzverfahren
gegen die Emittentin erdffnet, oder
die Emittentin oder eine Aufsichts-
oder sonstige Behoérde, deren Zu-
standigkeit die Emittentin unterliegt,
ein solches Verfahren einleitet oder
beantragt; oder

(e) die Emittentin aufgeldst oder liqui-
diert wird, es sei denn dass die Auf-
I6sung oder Liquidation im Zusam-
menhang mit einer Verschmelzung
oder einem sonstigen Zusammen-

to be made by the Issuer, its representa-
tive or the disbursing agent (auszahlende
Stelle), or any other tax which may sub-
stitute the aforementioned taxes, as the
case may be.

§8
PRESENTATION PERIOD

The presentation period provided in Sec-
tion 801(1) sentence 1 of the German
Civil Code (Biirgerliches Gesetzbuch) is
reduced to ten years for the Notes.

§9
EVENTS OF DEFAULT

(1) Events of Default. Each Holder shall
be entitled to declare his Notes due and
demand immediate redemption thereof at
the Early Redemption Amount (as de-
scribed in § 5), together with accrued in-
terest (if any) to the date of repayment, if:

(@) the Issuer fails to pay principal
within 30 days from the relevant
due date, or

(b) the Issuer fails duly to perform any
other obligation arising from the
Notes which failure is not capable
of remedy or, if such failure is ca-
pable of remedy, such failure con-
tinues for more than 60 days after
the Fiscal Agent has received no-
tice thereof from a Holder, or

(c) the Issuer announces its inability to
meet its financial obligations or
ceases its payments, or

(d) a court opens insolvency proceed-
ings against the Issuer or the Issuer
or a supervisory or other authority
which has jurisdiction over the Is-
suer institutes or applies for such
proceedings, or

(e) the lIssuer is dissolved or liqui-
dated, unless such dissolution or
liquidation is made in connection
with a merger, consolidation, or
other combination with any other
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schluss mit einem anderen Rechts-
gebilde erfolgt, sofern dieses an-
dere Rechtsgebilde alle Verbind-
lichkeiten der Emittentin aus den
Schuldverschreibungen Gbernimmt;
oder

(f)  die Emittentin ihren Geschéaftsbe-
trieb einstellt oder damit droht; oder

(g) in Deutschland irgendein Gesetz,
eine Verordnung oder behérdliche
Anordnung erlassen wird oder
ergeht, aufgrund derer die Emitten-
tin daran gehindert wird, die von ihr
gemal diesen Emissionsbedingun-
gen uUbernommenen Verpflichtun-
gen in vollem Umfang zu beachten
und zu erfullen und diese Lage nicht
binnen 90 Tagen behoben ist.

Das Kundigungsrecht erlischt, falls der
Kiandigungsgrund vor Ausubung des
Rechts geheilt wurde.

(2) Benachrichtigung. Eine Benachrichti-
gung, einschliellich einer Kiindigung der
Schuldverschreibungen gemalR vorste-
hendem Absatz (1) ist in Textform oder in
schriftlicher Form in deutscher oder engli-
scher Sprache gegenliber der Emissions-
stelle zu erklaren und persoénlich oder per
Brief an deren bezeichnete Geschafts-
stelle zu Ubermitteln. Der Benachrichti-
gung ist ein Nachweis beizufligen, aus
dem sich ergibt, dass der betreffende
Glaubiger zum Zeitpunkt der Abgabe der
Benachrichtigung Inhaber der betreffen-
den Schuldverschreibung ist. Der Nach-
weis kann durch eine Bescheinigung der
Depotbank (wie in § [13][14](4) definiert)
oder auf andere geeignete Weise er-
bracht werden.

entity, provided that such other en-
tity assumes all obligations of the
Issuer arising under the Notes; or

(f)  the Issuer ceases or threatens to
cease to carry on its business, or

(g) any governmental order, decree or
enactment shall be made in or by
Germany whereby the lIssuer is
prevented from observing and per-
forming in full its obligations as set
forth in these Terms and Condi-
tions and this situation is not cured
within 90 days.

The right to declare Notes due shall ter-
minate if the situation giving rise to it has
been cured before the right is exercised.

(2) Notice. Any notice, including any no-
tice declaring Notes due in accordance
with paragraph (1) above, shall be made
by means of a text or written form decla-
ration in the German or English language
delivered by hand or mail to the specified
office of the Fiscal Agent together with
proof that such Holder at the time of such
notice is a holder of the relevant Notes by
means of a certificate of his Custodian
(as defined in §[13][14](4)) or in other
appropriate manner.
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§ 10
ERSETZUNG

(1) Ersetzung. Die Emittentin ist jederzeit
berechtigt, sofern sie sich nicht mit einer
Zahlung von Kapital auf die Schuldver-
schreibungen in Verzug befindet, ohne
Zustimmung der Glaubiger an ihrer Stelle
eine andere Gesellschaft (deren stimmbe-
rechtigtes Kapital mehrheitlich unmittelbar
oder mittelbar von der Emittentin gehalten
wird, vorausgesetzt, dass es der Emitten-
tin nach ihrer wohlbegrindeten Einschat-
zung gestattet ist, (i) eine solche Gesell-
schaft zu errichten und fortzufuhren und
(ii) dass sie mit der Erteilung der hierfir
nach ihrer wohlbegriindeten Einschat-
zung erforderlichen  Genehmigungen
rechnen kann; andernfalls kann diese Ge-
sellschaft eine nicht mit der Emittentin ver-
bundene Gesellschaft sein) als Haupt-
schuldnerin  ("Nachfolgeschuldnerin")
fur alle Verpflichtungen aus und im Zu-
sammenhang mit dieser Emission einzu-
setzen, vorausgesetzt, dass:

(a) die Nachfolgeschuldnerin alle Ver-
pflichtungen der Emittentin in Bezug
auf die Schuldverschreibungen
Uubernimmt;

(b) die Emittentin und die Nachfolge-
schuldnerin alle erforderlichen Ge-
nehmigungen erhalten haben und
berechtigt sind, an die Emissions-
stelle die zur Erflllung der Zah-
lungsverpflichtungen aus  den
Schuldverschreibungen zahlbaren
Betrage, in der hierin festgelegten
Wahrung zu zahlen, ohne verpflich-
tet zu sein, jeweils in dem Land, in
dem die Nachfolgeschuldnerin oder
die Emittentin ihren Sitz oder Steu-
ersitz haben, erhobene Steuern
oder andere Abgaben jeder Art ab-
zuziehen oder einzubehalten;

(c) die Nachfolgeschuldnerin sich ver-
pflichtet hat, jeden Glaubiger hin-
sichtlich solcher Steuern, Abgaben
oder behordlichen Lasten freizustel-
len, die einem Glaubiger bezuglich
der Ersetzung auferlegt werden;

(d) die Emittentin unwiderruflich und
unbedingt gegentber den Glaubi-
gern die Zahlung aller von der

§ 10
SUBSTITUTION

(1) Substitution. The Issuer may, without
the consent of the Holders, if no payment
of principal of any of the Notes is in de-
fault, at any time substitute for the Issuer
any company (in which the Issuer holds,
directly, or indirectly, the majority of the
voting capital provided that, in its reason-
able judgement, the Issuer (i) may estab-
lish and continue to operate such a com-
pany and (ii) can expect to receive all
necessary approvals to such end; other-
wise such company may be a company
which is unrelated to the Issuer) as prin-
cipal debtor in respect of all obligations
arising from or in connection with this is-
sue ("Substitute Debtor") provided that:

(@) the Substitute Debtor assumes all
obligations of the Issuer in respect
of the Notes;

(b) the Issuer and the Substitute
Debtor have obtained all necessary
authorisations and may transfer to
the Fiscal Agent in the currency re-
quired hereunder and without be-
ing obligated to deduct or withhold
any taxes or other duties of what-
ever nature levied by the country in
which the Substitute Debtor or the
Issuer has its domicile or tax resi-
dence, all amounts required for the
fulfilment of the payment obliga-
tions arising under the Notes;

(c) the Substitute Debtor has agreed
to indemnify and hold harmless
each Holder against any tax, duty,
assessment, or governmental
charge imposed on such Holder in
respect of such substitution;

(d) the Issuer irrevocably and uncondi-
tionally guarantees in favour of
each Holder the payment of all
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Nachfolgeschuldnerin  auf  die
Schuldverschreibungen zahlbaren
Betrage zu Bedingungen garantiert,
die sicherstellen, dass jeder Glaubi-
ger wirtschaftlich mindestens so ge-
stellt wird, wie er ohne eine Erset-
zung stehen wirde; und

(e) der Emissionsstelle ein oder meh-
rere Rechtsgutachten von aner-
kannten Rechtsanwalten vorgelegt
werden, die bestatigen, dass die
Bestimmungen in den vorstehenden
Unterabsatzen (a), (b), (¢) und (d)
erfullt wurden.

(2) Bekanntmachung. Jede Ersetzung ist
gemal § 12 bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Falle
einer Ersetzung gilt jede Bezugnahme in
diesen Emissionsbedingungen auf die
Emittentin ab dem Zeitpunkt der Erset-
zung als Bezugnahme auf die Nachfolge-
schuldnerin und jede Bezugnahme auf
das Land, in dem die Emittentin ihren Sitz
oder Steuersitz hat, gilt ab diesem Zeit-
punkt als Bezugnahme auf das Land, in
dem die Nachfolgeschuldnerin ihren Sitz
oder Steuersitz hat. Des Weiteren gilt im
Falle einer Ersetzung Folgendes:

(@) in§7und§ 5(2) gilt eine alternative
Bezugnahme auf Deutschland als
aufgenommen (zusatzlich zu der
Bezugnahme nach Mallgabe des
vorstehenden Satzes auf das Land,
in dem die Nachfolgeschuldnerin ih-
ren Sitz oder Steuersitz hat);

(b) in §9(1)(c) bis (g) gilt eine alterna-
tive Bezugnahme auf die Emittentin
in ihrer Eigenschaft als Garantin als
aufgenommen (zusatzlich zu der
Bezugnahme auf die Nachfolge-
schuldnerin).

sums payable by the Substitute
Debtor in respect of the Notes on
terms which ensure that each
Holder will be put in an economic
position that is at least as favoura-
ble as that which would have ex-
isted if the substitution had not
taken place; and

(e) there shall have been delivered to
the Fiscal Agent an opinion or opin-
ions of lawyers of recognised
standing to the effect that para-
graphs (a), (b), (c) and (d) above
have been satisfied.

(2) Notice. Notice of any such substitu-
tion shall be published in accordance
with § 12.

(3) Change of References. In the event of
any such substitution, any reference in
these Terms and Conditions to the Issuer
shall from then on be deemed to refer to
the Substitute Debtor and any reference
to the country in which the Issuer is dom-
iciled or resident for taxation purposes
shall from then on be deemed to refer to
the country of domicile or residence for
taxation purposes of the Substitute
Debtor. Furthermore, in the event of such
substitution the following shall apply:

(@) in§7and § 5(2) an alternative ref-
erence to Germany shall be
deemed to have been included in
addition to the reference according
to the preceding sentence to the
country of domicile or residence for
taxation purposes of the Substitute
Debtor;

(b) in§9(1)(c)to (g) an alternative ref-
erence to the Issuer in its capacity
as Guarantor shall be deemed to
have been included in addition to
the reference to the Substitute
Debtor.
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§ 11
BEGEBUNG WEITERER
SCHULDVERSCHREIBUNGEN,
ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Schuldverschrei-
bungen. Die Emittentin ist berechtigt, je-
derzeit ohne Zustimmung der Glaubiger
weitere Schuldverschreibungen mit glei-
cher Ausstattung (gegebenenfalls mit
Ausnahme des Tags der Begebung, des
Verzinsungsbeginns, des ersten Zinszah-
lungstags und/oder des Ausgabepreises)
in der Weise zu begeben, dass sie mit die-
sen Schuldverschreibungen eine einheit-
liche Serie bilden.

(2) Ankauf. Die Emittentin ist berechtigt,
jederzeit  Schuldverschreibungen im
Markt oder anderweitig zu marktgerech-
ten Preisen zu kaufen. Die von der Emit-
tentin erworbenen Schuldverschreibun-
gen kénnen nach Wahl der Emittentin von
ihr gehalten, weiterverkauft oder bei der
Emissionsstelle zwecks Entwertung ein-
gereicht werden. Sofern diese Kaufe
durch offentliches Angebot erfolgen,
muss dieses Offentliche Angebot allen
Glaubigern gemacht werden.

(3) Entwertung. Samtliche vollstandig zu-
rickgezahlten  Schuldverschreibungen
sind unverziglich zu entwerten und kon-
nen nicht wiederbegeben oder wiederver-
kauft werden.

§ 12
MITTEILUNGEN

[Sofern eine Mitteilung durch Elektro-
nische Publikation auf der Website der
betreffenden Borse nicht moglich ist,
einfligen:

[(1)] Bekanntmachung. Alle die Schuld-
verschreibungen betreffenden Mitteilun-
gen sind, soweit gesetzlich erforderlich,
im Bundesanzeiger in deutscher oder
englischer Sprache [sowie in einer flhren-
den Tageszeitung mit allgemeiner Ver-
breitung in [Deutschland] [Luxemburg]
[anderen Ort einfligen], voraussichtlich
[die Boérsen-Zeitung] [das Luxemburger
Wort] [andere Zeitung mit allgemeiner
Verbreitung einfiigen]] zu verdéffentli-
chen [und erfolgen durch elektronische
Publikation auf der Website der Emittentin

§ 11
FURTHER ISSUES, PURCHASES AND
CANCELLATION

(1) Further Issues. The Issuer may from
time to time, without the consent of the
Holders, issue further Notes having the
same terms and conditions as the Notes
in all respects (or in all respects except
for the issue date, interest commence-
ment date, first interest payment date
and/or issue price) to form a single Series
with the Notes.

(2) Purchases. The Issuer may at any
time purchase Notes in the open market
or otherwise at prices in line with the mar-
ket. Notes purchased by the Issuer may,
at the option of the Issuer, be held, re-
sold, or surrendered to the Fiscal Agent
for cancellation. If purchases are made
by tender, tenders for such Notes must
be made available to all Holders alike.

(3) Cancellation. All Notes redeemed in
full shall be cancelled forthwith and may
not be reissued or resold.

§ 12
NOTICES

[If notices may not be given by means
of electronic publication on the web-
site of the relevant stock exchange, in-
sert:

[(1)] Publication. All notices concerning
the Notes shall be published, to the ex-
tent legally required, in the federal ga-
zette (Bundesanzeiger) in the German or
English language [and in a leading daily
newspaper having general circulation in
[Germany] [Luxembourg] [specify other
location] [and will be made by means of
electronic publication on the internet
website of the Issuer (www.ing.de)].
[These newspapers are expected to be
the [Bérsen-Zeitungl [Luxemburger
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(www.ing.de)]. Jede derartige Mitteilung
gilt mit dem Tag der Veréffentlichung
(oder bei mehreren Veroffentlichungen
mit dem Tag der ersten solchen Veroffent-
lichung) als wirksam erfolgt.]

[Sofern eine Mitteilung durch Elektro-
nische Publikation auf der Website der
betreffenden Borse moglich ist, einfi-
gen: [(1)] Bekanntmachung. Alle die
Schuldverschreibungen betreffenden Mit-
teilungen sind, soweit gesetzlich erforder-
lich, im Bundesanzeiger in deutscher oder
englischer Sprache zu veréffentlichen und
erfolgen durch elektronische Publikation
auf der Website der [betreffende Bérse
einfuigen] (www. [Internetadresse einfu-
gen]) [und auf der Website der Emittentin
(www.ing.de)]. Jede derartige Mitteilung
gilt mit dem Tag der Verdffentlichung
(oder bei mehreren Veréffentlichungen
mit dem Tag der ersten solchen Veroffent-
lichung) als wirksam erfolgt.]

[Im Fall von Schuldverschreibungen,
die an einer Borse notiert sind und falls
die Regularien dieser Borse es zulas-
sen, einfligen: (2) Mitteilung an das
Clearing System. Die Emittentin ist be-
rechtigt, eine Veroffentlichung nach Ab-
satz (1) durch eine Mitteilung an das Clea-
ring System zur Weiterleitung an die
Glaubiger zu ersetzen, vorausgesetzt,
dass die Regeln der Boérse, an der die
Schuldverschreibungen  notiert  sind,
diese Form der Mitteilung zulassen. Jede
derartige Mitteilung gilt am flinften Tag
nach dem Tag der Mitteilung an das Clea-
ring System als den Glaubigern mitge-
teilt.]

[Soweit Beschliisse der Glaubiger
nach dem SchVG anwendbar sein sol-
len:

§13
BESCHLUSSE DER GLAUBIGER

(1) Beschlussgegensténde. Die Glaubi-
ger koénnen gemall dem Schuldver-
schreibungsgesetz  ("SchVG") durch
Mehrheitsbeschluss die Anleihebedin-
gungen andern, einen gemeinsamen
Vertreter aller Glaubiger ("gemeinsamer

Wort] [insert other applicable newspa-
per having general circulation]]]. Any
notice so given will be deemed to have
been validly given on the date of such
publication (or, if published more than
once, on the date of the first such publi-
cation).]

[If notices may be given by means of
electronic publication on the website
of the relevant stock exchange insert:
[(1)] Publication. All notices concerning
the Notes shall be published, to the ex-
tent legally required, in the federal ga-
zette (Bundesanzeiger) in the German or
English language and will be made by
means of electronic publication on the in-
ternet website of the [insert relevant
stock exchange] (www.[insert internet
address]) [and on the internet website of
the Issuer (www.ing.de)]. Any notice so
given will be deemed to have been validly
given on the day of such publication (or,
if published more than once, on the first
day of such publication).]

[In the case of Notes which are listed
on a Stock Exchange and in which
case the rules of such stock exchange
allow for this way of publication, in-
sert: (2) Notification to Clearing System.
The Issuer may, in lieu of publication set
forth in paragraph (1) above, deliver the
relevant notice to the Clearing System,
for communication by the Clearing Sys-
tem to the Holders, provided that the
rules of the stock exchange on which
Notes are listed permit such form of no-
tice. Any such notice shall be deemed to
have been given to the Holders on the
fifth day after the day on which said no-
tice was given to the Clearing System.]

[In case Resolutions of Holders pursu-
ant to the SchVG shall be applicable:

§13
RESOLUTIONS OF HOLDERS

(1) Matters subject to resolutions. The
Holders may agree in accordance with
the German Act on Debt Securities
(Schuldverschreibungsgesetz)

("SchVG") by majority resolution to
amend the Terms and Conditions, to ap-
point a joint representative of all Holders
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Vertreter") bestellen und Uber alle ande-
ren gesetzlich zugelassenen Beschluss-
gegenstande beschlielen [falls liber be-
stimmte MaBnahmen nicht durch
Mehrheitsbeschluss entschieden wer-
den soll;, wobei folgende Mallnahmen
von einer Beschlussfassung ausgenom-
men sind: [maRgebliche MaRnahmen].]

(2) Mehrheitserfordernisse fiir Anderun-
gen der Anleihebedingungen. Die Glau-
biger der Schuldverschreibungen ent-
scheiden mit einer Mehrheit von [75] [‘]
Prozent (Qualifizierte Mehrheit) der an
der Abstimmung teilnehmenden Stimm-
rechte Uiber wesentliche Anderungen der
Anleihebedingungen, insbesondere die
in § 5 Abs. 3 SchVG aufgefuhrten Mal3-
nahmen. Beschliisse, durch die der we-
sentliche Inhalt der Bedingungen nicht
geandert wird, bedlrfen zu ihrer Wirk-
samkeit einer einfachen Mehrheit von
mindestens [50] [-] Prozent der an der
Abstimmung teilnehmenden  Stimm-
rechte. Jeder Glaubiger nimmt an Ab-
stimmungen nach Maligabe des Nenn-
werts oder des rechnerischen Anteils sei-
ner Berechtigung an den ausstehenden
Schuldverschreibungen teil.

[Soweit fiir einzelne MaBnahmen eine
hohere Mehrheit gilt: Beschlisse Uber
folgende Malinahmen bedurfen zu ihrer
Wirksamkeit einer Mehrheit von mindes-
tens [] Prozent der teilnehmenden
Stimmrechte: [maRBgebliche MaBnah-
men].]

(3) Beschlussfassung. Beschlisse der
Glaubiger werden im Wege einer Abstim-
mung ohne Versammlung nach § 18
SchVG getroffen.

(4) Nachweise. Glaubiger haben die Be-
rechtigung zur Teilnahme an der Abstim-
mung zum Zeitpunkt der Stimmabgabe
durch besonderen Nachweis der Depot-
bank gemal § 14(4) dieser Anleihebe-
dingungen und die Vorlage eines Sperr-
vermerks der Depotbank fiir den Abstim-
mungszeitraum nachzuweisen.

[Falls kein gemeinsamer Vertreter in
den Anleihebedingungen bestellt wird
und die Glaubiger einen gemeinsa-

("Holders' Representative") and on all
other matters permitted by law [In case
certain matters shall not be subject to
resolutions of Holders:, provided that
the following matters shall not be subject
to resolutions of Holders: [relevant mat-
ters]].

(2) Majority requirements for amend-
ments to the Terms and Conditions. Res-
olutions relating to material amendments
to the Terms and Conditions, in particular
consents to the measures set out in
Section 5(3) of the SchVG, shall be
passed by a majority of not less than [75]
[-] per cent. of the votes cast (Qualified
Maijority). Resolutions relating to amend-
ments to the Terms and Conditions which
are not material, require a simple majority
of not less than [50] [] per cent. of the
votes cast. Each Holder participating in
any vote shall cast votes in accordance
with the nominal amount or the notional
share of its entitlement to the outstanding
Notes.

[In case certain matters require a
higher majority: Resolutions on the fol-
lowing matters shall require the majority
of not less than [] per cent. of the votes
cast: [relevant matters].]

(3) Passing of resolutions. Holders shall
pass resolutions by vote taken without a
physical meeting (Abstimmung ohne Ver-
sammlung) in accordance
with Section 18 of the SchVG.

(4) Proof of eligibility. Holders must
demonstrate their eligibility to participate
in the vote at the time of voting by means
of a special confirmation of the Custodian
in accordance with § 14(4) of these
Terms and Conditions and by submission
of a blocking instruction by the Custodian
for the voting period.

[In case no Holders' Representative is
specified in the Terms and Conditions
but the Holders may appoint a Hold-
ers' Representative by resolution: (5)
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men Vertreter durch Mehrheitsbe-
schluss bestellen kénnen: (5) Gemein-
samer Vertreter. Die Glaubiger kénnen
durch Mehrheitsbeschluss zur Wahrneh-
mung ihrer Rechte einen gemeinsamen
Vertreter bestellen, die Aufgaben und
Befugnisse des gemeinsamen Vertreters
festlegen, Rechte der Glaubiger auf den
gemeinsamen Vertreter Ubertragen und
die Beschrankung der Haftung des ge-
meinsamen Vertreters bestimmen. Die
Bestellung eines gemeinsamen Vertre-
ters bedarf einer Qualifizierten Mehrheit
(siehe vorstehenden Absatz 2), wenn er
ermachtigt wird, wesentlichen Anderun-
gen der Anleihebedingungen zuzustim-
men.]

[Falls ein gemeinsamer Vertreter in
den Bedingungen bestimmt wird: (5)
Gemeinsamer Vertreter. Der gemein-
same Vertreter fur alle Glaubiger zur
Wahrnehmung ihrer Rechte ist: [gemein-
samer Vertreter]. Der gemeinsame Ver-
treter kann von den Glaubigern jederzeit
ohne Angabe von Griinden abberufen
werden.

Der gemeinsame Vertreter ist befugt,
nach seinem Ermessen zu dem von ihm
bestimmten MalRnahmen [eine Glaubi-
gerversammlung einzuberufen] [zu einer
Abstimmung der Glaubiger ohne Ver-
sammlung aufzufordern] und die [Ver-
sammlung] [die Abstimmung] zu leiten.
[Gegebenenfalls weitere Aufgaben
des gemeinsamen Vertreters]

Der gemeinsame Vertreter hat die Wei-
sungen der Glaubiger zu befolgen. So-
weit der gemeinsame Vertreter zur Gel-
tendmachung von Rechten der Glaubiger
ermachtigt ist, sind die einzelnen Glaubi-
ger zur selbstandigen Geltendmachung
dieser Rechte nicht befugt, es sei denn,
die Glaubiger bestimmen durch Mehr-
heitsbeschluss etwas Anderes. Uber
seine Téatigkeit hat der gemeinsame Ver-
treter den Glaubigern zu berichten.

Der gemeinsame Vertreter haftet den
Glaubigern als Gesamtglaubiger fur die
ordnungsgemafe Erfullung seiner Auf-
gaben; bei seiner Tatigkeit hat er die
Sorgfalt eines ordentlichen und gewis-
senhaften Geschéaftsleiters anzuwenden.

Holders' Representative. The Holders
may by majority resolution provide for the
appointment of a Holders' Representa-
tive, the duties and responsibilities and
the powers of such Holders' Representa-
tive, the transfer of the rights of the Hold-
ers to the Holders' Representative and a
limitation of liability of the Holders' Rep-
resentative. Appointment of a Holders'
Representative may only be passed by a
Qualified Majority (see paragraph 2
above) if such Holders' Representative is
to be authorised to consent to a material
change in the substance of the Terms
and Conditions.]

[In case the Holders' Representative is
appointed in the Terms and Condi-
tions: (5) Holders' Representative. The
Holders' Representative to exercise the
Holders' rights on behalf of each Holder
shall be: [Holders' Representative]. The
Holders' Representative may be re-
moved from office at any time by the
Holders without specifying any reason.

The Holders' Representative shall be au-
thorised, at its discretion, in respect of the
matters determined by it [to convene a
meeting of Holders] [to call for a vote of
Holders without a meeting] and to pre-
side the [meeting] [the taking of votes]. [If
relevant, further duties and powers of
the Holders' Representative]

The Holders' Representative shall com-
ply with the instructions of the Holders.
To the extent that the Holders' Repre-
sentative has been authorised to assert
certain rights of the Holders, the Holders
shall not be entitled to assert such rights
themselves, unless explicitly provided so
by majority resolution. The Holders' Rep-
resentative shall provide reports to the
Holders with respect to its activities.

The Holders' Representative shall be lia-
ble for the proper performance of its du-
ties towards the Holders who shall be
joint and several creditors (Gesamtg-
I&ubiger); in the performance of its duties,
it shall act with the diligence and care of
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Die Haftung des gemeinsamen Vertre-
ters ist auf das Zehnfache seiner jahrli-
chen Vergltung beschrankt, es sei denn,
dem gemeinsamen Vertreter fallt Vorsatz
oder grobe Fahrlassigkeit zur Last. Die
Haftung des gemeinsamen Vertreters
kann durch Beschluss der Glaubiger wei-
ter beschrankt werden. Uber die Geltend-
machung von Ersatzansprichen der
Glaubiger gegen den gemeinsamen Ver-
treter entscheiden die Glaubiger.]]

§ [131[14]
ANWENDBARES RECHT,
ERFULLUNGSORT, GERICHTSSTAND
UND GERICHTLICHE
GELTENDMACHUNG

(1) Anwendbares Recht. Form und Inhalt
der Schuldverschreibungen sowie die
Rechte und Pflichten der Glaubiger und
der Emittentin bestimmen sich nach deut-
schem Recht.

(2) Erfiillungsort. Erfullungsort ist Frank-
furt am Main.

(3) Gerichtsstand. Nicht ausschliel3lich
zustandig fur samtliche im Zusammen-
hang mit den Schuldverschreibungen ent-
stehenden Klagen oder sonstige Verfah-
ren ("Rechtsstreitigkeiten") ist das
Landgericht Frankfurt am Main. Die Zu-
standigkeit des vorgenannten Gerichts ist
ausschlieflich, soweit es sich um Rechts-
streitigkeiten handelt, die von Kaufleuten,
juristischen Personen des o&ffentlichen
Rechts, offentlich-rechtlichen Sonderver-
mdgen und Personen ohne allgemeinen
Gerichtsstand in  Deutschland ange-
strengt werden. Die deutschen Gerichte
sind ausschlieBlich zustandig fur die
Kraftloserklarung abhanden gekommener
oder vernichteter Schuldverschreibun-
gen.

(4) Gerichtliche Geltendmachung. Jeder
Glaubiger ist berechtigt, in allen Rechts-
streitigkeiten gegen die Emittentin oder in
allen Rechtsstreitigkeiten, in dem der
Glaubiger und die Emittentin Partei sind,
seine Rechte aus diesen Schuldver-
schreibungen im eigenen Namen auf der
folgenden Grundlage geltend zu machen:
(i) er bringt eine Bescheinigung der De-

a prudent business manager. The liability
of the Holders' Representative shall be
limited to ten times the amount of its an-
nual remuneration, unless the Holders'
Representative has acted wilfully or with
gross negligence. The liability of the
Holders' Representative may be further
limited by a resolution passed by the
Holders. The Holders shall decide upon
the assertion of claims for compensation
of the Holders against the Holders' Rep-
resentative.]]

§ [131[14]
APPLICABLE LAW, PLACE OF
PERFORMANCE, PLACE OF
JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form
and content, and all rights and obliga-
tions of the Holders and the Issuer, shall
be governed by German law.

(2) Place of Performance. Place of per-
formance shall be Frankfurt am Main.

(3) Submission to Jurisdiction. The Dis-
trict Court (Landgericht) in Frankfurt am
Main shall have non-exclusive jurisdic-
tion for any action or other legal proceed-
ings ("Proceedings") arising out of or in
connection with the Notes. The afore-
mentioned court shall have exclusive ju-
risdiction in case of Proceedings which
are established by business people
(Kaufleute), corporate bodies of public
law (juristische Personen des ©6ffen-
tlichen Rechts), separate assets of public
law  (6ffentlich-rechtliche  Sonderver-
maégen) and persons for which the place
of jurisdiction is not Germany. The Ger-
man courts shall have exclusive jurisdic-
tion over lost or destroyed Notes.

(4) Enforcement. Any Holder may in any
Proceedings against the Issuer, or to
which such Holder and the Issuer are
parties, in his own name enforce his
rights arising under such Notes on the
basis of (i) a statement issued by the
Custodian with whom such Holder main-
tains a securities account in respect of
Notes (a) stating the full name and ad-
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potbank bei, bei der er flr die Schuldver-
schreibungen ein Wertpapierdepot unter-
halt, welche (a) den vollstandigen Namen
und die vollstandige Adresse des Glaubi-
gers enthalt, (b) den Gesamtnennbetrag
der Schuldverschreibungen bezeichnet,
die unter dem Datum der Bestatigung auf
dem Wertpapierdepot verbucht sind und
(c) bestatigt, dass die Depotbank gegen-
Uber dem Clearing System eine schriftli-
che Erklarung abgegeben hat, die die vor-
stehend unter (a) und (b) bezeichneten In-
formationen enthalt; oder (ii) er legt eine
Kopie der die betreffenden Schuldver-
schreibungen verbriefenden Globalur-
kunde vor, deren Ubereinstimmung mit
dem Original eine vertretungsberechtigte
Person des Clearing Systems oder des
Verwahrers des Clearing Systems besta-
tigt hat, ohne dass eine Vorlage der Origi-
nalbelege oder der die Schuldverschrei-
bungen verbriefenden Globalurkunde in
einem solchen Verfahren erforderlich
ware. Fur die Zwecke des Vorstehenden
bezeichnet "Depotbank" jede Bank oder
ein sonstiges anerkanntes Finanzinstitut,
das berechtigt ist, das Wertpapierverwah-
rungsgeschaft zu betreiben und bei
der/dem der Glaubiger ein Wertpapierde-
pot fUr die Schuldverschreibungen unter-
halt, einschliellich des Clearing Systems.
Unbeschadet des Vorstehenden kann je-
der Glaubiger seine Rechte aus den
Schuldverschreibungen auch auf jede an-
dere Weise schitzen oder geltend ma-
chen, die im Land, in dem der Rechtsstreit
eingeleitet wird, prozessual zulassig ist.

§ [14][15]
SPRACHE

Diese Emissionsbedingungen sind in
deutscher Sprache abgefasst. Eine Uber-
setzung in die englische Sprache ist bei-
geflugt. Der deutsche Text ist bindend und
maRgeblich. Die Ubersetzung in die eng-
lische Sprache ist unverbindlich.

dress of the Holder, (b) specifying the ag-
gregate principal amount of Notes cred-
ited to such securities account on the
date of such statement and (c) confirming
that the Custodian has given written no-
tice to the Clearing System containing
the information pursuant to (a) and (b)
above, or (ii) a copy of the note in global
form certified as being a true copy by a
duly authorized officer of the Clearing
System or a depositary of the Clearing
System, without the need for production
in such proceedings of the actual records
or the Global Note representing the
Notes. For purposes of the foregoing,
"Custodian" means any bank or other fi-
nancial institution of recognised standing
authorised to engage in securities cus-
tody business with which the Holder
maintains a securities account in respect
of the Notes and includes the Clearing
System. Each Holder may, without preju-
dice of the forgoing, protect and enforce
his rights under the Notes also in any
other way which is permitted in the coun-
try in which the proceedings are initiated.

§ [14][15]
LANGUAGE

These Terms and Conditions are written
in the German language. An English lan-
guage translation has been appended.
The German text shall be prevailing and
binding. The English language transla-
tion is provided for convenience only.
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. Form of Final Terms

Terms not otherwise defined in the Final Terms (as defined below) shall have the
meanings specified in the Terms and Conditions of the Securities, as set out in this
Base Prospectus ("Terms and Conditions of the Securities"). All references in
these Final Terms to numbered sections are to sections of the Terms and Conditions
of the Securities.

The Terms and Conditions of the Securities shall be completed and specified by the
information contained in Part | of these Final Terms. The completed and specified
provisions of the relevant Option |, II, I, IV, V or VI of the Terms and Conditions of
the Securities (if Type A applies) represent the terms and conditions applicable to
the relevant Series of Securities or the relevant Option I, II, I, IV, V or VI of the
Terms and Conditions of the Securities, completed and specified by, and to be read
together with, Part | of these Final Terms (if Type B applies) represent the terms and
conditions applicable to the relevant Series of Securities (in each case "Terms and
Conditions").

Begriffe, die in den Endgliltigen Bedingungen (wie nachstehend definiert) nicht an-
derweitig definiert sind, haben die in den Wertpapierbedingungen, wie im Basispros-
pekt dargelegt ("Emissionsbedingungen”), angegebene Bedeutung. Alle Verweise
in diesen Endgliltigen Bedingungen auf nummerierte Abschnitte beziehen sich auf
Abschnitte der Emissionsbedingungen.

Die Emissionsbedingungen werden durch die in Teil | dieser Endgliltigen Bedingun-
gen enthaltenen Angaben vervollstdndigt und spezifiziert. Die ergdnzten und spezi-
fizierten Bestimmungen der jeweiligen Option I, Il, Ill, 1V, V oder VI der Emissions-
bedingungen (wenn Typ A Anwendung findet) stellen die auf die jeweilige Serie von
Wertpapieren anwendbaren Bedingungen dar bzw. die jeweilige Option I, I, Ill, 1V,
V oder VI der Emissionsbedingungen, die durch Teil | dieser Endgliltigen Bedingun-
gen ergéanzt und spezifiziert werden und zusammen mit diesen zu lesen sind (wenn
Typ B Anwendung findet), stellen die auf die jeweilige Serie von Wertpapieren an-
wendbaren Bedingungen dar (jeweils "Bedingungen”).

1. [PROHIBITION OF SALES TO EEA RETAIL INVESTORS

The Securities are not intended to be offered, sold, or otherwise made available to
and should not be offered, sold or otherwise made available to any retail investor in
the European Economic Area ("EEA"). For these purposes, a retail investor means
a person who is one (or more) of: (i) a retail client as defined in point (11) of Article
4(1) of Directive 2014/65/EU (as amended, "MiFID II"); (ii) a customer within the
meaning of Directive 2016/97/EU (as amended, "Insurance Distribution Di-
rective"), where that customer would not qualify as a professional client as defined
in point (10) of Article 4(1) of MiFID Il or; (iii) not a qualified investor as defined in the
Prospectus Regulation (EU) 2017/1129. Consequently, no key information docu-
ment required by Regulation (EU) No 1286/2014 (as amended, "PRIIPs Regula-
tion") for offering or selling the Securities or otherwise making them available to
retail investors in the EEA has been prepared and therefore offering or selling the
Securities or otherwise making them available to any retail investor in the EEA may
be unlawful under the PRIIPS Regulation.]'

" Include legend unless the Final Terms specify "Prohibition of Sales to Retail Investors in the European Economic Area" as
"Not Applicable".
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[VERBOT DES VERKAUFS AN KLEINANLEGER IM EUROPAISCHEN
WIRTSCHAFTSRAUM

Die Wertpapiere sind nicht zum Angebot, zum Verkauf oder zur sonstigen Zurverfii-
gungstellung an Kleinanleger im Europdischen Wirtschaftsraum ("EWR") bestimmt
und sollten Kleinanlegern im EWR nicht angeboten, nicht an diese verkauft und die-
sen auch nicht in sonstiger Weise zur Verfiigung gestellt werden. Flir die Zwecke
dieser Bestimmung bezeichnet der Begriff Kleinanleger eine Person, die eines (oder
mehrere) der folgenden Kriterien erflillt: (i) sie ist ein Kleinanleger im Sinne von Ar-
tikel 4 Abs. 1 Nr. 11 der Richtlinie 2014/65/EU (in ihrer geénderten Fassung, "Mi-
FID II"); (ii) sie ist ein Kunde im Sinne der Richtlinie (EU) 2016/97 in ihrer gednderten
Fassung (in ihrer gednderten Fassung, "Versicherungsvertriebsrichtlinie"), so-
weit dieser Kunde nicht als professioneller Kunde im Sinne von Artikel 4 Abs. 1 Nr.
10 MIFID 1l gilt; oder (iii) sie ist kein qualifizierter Anleger im Sinne der gemaR der
Definition in der Prospektverordnung (EU) 2017/1129. Entsprechend wurde kein
nach der Verordnung (EU) Nr. 1286/2014 (in ihrer geédnderten Fassung, "PRIIP-
Verordnung") erforderliches Basisinformationsblatt flir das Angebot oder den Ver-
kauf oder die sonstige Zurverfiigungstellung der Wertpapiere an Kleinanleger im
EWR erstellt; daher kann das Angebot oder der Verkauf oder die sonstige Zurverfi-
gungstellung der Wertpapiere an Kleinanleger im EWR nach der PRIIP-Verordnung
rechtswidrig sein.J?

[PROHIBITION OF SALES TO UK RETAIL INVESTORS

The Securities are not intended to be offered, sold, or otherwise made available to
and should not be offered, sold or otherwise made available to any retail investor in
the United Kingdom. For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation
(EU) No 2017/565 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 ("EUWA"); or (ii) a customer within the meaning of the provi-
sions of the Financial Services and Markets Act 2000, as amended ("FSMA") and
any rules or regulations made under the FSMA to implement Directive (EU) 2016/97,
where that customer would not qualify as a professional client, as defined in point
(8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law
by virtue of the EUWA. Consequently, no key information document required by
Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the
EUWA ("UK PRIIPs Regulation") for offering or selling the Securities or otherwise
making them available to retail investors in the UK has been prepared and therefore
offering or selling the Securities or otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIIPs Regulation.]:

[VERBOT DES VERKAUFS AN KLEINANLEGER IM VEREINIGTEN
KONIGREICH

Die Wertpapiere sind nicht zum Angebot, zum Verkauf oder zur sonstigen Zurverfii-
gungstellung an Kleinanleger im Vereinigten Kénigreich bestimmt und sollten Klein-
anlegern im Vereinigten Kbénigreich nicht angeboten, nicht an diese verkauft und
diesen auch nicht in sonstiger Weise zur Verfiigung gestellt werden. Flir die Zwecke
dieser Bestimmung bezeichnet der Begriff Kleinanleger eine Person, die eines (oder

2 Angabe einfiigen, es sei denn, in den Endgiiltigen Bedingungen wird "Verbot des Verkaufs an Kleinanleger im Europai-
schen Wirtschaftsraum" als "Nicht anwendbar" angegeben.

% Include this legend if "Applicable" is specified in Part Il of the Final Terms regarding item "Prohibition of Sales to UK Retail
Investors".
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mehrere) der folgenden Kriterien erfiillt: (i) sie ist ein Kleinanleger wie in Punkt (8)
von Artikel 2 der Verordnung (EU) 2017/565 (in der Gestalt, in der sie durch den
European Union (Withdrawal) Act 2018 ("EUWA") in das nationale Recht (iberfiihrt
wurde) definiert; oder (ii) sie ist ein Kunde im Sinne der Bestimmungen des Financial
Services and Markets Act 2000 (in ihrer gednderten Fassung, "FSMA") und der ge-
manR der FSMA zur Umsetzung der Richtlinie (EU) 2016/97 erlassenen Vorschriften
oder Verordnungen, soweit dieser Kunde nicht als professioneller Kunde, wie in
Punkt (8) von Artikel 2(1) der Verordnung (EU) 600/2014 (in der Gestalt, in der sie
durch den EUWA in das nationale Recht lberfiihrt wurde) definiert, gilt. Entspre-
chend wurde kein nach der Verordnung (EU) Nr. 1286/2014 in ihrer gednderten Fas-
sung (in der Gestalt, in der sie durch den EUWA in das nationale Recht lberfiihrt
wurde) ("UK PRIIP-Verordnung") erforderliches Basisinformationsblatt fiir das An-
gebot oder den Verkauf oder die sonstige Zurverfiigungstellung der Wertpapiere an
Kleinanleger im Vereinigten Kbnigreich erstellt; daher kann das Angebot oder der
Verkauf oder die sonstige Zurverfiigungstellung der Wertpapiere an Kleinanleger im
Vereinigten Kénigreich nach der UK PRIIP-Verordnung rechtswidrig sein.Jt

[MIiFID I PRODUCT GOVERNANCE / ELIGIBLE COUNTERPARTIES AND
PROFESSIONAL CLIENTS ONLY TARGET MARKET — Solely for the purposes of
[the/each] manufacturer's product approval process, the target market assessment
in respect of the Securities has led to the conclusion that: (i) the target market for
the Securities is eligible counterparties[,] [and] professional clients [[each] having at
least extended knowledge and experience], each as defined in Directive 2014/65/EU
(as amended, "MIFID 1I"); and (ii) all channels for distribution of the Securities are
appropriate [including investment advice, portfolio management, non-advised sales
and pure execution services]. [Consider any negative target market] Any person
subsequently offering, selling or recommending the Securities ("distributor") should
take into consideration the manufacturer('s/s'] target market assessment; however,
a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the Securities (by either adopting or refining the manufac-
turer['s/s'] target market assessment) and determining appropriate distribution chan-
nels[, subject to the distributor's suitability and appropriateness obligations under
MiFID Il, as applicable].][Insert further details on target market, client categories
etc.]°

[PRODUKTUBERWACHUNG NACH MIFID II / AUSSCHLIERLICHER
ZIELMARKT GEEIGNETE GEGENPARTEIEN UND PROFESSIONELLE
KUNDEN — Ausschlielllich fiir die Zwecke des Produktgenehmigungsverfahrens
[des/jedes] Konzepteurs hat die Zielmarktbewertung in Bezug auf die Wertpapiere
zu dem Ergebnis gefiihrt, dass (i) der Zielmarkt fiir die Wertpapiere ausschliel3lich
geeignete Gegenparteien|,] [und] professionelle Kunden [[jeweils] [mit mindestens
erweiterten Kenntnissen und Erfahrungen]], wie jeweils in der Richtlinie 2014/65/EU
(in ihrer gednderten Fassung, "MiFID II") definiert sind, und (ii) alle Kanéle fiir den
Vertrieb der Wertpapiere geeignet sind [einschliellich Anlageberatung, Portfoliover-
waltung, beratungsfreies Geschéft und reines Ausflihrungsgeschiéft]. [Etwaige ne-
gative Zielmérkte festlegen] Jede Person, die die Wertpapiere spéter anbietet, ver-
kauft oder empfiehlt ("Vertreiber"), sollte die Zielmarktbewertung de[s][r] Konzep-
teur[s][e] beriicksichtigen; wobei ein der MIFID Il unterliegender Vertreiber jedoch

4 Aufzunehmen, wenn in Teil Il. der Endgiiltigen Bedingungen zum Punkt "Verbot des Verkaufs an Kleinanleger im Verei-
nigten Kénigreich" "Anwendbar" angegeben ist.
® To be included if parties have determined a target market and if the managers in relation to the Securities are subject to
MIFID Il, i.e., there are MiFID Il manufacturers.
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daftir verantwortlich ist, eine eigene Zielmarktbewertung in Bezug auf die Wertpa-
piere vorzunehmen (entweder durch Ubernahme oder Ausarbeitung der Zielmarkt-
bewertung de[s][r] Konzepteur[s][e]) und geeignete Vertriebskanéle festzulegen [,
vorbehaltlich der Verpflichtungen des Vertriebsunternehmen in Bezug auf Geeignet-
heit und Angemessenheit gemal3 MiFID I, soweit anwendbar]]. [Weitere Einzel-
heiten zum Zielmarkt, zu den Kundenkategorien usw. einfiigen]®

[UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL CLIENTS AND
ELIGIBLE COUNTERPARTIES ONLY TARGET MARKET - Solely for the pur-
poses of [the/each] manufacturer's product approval process, the target market as-
sessment in respect of the Securities has led to the conclusion that: (i) the target
market for the Securities is only eligible counterparties, as defined in the FCA Hand-
book Conduct of Business Sourcebook ("COBS"), and professional clients, as de-
fined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of
the European Union (Withdrawal) Act 2018 ("UK MIFIR"); and (ii) all channels for
distribution of the Securities to eligible counterparties and professional clients are
appropriate. [Consider any negative target market]. Any person subsequently of-
fering, selling or recommending the Securities (a "UK distributor") should take into
consideration the manufacturer['s/s'] target market assessment; however, a UK dis-
tributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook ("UK MiFIR Product Governance Rules") is responsible for undertak-
ing its own target market assessment in respect of the Securities (by either adopting
or refining the manufacturer['s/s' target market assessment) and determining appro-
priate distribution channels.]

[Produktiiberwachung nach UK MiFIR / AusschlieBlicher Zielmarkt professio-
nelle Kunden und geeignete Gegenparteien — Ausschliel3lich fiir die Zwecke des
Produktgenehmigungsverfahrens [des/jedes] Konzepteurs hat die Zielmarktbewer-
tung in Bezug auf die Wertpapiere zu dem Ergebnis gefiihrt, dass (i) der Zielmarkt
fur die Wertpapiere ausschlielllich geeignete Gegenparteien, wie im FCA Handbook
Conduct of Business Sourcebook ("COBS") definiert, und professionelle Kunden,
wie in der Verordnung (EU) 600/2014 (in der Gestalt, in der sie durch den European
Union (Withdrawal) Act 2018 in das nationale Recht lberfiihrt wurde) ("UK MiFIR")
definiert, sind; und (ii) alle Kanale flr den Vertrieb der Weripapiere an geeignete
Gegenparteien und professionelle Kunden geeignet sind. [Etwaige negative Ziel-
mdrkte festlegen]. Jede Person, die die Wertpapiere spéter anbietet, verkauft oder
empfiehlt ("UK Vertreiber"), sollte die Zielmarktbewertung de[s][r] Konzepteur[s][e]
beriicksichtigen, wobei ein dem FCA Handbook Product Intervention and Product
Governance Sourcebook ("UK MiFIR Product Governance Rules") unterliegender
UK Vertreiber jedoch dafiir verantwortlich ist, eine eigene Zielmarktbewertung in Be-
zug auf die Wertpapiere vorzunehmen (entweder durch Ubernahme oder Ausarbei-
tung der Zielmarktbewertung de[s][r] Konzepteur[s][e]) und geeignete Vertriebska-
néle festzulegen.J¢

8 Aufzunehmen, wenn die Parteien einen Zielmarkt bestimmt haben und wenn die Verwalter der Wertpapiere der MiFID Il
unterliegen, d. h. es gibt MiFID II-Konzepteure.

7 To be included if parties have determined a target market and if the managers in relation to the Securities are subject to
UK MiFIR, i.e., there are UK MiFIR manufacturers.

8 Aufzunehmen, wenn die Parteien einen Zielmarkt bestimmt haben und wenn die Manager in Bezug auf die Wertpapiere
der UK MiFIR unterliegen, d. h. es gibt UK MiFIR- Konzepteure.
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Final Terms
Endgiiltige Bedingungen

[insert date]
[Datum einfligen]

[insert title of relevant Series / Tranche of Securities including information relating
to an increase of an existing series]
[Bezeichnung der betreffenden Serie / Tranche von Wertpapieren einfiigen, ein-
schlieBlich Informationen liber die Aufstockung einer bestehenden Serie]

issued pursuant to the
begeben aufgrund des

EUR 20,000,000,000
Debt Issuance Programme

of
der

ING-DiBa AG
LEI: 3BKXUNHVVQFIJN6RHLO76

dated 13 May 2025
vom 13. Mai 2025

Issue Price: [insert issue price expressed as a percentage] per cent.
Ausgabepreis: [Ausgabepreis in Prozent einfiigen] %

Issue Date: [insert issue date]
Tag der Begebung: [Tag der Begebung einfiigen]

Series No.: [insert number of series]
Seriennummer: [Seriennummer einfiigen]

Tranche No.: [insert number of tranche]
Tranchennummer: [Tranchennummer einfiigen]

Trade Date: [insert date]
Handelstag: [Handelstag einfiigen]

These Final Terms dated [-] ("Final Terms") have been prepared for the purpose of Arti-
cle 8 of the Regulation (EU) 2017/1129 and must be read in conjunction with the base
prospectus dated 13 May 2025, including any supplements thereto ("Base Prospectus").
Full information on the Issuer and the offer of the [Notes][Pfandbriefe] is only available
based on the combination of the Final Terms when read together with the Base Prospec-
tus. The Base Prospectus [and the supplement dated [insert date] [, the supplement dated
[insert date]] [] [has][have] been or will be, as the case may be, published on the website

% The Issue Date is the date of payment and settlement of the Securities. In the case of free delivery, the Issue Date is the
delivery date.

Der Tag der Begebung ist der Tag, an dem die Wertpapiere begeben und bezahit werden. Bei freier Lieferung ist der Tag
der Begebung der Tag der Lieferung.
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of the Issuer (www.ing.de). The Final Terms relating to the [Notes][Pfandbriefe] will be
published on the website of the [Luxembourg Stock Exchange (www.luxse.com)] [Frank-
furt Stock Exchange (www.deutsche-boerse-cash-market.com)] [other stock exchange
(website of other stock exchange)] [and of the] [Issuer (www.ing.de)].

Diese Endgiiltigen Bedingungen vom [e] ("Endgiiltigen Bedingungen"”) wurden fiir die
Zwecke des Artikels 8 der Verordnung (EU) 2017/1129 abgefasst und sind in Verbindung
mit dem Basisprospekt vom 13. Mai 2025, einschlielllich etwaiger Nachtrdge dazu ("Ba-
sisprospekt”), zu lesen. Vollsténdige Informationen (iber die Emittentin und das Angebot
der [Schuldverschreibungen][Pfandbriefe] sind nur auf der Grundlage der Kombination der
Endgdiltigen Bedingungen in Verbindung mit dem Basisprospekt erhéltlich. Der Basispros-
pekt [und der Nachtrag vom [Datum einfiigen] [, der Nachtrag vom [Datum einfiigen]]
[wurde][wurden] bzw. [wird][werden] auf der Website der Emittentin (www.ing.de) veroéf-
fentlicht. Die Endgliltigen Bedingungen fiir die [Schuldverschreibungen][Pfandbriefe] wer-
den auf der Website der [Luxemburger Bérse (www.luxse.com)] [Frankfurter Wertpapier-
bérse (www.deutsche-boerse-cash-market.com)] [anderen Bérse (Website der anderen
Borse)] [und der] [Emittentin (www.ing.de)] verdffentlicht.

Part l.

[In the case the options applicable to the relevant Securities are to be determined
by replicating the relevant provisions set forth in the Base Prospectus as Option |
to Option VI including certain further options contained therein, respectively, and
completing the relevant placeholders ("Type A Terms and Conditions"), the follow-
ing paragraphs shall be applicable.]

The applicable Terms and Conditions and the English language translation thereof, are as
set out below.

[In the case of Fixed Rate Pfandbriefe replicate all relevant provisions of Option I
and complete relevant placeholders]

[In the case of Floating Rate Pfandbriefe with floating interest rates replicate all rel-
evant provisions of Option Il and complete relevant placeholders]

[In the case of Zero Coupon Pfandbriefe replicate all relevant provisions of Option
lll and complete relevant placeholders]

[In the case of Fixed Rate Notes replicate all relevant provisions of Option IV and
complete relevant placeholders]

[In the case of Floating Rate Notes with floating interest rates replicate all relevant
provisions of Option V and complete relevant placeholders]

[In the case of Zero Coupon Notes replicate all relevant provisions of Option VI and
complete relevant placeholders]

[[Falls die fiir die betreffenden Schuldverschreibungen geltenden Optionen durch
Wiederholung der betreffenden in dem Basisprospekt als Option I bis Option VI auf-
gefiihrten Angaben (einschlieBlich der jeweils enthaltenen bestimmten weiteren Op-
tionen) bestimmt und die betreffenden Leerstellen vervolistidndigt werden ("Type A
Terms and Conditions"), gelten die folgenden Absiitze.]
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Die anwendbaren Bedingungen sowie die englischsprachige Ubersetzung sind nachfol-
gend aufgefihrt.

[Im Fall von festverzinslichen Pfandbriefen alle betreffenden Angaben der Option |
wiederholen und betreffende Leerstellen vervolistidndigen]

[Im Fall von variabel verzinslichen Pfandbriefen alle betreffenden Angaben der Op-
tion Il wiederholen und betreffende Leerstellen vervollstindigen]

[Im Fall von Nullkupon-Pfandbriefen alle betreffenden Angaben der Option Ill wie-
derholen und betreffende Leerstellen vervollstandigen]

[Im Fall von festverzinslichen Schuldverschreibungen alle betreffenden Angaben
der Option IV wiederholen und betreffende Leerstellen vervolistidndigen]

[Im Fall von variabel verzinslichen Schuldverschreibungen alle betreffenden Anga-
ben der Option V wiederholen und betreffende Leerstellen vervollstiandigen]

[Im Fall von Nullkupon-Schuldverschreibungen alle betreffenden Angaben der Op-
tion VI wiederholen und betreffende Leerstellen vervollstidndigen]

[In the case the options applicable to the relevant Securities are to be determined
by referring to the relevant provisions set forth in the Base Prospectus as Option |
to Option VI including certain further options contained therein, respectively ("Type
B Terms and Conditions"), the following paragraphs shall be applicable.]

This Part I. of the Final Terms is to be read in conjunction with the set of Terms and Con-
ditions of the Securities that apply to [Fixed Rate Pfandbriefe] [Floating Rate Pfandbriefe]
[Zero Coupon Pfandbriefe] [Fixed Rate Notes] [Floating Rate Notes] [Zero Coupon Notes]
set forth in the Base Prospectus as [Option 1] [Option 1] [Option Il1] [Option V] [Option V]
[Option VI].

The placeholders in the provisions of the Terms and Conditions of the [Notes][Pfandbriefe]
which are applicable to the [Notes][Pfandbriefe] shall be deemed to be completed by the
information contained in these Final Terms as if such information were inserted in the
placeholder of such provisions. All provisions in the Terms and Conditions of the
[Notes][Pfandbriefe] which are not selected and not completed by the information con-
tained in these Final Terms shall be deemed to be deleted from the terms and conditions
applicable to the [Notes][Pfandbriefe].

[Falls die fiir die betreffenden Schuldverschreibungen geltenden Optionen durch
Verweisung auf die im Basisprospekt als Option | bis VI aufgefiihrten Angaben ein-
schlieBlich der jeweils enthaltenen bestimmten weiteren Optionen bestimmt wer-
den, gelten die folgenden Absitze.]

Dieser Teil I. der Endgliltigen Bedingungen ist in Verbindung mit dem Satz der Emissions-
bedingungen zu lesen, der auf [festverzinsliche Pfandbriefe] [variabel verzinslicher Pfand-
briefe] [Nullkupon-Pfandbriefe] [festverzinsliche Schuldverschreibungen] [variabel ver-
zinsliche Schuldverschreibungen] [Nullkupon-Schuldverschreibungen] Anwendung findet
und als [Option 1] [Option Il] [Option IlI] [Option 1V] [Option V] [Option VI] im Basisprospekt
enthalten ist.
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Die Leerstellen in den auf die [Schuldverschreibungen][Pfandbriefe] anwendbaren Best-
immungen der Bedingungen gelten als durch die in diesen Endgliltigen Bedingungen ent-
haltenen Angaben ausgefiillt, als ob die Leerstellen in den betreffenden Bestimmungen
durch diese Angaben ausgefiillt waren. Sdmtliche Bestimmungen der Bedingungen be-
ziglich der [Schuldverschreibungen][Pfandbriefe], die weder durch die in den Endgliltigen
Bedingungen enthaltenen Informationen ausgewdéhlt noch ausgefiillt werden, gelten als in
den auf die [Schuldverschreibungen][Pfandbriefe] anwendbaren Bedingungen gestri-
chen.]

§ 1 CURRENCY, SPECIFIED DENOMINATION, FORM, CERTAIN DEFINITIONS
§ 1 WAHRUNG, FESTGELEGTE STUCKELUNG, FORM, DEFINITIONEN

§1(1)

§1(1)
Currency: [1]
Waéhrung: []
Aggregate Principal Amount: []
Gesamtnennbetrag: []
Specified Denomination: [1]
Festgelegte Stiickelung: []
Business Day
Geschéftstag
T2 applicable: [yes][no]
T2 anwendbar: [iaj[nein]
Relevant Financial Centres: [ ]Inot appli-
cable]
Relevante Finanzzentren: ‘[N ]e[/:ggérfn-
§ 1(4)
§1(4)
Clearing System: [Clearstream Banking AG, Frankfurt am
Main]
[Euroclear Bank SA/NV]

[Clearstream Banking S.A.]
[§ 3 INTEREST
§ 3 ZINSEN]
[Option [I][IV]: Fixed Rate [Pfandbriefe][Notes]
Option [l][IV]: Festverzinsliche [Pfandbriefe][Schuldverschreibungen]

0 Applicable only to Floating Rate Notes and Floating Rate Pfandbriefe.
" Nur auf variabel verzinsliche Schuldverschreibungen und variabel verzinsliche Pfandbriefe anwendbar.
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§ 3(1)

§3(1)

Interest Commencement Date: [

Verzinsungsbeginn: []

Rate of Interest: [ 1 per cent. per annum
Zinssatz: [] % per annum

Fixed Interest Date(s): []

Festzinstermin(e): []

First Interest Payment Date: []

Erster Zinszahlungstag: []

[Initial Broken Amount (per Specified
Denomination): [l

Anfénglicher Bruchteilzinsbetrag (pro
Festgelegte Stiickelung):

[n
Fixed Interest Date preceding the
Maturity Date: [l
Festzinstermin, der dem Félligkeits-
tag vorangeht:

[1
[Final Broken Amount (per Specified
Denomination): [l
AbschlieBender Bruchteilzinsbetrag
(pro Festgelegte Stiickelung):

[l
[Determination Date(s):'? []in each year
Feststellungstermin(e):"3 [] in jedem Jahr]]

[Option [lI][V]: Floating Rate [Pfandbriefe][Notes]
Option [ll][V]: Variabel Verzinsliche [Pfandbriefe][Schuldverschreibungen]

§3(1)

§3(1)
Interest Commencement Date: []
Verzinsungsbeginn: []

Interest Payment Dates:

Zinszahlungstage:

"2 Insert regular interest dates ignoring issue date or maturity date in the case of a long or short first or last coupon. Note:
Only relevant where Day Count Fraction is Actual/Actual (ICMA).

'8 Einzusetzen sind die festen Zinstermine, wobei im Falle eines langen oder kurzen ersten bzw. letzten Zinsscheins der
Tag der Begebung bzw. der Félligkeitstag nicht zu berticksichtigen sind. Anmerkung: Nur einschldgig im Falle des Zinsta-
gequotienten Actual/Actual (ICMA).
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Specified Interest Payment Dates:
Festgelegte Zinszahlungstage:
[First Interest Payment Date:
Erster Zinszahlungstag:

[Interest Payment Date preceding the
Maturity Date:

Zinszahlungstag,
keitstag vorangeht:

der dem Fillig-

§3(2)

§3(2)
[EURIBOR:
EURIBOR:

EURIBOR (Brussels time/T2 Busi-
ness Day/Interbank market in the
euro area):

EURIBOR (Brtisseler Ortszeit/T2-
Geschéftstag/Interbanken-Markt  in
der Eurozone):

Euro Interbank Offered Rate
(EURIBOR) means the rate for de-
posits in Euros for a specified period:

Euro Interbank  Offered Rate
(EURIBOR) bezeichnet den Ange-
botssatz fiir Einlagen in Euro fiir ei-
nen bestimmten Zeitraum:

Interest Determination Date:

Zinsfestlegungstag:

Margin:
Marge:
-[plus
zuziglich]
-[minus
abzliglich]

Screen page:

[]
[]
[]
[

[]

[0

[]
[]

[]

[1]

[]

[]

[second] [other applicable number of
days] [T2][other relevant reference]
Business Day [on which commercial banks
are open for business in [other relevant
location]]

[zweiter] [andere Anzahl von Tagen ein-
fiigen] [T2-]landere Bezugnahme] Ge-
schéftstag [an dem Geschéftsbanken in
[zutreffenden anderen Ort] fiir den Ge-
schéftsverkehr gedffnet sind.

[[ 1 per cent. per annum][not applicable]
[[ ] % per annum][entfallt]

[]
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nm.n,

Bildschirmseite:

[SOFR® Compounded Index:
Compounded SOFR®-Index:
SOFR®at:

SOFR®um:

SOFR® Compounded Indexend:
SOFR® Compounded Indexenq:

SOFR® Compounded IndeXstart:
SOFR® Compounded Indexstart:

SOFR® Compounded Index Value at:
SOFR® Compounded Indexwert um:
Interest Period:

Zinsperiode:

Interest Determination Date:

Zinsfestlegungstag:

[N

[-1 (New York time) [for trades made on the
preceding U.S. Government Securities
Business Day]

[[1 (New Yorker Zeit) [fiir Geschéftsab-
schliisse, die am vorangegangenen U.S.
Staatsanleihen Geschéftstag getéatigt wur-
den]

[five] [[] U.S. Government Securities Busi-
ness Days

[fiinf] ['] U.S. Staatsanleihen Geschéfts-
tage

[five] [[] U.S. Government Securities Busi-
ness Days

[finf] [-] U.S. Staatsanleihen Geschéfts-
tage

[8:30 a.m.] ['] (New York time)
[8:30 Uhr] [-] (New Yorker Zeit)

[five] [[] U.S. Government Securities Busi-
ness Days prior to the date fixed for re-
demption.

[finf] [-] U.S. Staatsanleihen Geschéfts-
tage vor dem festgelegten Riickzahlungs-
tag

[second] [other applicable number of
days] [[T2][other relevant reference]
Business Day] [and] [U.S. Government Se-
curities Business Day] [on which commer-
cial banks are open for business in [other
relevant reference]]

[zweiter] [andere Anzahl von Tagen ein-
fiigen] [[T2-]landere Bezugnahme] Ge-
schéftstag] [und] [U.S. Staatsanleihen Ge-
schéftstag] [an dem Geschéftsbanken in
[zutreffende andere Bezugnahme] fiir
den Geschéftsverkehr gebffnet sind.

[insert number]

[Anzahl einfiigen]]

Specification of an interest adjust-
ment factor or fraction or spread by:

[the Issuer][the Calculation Agent]
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Festlegung eines Zinsanpassungs-
faktors oder Bruch oder Spanne
durch:

Notice to Holders:

Mitteilung an die Inhaber:

[§ 3(3)

§303)
Minimum Rate of Interest:
Mindestzinssatz:

§ 31 [(5)]

§ 3[(4)] [(5]

[die Emittentin][die Berechnungsstelle]

[a date not later than the second Interest
Payment Date following the Discontinua-
tion Event] [and] not less than [insert Min-
imum Notice to Holders] nor more than
[insert Maximum Notice to Holders]
[days] [T2 Business Days] [insert other
reference business day]

[ein Tag der nicht spéater als der zweite
Zinszahlungstag nach dem Einstellungser-
eignis] [und] nicht weniger als [Mindest-
mitteilung an die Inhaber einfiigen] oder
mehr als [Maximalmitteilung an die Inha-
ber einfiigen] [Tage] [T2-Geschéftstage]
[anderen Referenz Geschiftstag einfii-

gen]

[ ] per cent. per annum

[] % per annum]|

[Calculation Agent is required to maintain a Specified Office in a Required Location

Die Berechnungsstelle hat an einem vorgeschriebenen Ort eine bezeichnete Geschéfts-

stelle zu unterhalten)

[Calculation Agent is not required to main-
tain a Specified Office in a Required Loca-
tion: [insert relevant Business Day de-
termination]

Die Berechnungsstelle hat keine Ge-
schéftsstelle an einem vorgeschriebenen
Ort zu unterhalten: [maBgebliche Ge-
schaftstagereglung einfiigen]

§ 4 PAYMENTS
§ 4 ZAHLUNGEN
Payment Business Day
Zahltag

T2 applicable:

T2 anwendbar:

[T2 Business Day] [London Business Day]

[T2-Geschéftstag] [Londoner Ges-
chéftstag]]
[yes][no]
[jaj[nein]
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Relevant Financial Centres™:
Relevante Finanzzentren:
§ 5 REDEMPTION, MATURITY EXTENSION
§ 5 RUCKZAHLUNG, FALLIGKEITSVERSCHIEBUNG
Maturity Date:
Félligkeitstag:
Final Redemption Amount:
Riickzahlungsbetrag:
[- Specified Denomination
Festgelegte Stiickelung]

[- Final Redemption Amount (per Specified Denomi-
nation):

Riickzahlungsbetrag (fiir jede Festgelegte Stiicke-
lung):

[Early Redemption for Reasons of Taxation:
Vorzeitige Riickzahlung aus steuerlichen Griinden:
[- Accrued interest payable:
Aufgelaufene Zinsen zahlbar:
[Reference Price

Referenzpreis:

[]
[]

[]
[]

[]16
[77]

[yes]'
[Ja]"]
[ ]20
[F

§ 6 FISCAL AGENT [,] [AND] PAYING AGENTS [AND CALCULATION AGENT]
§ 6 EMISSIONSSTELLE [,] [UND] ZAHLSTELLEN [UND BERECHNUNGSSTELLE]

Fiscal Agent:
Emissionsstelle:

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany

ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main

4 1f T2 does not apply.

'® Falls T2 nicht anwendbar.

'6 Applicable only to Zero Coupon Securities.

7 Nur auf Nullkupon-Wertpapiere anwendbar.

'8 Applicable only to Fixed Rate Notes and Floating Rate Notes.

'® Nur auf festverzinsliche Schuldverschreibungen und variabel verzinsliche Schuldverschreibungen anwendbar.

20 Applicable only to Zero Coupon Notes.
2 Nur auf Nullkupon-Schuldverschreibungen anwendbar.
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Deutschland]

[[specify other, including address of specified office]

[andere angeben, einschlieBlich der Adresse der Geschiftsstelle]]
Paying Agent:
Zahlstelle:

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany

ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]

[[specify other, including address of specified office]

[andere angeben, einschlieBlich der Adresse der Geschaftsstelle]]

[Calculation Agent:
Berechnungsstelle:

[ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany??

ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Deutschland]??

[[specify other, including address of specified office]

[andere angeben, einschlieBlich der Adresse der Geschiftsstelle]]

[Required location of Calculation Agent: []
Vorgeschriebener Ort fiir Berech- [
nungsstelle:

Listing on a Stock Exchange:

Bérsenzulassung:
Name of Stock Exchange: []
Name der Bérse: []
Location of Stock Exchange: []
Sitz der Bérse: []
[§ 10 SUBSTITUTION [Applicable][Not Applicable]

22 Applicable only to Floating Rate Securities and Zero Coupon Securities.
2 Nur auf variabel verzinsliche Wertpapiere und Nullkupon-Wertpapiere anwendbar.
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§ 10 ERSETZUNG

§ [10][12] NOTICES

§ [10][12] MITTEILUNGEN
[- Federal Gazette (Bundesanzeiger)
Bundesanzeiger]

Leading daily newspaper:
Fihrende Tageszeitung in:

[- Germany (Boérsen-Zeitung)
Deutschland (Bérsen-Zeitung)]

[- Luxembourg (Luxemburger Wort)
Luxemburg (Luxemburger Wort)]
[- [Other (specify):]

[Sonstige (angeben):]

[- Internetadresse:

Internet address:

[- [Other (specify):]

[Sonstige (angeben):]
[Publication on the website of the:

Bekanntmachung auf der Website
der:

[- Clearing System
Clearing System]]
[§ 13 RESOLUTIONS OF HOLDERS
§ 13 BESCHLUSSE DER GLAUBIGER
Sections 5 to 21 of the SchVG:
§§ 5 bis 21 SchVG:

Certain matters which shall not be
subject to resolutions of Holders:

Bestimmte MalRnahmen, die nicht
durch Mehrheitsbeschluss der Glau-
biger entschieden werden sollen:

Material amendments (including
measures set out in Section 5(3) of
the SchVG):

[Anwendbar][Nicht Anwendbar]]|

[Germany] [Luxembourg] [specify other
location]

[Deutschland] [Luxemburg] [anderen Ort
einfiigen]

[]

[N
[specify]
[angeben]]
[]

[N

[insert relevant stock exchange] (www.[in-
sert internet address])

[betreffende Bérse einfligen] (www. [Inter-
netadresse einfiigen])]

[Applicable] [Not applicable]
[Anwendbar] [Nicht anwendbar]

[Specify any matters which shall not be
subject to resolutions of Holders] [none]
[Not applicable]

[MaBnahmen einfiigen, iiber die nicht
durch Mehrheitsbeschluss der Glaubi-
ger entschieden werden soll] [Keine]
[Nicht anwendbar]

[75] [other percentage] per cent. [Not ap-
plicable]

Page 194



Wesentliche  Anderungen  (ein-
schliellich MalBnahmen nach § 5
Abs. 3 SchVG):

Non-material amendments:

Unwesentliche Anderungen:

In case certain matters require a
higher majority, specify such certain
matters:

Soweit fiir einzelne MalBnahmen eine
héhere Mehrheit gilt, diese Mal3nah-
men angeben:

Holders' Representative:

Gemeinsamer Vertreter:

Holders' Representative shall be au-
thorised:

Gemeinsamer Vertreter ist befugt:

Part
Teil
Material Interests:
Wesentliche Interessen:

[75] [anderer Prozentsatz] % [Nicht an-
wendbar]

[50] [other percentage] per cent. [Not ap-
plicable]

[50] [anderer Prozentsatz] % [Nicht an-
wendbar]

[specify matters] [Not applicable]

[MaBnahmen angeben] [Nicht anwend-
bar]

[To be appointed by majority vote] [To be
appointed in the Terms and Conditions]
[Not applicable]

[Wird durch Mehrheitsbeschluss bestellt]
[Wird in den Bedingungen bestimmt] [Nicht
anwendbar]

[to convene a meeting of Holders][to call
for a vote of Holders without a meeting]
[[meeting][the taking of votes][insert fur-
ther duties and powers]

[eine Gldubigerversammlung einzuberu-
fen][zu einer Abstimmung der Gldubiger
ohne Versammlung aufzufordern] [Ver-
sammliung][die Abstimmung] [weitere Auf-
gaben einfiigen]

Il
l.

Material Interests, including conflicting ones, of natural

and legal persons involved in the issue/offer:

Wesentliche Interessen, einschlielllich kollidierender Inte-

[specify, if any] [None]
[ggf. angeben] [keine]

ressen, von natlrlichen und juristischen Personen, die an

der Emission/dem Angebot beteiligt sind:

Use and estimated net amount of the proceeds

[]

24 n the case that net proceeds are to be allocated for the Securities to qualify as Green Bonds, specify herein the applicable
definition of Eligible Green Loan Portfolio and Eligibility Criteria (or equivalent terms) and whether a compliance opinion has
been obtained and, if possible, the envisaged impact.
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Verwendung und geschétzter Nettobetrag der Erlése? []
Securities Identification Numbers:

Wertpapier-ldentifikationsnummern:

[-Common Code: [n
[~-Common Code: []]
[-Temporary Common Code: [n
[-Vorldufiger Common Code: [1]
-ISIN: []
-ISIN: []]
[-Temporary ISIN: [n
[-Vorldufige ISIN: []]
[-German Securities Code (WKN): [
[-Wertpapier-Kenn-Nummer (WKN) L[]
[-Temporary German Securities Code (WKN): [n
[-Vorldufige Wertpapier-Kenn-Nummer (WKN) L[]
[-FISN: [
[-FISN: []]
[-CFI: [1]
[-CFI: [1]
[Any other securities number: [1
[Sonstige Wertpapiernummer: []]
[Yield on issue price:?8 [1]
[Rendite auf den Ausgabepreis:?’ [l
Method of Distribution:
Vertriebsmethode:
[-Non-Syndicated]
[-Nicht syndiziert]
[-Syndicated]
[-syndiziert]

Management Details:

% Falls die Nettoerlbse in einer Weise verwendet werden sollen, welche die Wertpapiere als Green Bonds qualifiziert, ist
hier die anwendbare Definition des Eligible Green Loan Portfolio und der Eligibility Criteria (oder entsprechende Begriffe)
anzugeben und aufzunehmen, ob eine Compliance Opinion eingeholt wurde und, falls méglich, welche Auswirkungen er-
wartet werden.

% Only applicable for Fixed Rate Securities and Zero Coupon Securities. The calculation of yield is carried out based on the
Issue Price.

27 Gilt nur fiir festverzinsliche Wertpapiere und Nullkupon Wertpapiere. Die Berechnung der Rendite erfolgt auf der Grund-
lage des Ausgabepreises.
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Einzelheiten beziiglich des Bankenkonsortiums:

Dealer/Management Group: [insert name and ad-
dress]

Platzeur/Bankenkonsortium: [Name und Anschrift
einfiigen]

Commissions:

Provisionen:

[-Management/Underwriting Commission: [

[Management- und Ubernahmeprovision: []]

[-Selling Concession (specify) [n

[-Verkaufsprovision (Einzelheiten angeben) []]

[-Listing Commission (specify) [n

[-Bérsenzulassungsprovision (Einzelheiten angeben) [l

[Other: [n

[Andere: []]

Prohibition of Sales to EEA Retail Investors:?® [Applicable][Not  Applica-
ble]

Verbot des Verkaufs an Kleinanleger im Européischen [Anwendbar][Nicht an-

Wirtschaftsraum® wendbar]

Prohibition of Sales to UK Retail Investors® EBI\;)]pIicable][Not Applica-

e

Verbot des Verkaufs an Kleinanleger im Vereinigten K6- [Anwendbar][Nicht an-

nigreich®' wendbar]

Estimate of the total expenses related to admission to []

trading:

Geschétzte Gesamtkosten fiir die Zulassung zum Handel []

Market Making:

Market Maker:

[Stabilisation Manager: [insert details]]

[Kursstabilisierender Manager: [Einzelheiten einfiigen]

Listing(s) and admission to trading:

Bérsenzulassung(en) und Zulassung zum Handel:

2 Specify "Applicable” if the Notes may constitute "packaged" products pursuant to the PRIIPs Regulation and no key
information document will be prepared in the EEA.

2 "Anwendbar" angeben, wenn die Schuldverschreibungen "verpackte" Produkte im Sinne der PRIIPs-Verordnung darstel-
len kénnen und kein Basisinformationsblatt im EWR erstellt wird.

%0 Specify "Applicable” if the Notes may constitute "packaged” products pursuant to the PRIIPs Regulation and no key
information document will be prepared in the UK.

31 "Anwendbar” angeben, wenn die Schuldverschreibungen "verpackte"” Produkte im Sinne der PRIIPs-Verordnung darstel-
len kénnen und im Vereinigten Kénigreich kein Basisinformationsblatt erstellt wird.
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[-Frankfurt Stock Exchange (regulated market)]
[-Frankfurter Wertpapierbérse (Regulierter Markt)]
[-Luxembourg Stock Exchange (regulated market)]
[-Bérse Luxemburg (Regulierter Markt)]

[-[insert other stock exchange and market seg-
ment]]

[-[andere Bérse und Bérsensegment einfiigen]]
First [listing] [and] [trading] date:

Datum [der ersten Notierung] [und] [des ersten Han-
dels]

[Information from third party:
[Angaben von Seiten Dritter:

Where information has been sourced from a third
party, provide confirmation that this information has
been accurately reproduced and that as far as the Is-
suer is aware and is able to ascertain from information
published by that third party, no facts have been omit-
ted which would render the reproduced information
inaccurate or misleading. In addition, the Issuer shall
identify the source(s) of the information.]

Wurden Angaben von Seiten Dritter libernommen, ist
zu bestatigen, dass diese Angaben korrekt wiederge-
geben wurden und nach Wissen der Emittentin und
soweit fiir sie aus den von diesem Dritten veroffent-
lichten Angaben ersichtlich, nicht durch Auslassun-
gen unkorrekt oder irrefiihrend gestaltet wurden. Dar-
liber hinaus hat die Emittentin die Quelle(n) der Anga-
ben zu nennen.]

[Rating of the Securities:
[Rating der Wertpapiere:

[]
[]

[insert respective word-

ing]

[entsprechenden
laut einfiigen]

[The Securities to be issued [have been] [are expected to be] rated:

Wort-

[Die zu begebenden Wertpapiere [wurden] [werden voraussichtlich] gerated:

[Moody's: [ 1]
[Moody's: [ ]]
[other: [ 1II

[andere: [ ]]]

[insert a brief explanation of the meaning of the rating]

[kurze Erlduterung der Bedeutung des Ratings einfiigen]

[[Each such/The] rating agency is established in the European Union and [has
applied to be/is] registered under Regulation (EC) no 1060/2009 of the European
Parliament and of Council of 16 September 2009, as amended, on credit rating

agencies.]
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[[Jede dieser Ratingagenturen ist in der Européischen Union niedergelassen und
[hat die Registrierung beantragt][ist registriert] geméaB der Verordnung (EG) Nr.
1060/2009 des Européischen Parlaments und des Rates vom 16. September
2009 in ihrer geédnderten Fassung lber Ratingagenturen.]

Signed on behalf of the Issuer
Unterzeichnet im Namen der Emittentin

By: By:

Von: Von:

Duly authorised Duly authorised
Ordnungsgemal bevollméchtigt Ordnungsgeman bevollméchtigt
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PART F: INFORMATION RELATING TO PFANDBRIEFE

The following is a description condensed to some of the more fundamental principles gov-
erning the law regarding Pfandbriefe and Pfandbrief Banks in summary form and without
addressing all the laws' complexities and details. Accordingly, it is qualified in its entirety
by reference to the applicable laws.

Introduction

The Pfandbrief operations of the Issuer are subject to the Pfandbrief Act.

The Pfandbrief Act has been amended from time to time, including by the German
CBD implementation act (CBD-Umsetzungsgesetz, "CBD Implementation Act") of
12 May 2021. The CBD Implementation Act transposes the Directive (EU)
2019/2162 of the European Parliament and of the Council of 27 November 2019 on
the issuance of covered bonds and the public supervision of covered bonds ("Cov-
ered Bonds Directive") into German national law. The Covered Bonds Directive
aims to harmonise the different regulations in the European Union with a view to
creating more transparency for investors and improve the marketing opportunities of
the covered bond. As the Pfandbrief Act largely met the requirements of the Covered
Bonds Directive, statutory amendments were only envisaged in a few points and
related to the protection of the terms "European Covered Bond" and "European Cov-
ered Bond (Premium)" created by the Covered Bonds Directive. In this context, it
should also be noted that the concept of a maturity extension (Félligkeitsverschie-
bung) is applicable since 1 July 2021. Accordingly, the maturity of Pfandbriefe can
be extended by up to twelve months (subject to certain requirements set out in the
Pfandbrief Act and the Terms and Conditions). Such maturity extension will not con-
stitute an event of default. Further amendments to the Pfandbrief Act due to the CBD
Implementation Act have entered into force in July 2022.

All German credit institutions are permitted, subject to authorisation and further re-
quirements of the Pfandbrief Act, to engage in the Pfandbrief business and to issue
Mortgage Pfandbriefe (Hypothekenpfandbriefe), Public Sector Pfandbriefe (Offen-
tliche Pfandbriefe), Ship Pfandbriefe (Schiffspfandbriefe) as well as Aircraft Pfand-
briefe (Flugzeugpfandbriefe).

German credit institutions wishing to take up the Pfandbrief business must obtain
special authorisation under the German Banking Act (Kreditwesengesetz - "Banking
Act") from the Federal Financial Supervisory Authority (Bundesanstalt fiir Fi-
nanzdienstleistungsaufsicht - "BaFin") and, for that purpose, must meet some addi-
tional requirements as specified in the Pfandbrief Act. In the case of the Issuer, the
authorisation to act as a Pfandbrief Bank was granted on 3 December 2010.

For this summary, a bank authorised to issue Pfandbriefe will generally be referred
to as "Pfandbrief Bank".

Rules applicable to all types of Pfandbriefe

Pfandbriefe are standardised debt instruments issued by a Pfandbrief Bank. The
quality and standards of Pfandbriefe are strictly governed by provisions of the Pfand-
brief Act and subject to the supervision of the BaFin. Pfandbriefe generally are me-
dium- to long-term bonds, typically with an original maturity of two to ten years, which
are secured or "covered" at all times by a pool of specified qualifying assets
(Deckung), as described below. Pfandbriefe are recourse obligations of the issuing
bank, and no separate vehicle is created for their issuance generally or for the issu-
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ance of any specific series of Pfandbriefe. Traditionally, Pfandbriefe have borne in-
terest at a fixed rate, but Pfandbrief Banks are also issuing zero coupon and floating
rate Pfandbriefe, in some cases with additional features such as step-up coupons,
caps or floors. Most issues of Pfandbriefe are denominated in Euro. A Pfandbrief
Bank may, however, also issue Pfandbriefe in other currencies, subject to certain
limitations. Pfandbriefe may not be redeemed at the option of the Holders prior to
maturity.

Pfandbriefe may either be Mortgage Pfandbriefe (Hypothekenpfandbriefe), Public
Sector Pfandbriefe, Ship Pfandbriefe or Aircraft Pfandbriefe. The outstanding Pfand-
briefe of any one of these types must be covered by a separate pool of specified
qualifying assets: a pool for Mortgage Pfandbriefe (Hypothekenpfandbriefe) only, a
pool for Public Sector Pfandbriefe only, a pool covering all outstanding Ship Pfand-
briefe only, and a pool covering all outstanding Aircraft Pfandbriefe (each a "Cover
Pool"). An independent public fiduciary appointed by the BaFin has wide responsi-
bilities in monitoring compliance by the Pfandbrief Bank with the provisions of the
Pfandbrief Act. In particular, the public fiduciary monitors the sufficiency of the cover
assets recorded in a register listing the assets provided as cover from time to time
in respect of the Pfandbriefe of any given type; such register is maintained by the
Pfandbrief Bank.

The aggregate principal amount of assets in each Cover Pool must always at least
be equal to the aggregate principal amount of the outstanding Pfandbriefe covered
by such Cover Pool. Moreover, the aggregate interest yield on any such Pool must
always be at least equal to the aggregate interest payable on all Pfandbriefe covered
by such Cover Pool. In addition, the coverage of all outstanding Pfandbriefe with
respect to principal and interest must always also be ensured on the basis of the
present value (Barwert). Finally, the present value of the assets contained in the
Cover Pool must exceed the total amount of liabilities from the corresponding Pfand-
briefe and derivatives by at least 2 per cent. (sichernde Uberdeckung).

Such 2 per cent. excess cover must consist of highly liquid assets. Qualifying assets
for the excess cover are:

(i)  (a) debt securities of Germany, a special fund of Germany, a German state,
the European Communities, the member states of the European Union, the
states comprising the European Economic Area, the European Investment
Bank, the IBRD-World Bank, the Council of Europe Development Bank, or the
European Bank for Reconstruction and Development; (b) debt securities of
Switzerland, the United Kingdom, the United States, Canada or Japan, if such
countries have been assigned a risk weight equal to a credit quality step 1 in
accordance with table 1 of Article 114(2) of Regulation (EU) No 575/2013
("CRR");

(i)  debt securities guaranteed by any of the foregoing entities;

(iii)  credit balances, provided that the amount of the claims of the Pfandbrief Bank
is already known at the time of acquisition, the fulfilment of which is not condi-
tional, limited in time, subordinated to other claims by legal transaction or re-
stricted in any other way and which are maintained at the European Central
Bank ("ECB"), or central banks of the member states of the European Union
or other states of the European Economic Area; and

(iv) credit balances as described under (iii) above maintained with appropriate

credit institutions having their corporate seat in a country listed under (i) above,
provided that certain further conditions are met, specifically provided that such
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credit institutions have been assigned a risk weight corresponding to a credit
quality of level 1 or 2 in accordance with table 3 of Article 120(1) CRR obtained
by an international rating agency.

In addition, to safeguard liquidity, a certain liquidity cushion must be established.

The Pfandbrief Bank must record in the register of cover assets for any Cover Pool
of a given Pfandbrief type each asset and the liabilities arising from derivatives. De-
rivatives may be entered in such register only with the consent of the trustee and the
counterparty.

The Pfandbrief Bank must have an appropriate risk management system meeting
the requirements specified in detail in the Pfandbrief Act and must comply with com-
prehensive disclosure requirements on a quarterly and annual basis set out in detail
in the Pfandbrief Act.

Cover Pool for Mortgage Pfandbriefe (Hypothekenpfandbriefe)

The principal assets qualifying for the Cover Pool for Mortgage Pfandbriefe (Hy-
pothekenpfandbriefe) are loans secured by mortgages which may serve as cover up
to the initial 60 per cent. of the value of the property, as assessed by experts of the
Pfandbrief Bank not taking part in the credit decision in accordance with comprehen-
sive evaluation rules designed to arrive at the fair market value of the property. More-
over, the mortgaged property must be adequately insured against relevant risks.

The underlying property must be situated in a member state of the European Union
or a member state of the European Economic Area, Switzerland, the United King-
dom, the United States, Canada, Japan, Australia, New Zealand, or Singapore. Land
charges and such foreign security interests which offer comparable security and en-
title the relevant Holder to satisfy its claim also by realising the encumbered property
or equivalent right are treated as mortgages under German law for the purpose of
the Pfandbrief Act. Furthermore, the registered cover pool assets include all claims
of the Pfandbrief Bank directed to the economic substance of the property.

Other assets qualifying for inclusion in the Cover Pool for Mortgage Pfandbriefe (Hy-
pothekenpfandbriefe) include:

(i)  in accordance with a general ruling issued based on Section 4b(5) Pfandbrief
Act, up to a total of 8 per cent. of the total amount of Mortgage Pfandbriefe
(Hypothekenpfandbriefe) outstanding by way of claims to the amount payable
uniformly to the Pfandbrief Bank upon premature termination of the framework
agreement (Rahmenvertrag) in respect of a derivative transaction with a coun-
terparty pursuant to Section 4b(4) no. 4 of the Pfandbrief Act under the condi-
tions specified therein;

(i)  up to a total sum of 10 per cent. (taking into account the cover assets referred
to in (i) above) of the aggregate principal amount of outstanding Mortgage
Pfandbriefe (Hypothekenpfandbriefe), claims arising against eligible credit in-
stitutions which have been assigned a risk weight corresponding to credit qual-
ity step 2 in accordance with table 3 of Article 120(1) CRR (i.e. according to
the rating of certain recognised rating agencies), provided that the amount of
claims of the Pfandbrief Bank is already known at the time of the acquisition,
their fulfilment is not conditional, legally subordinated to other claims or other-
wise restricted (this includes claims from account balances with the named
entities) or claims to the amount of a permitted derivative transaction to be
paid uniformly to the Pfandbrief Bank upon early termination of the framework
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agreement (Rahmenvertrag) against eligible credit institutions which have
been assigned a risk weight corresponding to credit quality step 2 in accord-
ance with table 3 of Article 120(1) CRR (i.e. according to the rating of certain
recognised rating agencies);

(i)  up to a total of 15 per cent. (taking into account the cover assets referred to in
(i) and (ii) above) of the aggregate principal amount of Mortgage Pfandbriefe
(Hypothekenpfandbriefe) outstanding and subject to certain limitations (a) the
assets referred to in (i) and (ii) above under II. Rules applicable to all types of
Pfandbriefe, with the exception of bonds, (b) credit balances maintained with
the ECB, central banks of EU/EEA member states or against eligible credit
institutions, provided they are assigned a risk weight corresponding to credit
quality step 1 in accordance with table 3 of Article 120(1) CRR (i.e. according
to the rating of certain recognised rating agencies), provided that the amount
of the claims of the Pfandbrief Bank is already known at the time of acquisition,
their fulfilment is not conditional, legally subordinated to other claims or other-
wise restricted (in each case, this includes claims from account balances with
the named entities) or (c) claims to the amount of a permitted derivative trans-
action to be paid uniformly to the Pfandbrief Bank upon early termination of
the framework agreement (Rahmenvertrag) against Germany, a German fed-
eral state or eligible credit institutions which have been assigned a risk weight
corresponding to credit quality step 1 pursuant to Article 120(1) CRR (i.e. ac-
cording to the rating of certain recognised rating agencies); or

(iv) up to a total of 20 per cent. (taking into account the cover assets referred to in
(i) to (iii) above) of the aggregate amount of Mortgage Pfandbriefe (Hypothek-
enpfandbriefe) outstanding, those bonds which may also be included in the
Cover Pool for Public Sector Pfandbriefe described below.

For the purposes of the above, eligible derivative transactions shall be those entered
into with certain counterparties on the basis of standardised framework agreements
(Rahmenvertrage), provided that (i) they serve to hedge individual or an aggregate
of (a) other cover assets or (b) Pfandbrief liabilities against a general interest rate
risk, a specific interest rate-related price risk, a currency risk or a combination thereof
and (ii) it is ensured that claims under such derivative transactions cannot be im-
paired, among others, in the event of the insolvency of the Pfandbrief Bank and (iii)
the proportion of the claims of the Pfandbrief Bank under the derivative transactions
included in the Cover Pool to the total amount of cover assets in the Cover Pool and
the proportion of the Pfandbrief Bank liabilities under these derivative transactions
to the total amount of Mortgage Pfandbriefe (Hypothekenpfandbriefe) outstanding
plus the liabilities under derivative transactions may not exceed 12 per cent.; with
the calculation being based on present values.

For a full list of eligible claims and further detailed requirements, reference is made
to Section 19 of the Pfandbrief Act.

Cover Pool for Public Sector Pfandbriefe
The Cover Pool for Public Sector Pfandbriefe may comprise payment claims under

loans, bonds, or similar transactions of a wide spectrum of states and other public
instrumentalities, including, but not limited to:
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(i)

(ii)

(iif)

(iv)

(v)

(vi)
(vii)
(viii)

(ix)

(x)

German public sector authorities for which a maintenance obligation (An-
staltslast) or a guarantor's liability (Gewéhrtragerhaftung) or another state re-
financing guarantee applies or which are legally entitled to raise fees, rates
and other levies;

the EU/EEA member states as well as their central banks;

regional administrations and local authorities of the states mentioned before
under (ii);

the United States, Japan, Switzerland, the United Kingdom and Canada and
their central banks, provided that the risk weight pursuant to table 1 of Article
114(2) CRR has been assigned to credit quality step 1 by the competent au-
thorities in accordance with the assignment of the rating of recognised inter-
national rating agencies;

regional administrations and local authorities of the states mentioned before
under (iv), provided that they have been equated with the relevant state or
have been assigned a risk weight corresponding to credit quality step 1 in ac-
cordance with table 5 of Article 121(1) CRR obtained by a recognised interna-
tional rating agency;

the ECB, multilateral development banks and international organisations (as
defined in the CRR) as well as the European Stability Mechanism;

public sector entities of another EU/EEA member state; and

public sector entities within the meaning of Article 4(1) No. 8 CRR of the United
States, Japan, Switzerland, the United Kingdom and Canada, provided that
they meet the requirements set forth above under (iv);

for which an entity mentioned under (i) to (vi) above or an eligible export credit
insurance, which complies with the requirements for a public sector entity pur-
suant to (vii) above, guarantees. The guarantor must not be entitled vis-a-vis
the Pfandbrief Bank to assert pleas as a result of a legal relationship with third
parties or to disengage unilaterally from his obligations;

(a) a central government, central bank, regional administration, or local
authorities of a state mentioned under (iv) above; or

(b) a public body of a state mentioned under (iv) above;

or for which an entity named in (a) guarantees, provided that the debtor or the
guarantor is assigned to credit quality step 2 and has been assigned to credit
quality step 1 as of the time of the registration of the relevant claim in the reg-
ister of cover assets and these claims do not exceed altogether 20 per cent.
of the aggregate amount of the Public Sector Pfandbriefe outstanding.

The Cover Pool may furthermore include the following assets:

(i)

(ii)

the assets as described for Mortgage Pfandbriefe (Hypothekenpfandbriefe)
under /ll. Cover Pool for Mortgage Pfandbriefe (Hypothekenpfandbriefe) sub-
section (i) and (ii), accordingly;

up to 15 per cent. (taking into account the cover assets referred to in (i) above)
of the total amount of Public Sector Pfandbriefe, credit balances maintained
with eligible credit institutions that have been assigned a risk weighting equiv-
alent to credit quality step 1 according to Table 3 of Article 120(1) CRR, pro-
vided that the amount of the claims of the Pfandbrief Bank is already known at
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the time of the acquisition, their fulfilment is not conditional, legally subordi-
nated to other claims or otherwise restricted (this includes receivables from
account balances with the aforementioned entities), or claims against the
amount to be paid uniformly to the Pfandbrief Bank upon early termination of
the framework agreement (Rahmenvertrag) of an eligible derivative transac-
tion against Germany, a German federal state or eligible credit institutions
which have been assigned a risk weight corresponding to credit quality step 1
pursuant to Article 120(1) CRR; and

(iii) claims arising from account balances against the ECB or central banks of
EU/EEA member states.

For the purposes of the above, eligible derivative transactions shall be those entered
into with certain counterparties on the basis of standardised framework agreements
(Rahmenvertrdge), provided that (i) they serve to hedge individual or an aggregate
of (a) other cover assets or (b) Pfandbrief liabilities against a general interest rate
risk, a specific interest rate-related price risk, a currency risk or a combination thereof
and (ii) it is ensured that claims under such derivative transactions cannot be im-
paired, among others, in the event of the insolvency of the Pfandbrief Bank and (iii)
the proportion of the claims of the Pfandbrief Bank under the derivative transactions
included in the Cover Pool to the total amount of cover assets in the Cover Pool and
the proportion of the Pfandbrief Bank liabilities under these derivative transactions
to the total amount of Mortgage Pfandbriefe (Hypothekenpfandbriefe) outstanding
plus the liabilities under derivative transactions may not exceed 12 per cent.; with
the calculation being based on present values.

The total volume of claims against debtors in non-European Union states in the case
of which it is not ensured that the Public Pfandbrief creditors preferential right ex-
tends to the Pfandbrief Bank's claims deriving from these claims may not exceed 10
per cent. of the total volume of the claims in the case of which the preferential right
is ensured.

For a full list of eligible claims and further detailed requirements, reference is made
to Section 20 of the Pfandbrief Act.

Status and protection of the Holders

The Holders rank pari passu among themselves and have preferential claims with
respect to the assets registered in the relevant cover register (Deckungsregister).
With respect to other assets of a Pfandbrief Bank, Holders rank pari passu with un-
secured creditors of the Pfandbrief Bank.

Insolvency proceedings

In the event of the institution of insolvency proceedings over the assets of the Pfand-
brief Bank, any Cover Pool maintained by it would not be part of the insolvency es-
tate, and, therefore, such insolvency would not automatically result in an insolvency
of any Cover Pool. Only if at the same time or thereafter the relevant Cover Pool
were to become insolvent, separate insolvency proceedings would be initiated over
the assets of such Cover Pool by the BaFin. In this case, Holders would have the
first claim on the respective Cover Pool. Their preferential right would also extend to
interest on the Pfandbriefe accrued after the commencement of insolvency proceed-
ings. Furthermore, but only to the extent that the Holders suffer a loss, Holders would
also have recourse to any assets of the Pfandbrief Bank not included in the Cover
Pools. As regards those assets, Holders would rank equal with other unsecured and
unsubordinated creditors of the Pfandbrief Bank.
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VIL.

One to three Administrators will be appointed in the case of the insolvency of the
Pfandbrief Bank to administer each Cover Pool for the sole benefit of the Holders.
The Administrator will be appointed by the court having jurisdiction pursuant to the
German Insolvency Code (Insolvenzordnung) at the request of the BaFin before or
after the institution of insolvency proceedings. The Administrator will be subject to
the supervision of the court and of the BaFin with respect to the duties of the Pfand-
brief Bank arising in connection with the administration of the assets included in the
relevant Cover Pool. The Administrator will be entitled to dispose of the Cover Pool's
assets and receive all payments on the relevant assets to ensure full satisfaction of
the claims of the Holders. To the extent, however, that those assets are obviously
not necessary to satisfy such claims, the insolvency receiver of the Pfandbrief Bank
is entitled to demand the transfer of such assets to the Pfandbrief Bank's insolvency
estate.

Subject to the consent of the BaFin, the Administrator may transfer all or part of the
cover assets and the liabilities arising from the Pfandbriefe issued against such as-
sets to another Pfandbrief Bank.

Also, the Administrator is entitled to postpone due payments of interest, if any, within
the month after his appointment to the end of that month to the Holders. In addition,
the Administrator is entitled to postpone payments of principal of Pfandbriefe issued
by the Issuer for up to 12 months by way of a Maturity Extension under certain cir-
cumstances more specifically set out in Section 30(2b) of the Pfandbrief Act. In the
case of any postponement, interest will continue to accrue on the outstanding prin-
cipal amount save as otherwise stated in the Terms and Conditions.

The prerequisite for such a Maturity Extension pursuant to Section 30(2b) of the
Pfandbrief Act is that (i) the extension of the maturity is necessary in order to avoid
the insolvency (Zahlungsunféhigkeit) of the Issuer, (ii) the Issuer is not over-indebted
(tberschuldet) and (iii) there is a reason to believe that the Issuer will in any event
be able to meet its obligations then due after the expiry of the largest possible period
of extension, taking into account further possibilities of extension. For the Maturity
Extension which does not exceed one (1) month from the appointment of the Admin-
istrator, these requirements will be deemed irrefutable. Pursuant to Section 30(2c)
of the Pfandbrief Act, any Maturity Extension must be published in certain media,
including the German federal gazette (Bundesanzeiger).

Jumbo-Pfandbriefe

Jumbo-Pfandbriefe are governed by the same laws as Pfandbriefe and therefore
cannot be classified as a type of securities apart from Pfandbriefe. However, to im-
prove the liquidity of the Pfandbrief market certain Pfandbrief Banks have agreed
upon certain minimum requirements for Jumbo-Pfandbriefe (Mindeststandards von
Jumbo-Pfandbriefen) ("Minimum Requirements") applicable to such Pfandbriefe
which are issued as Jumbo-Pfandbriefe. These Minimum Requirements are not stat-
utory provisions. Instead, they should be regarded as voluntary self-restrictions
which limit the options issuers have when structuring Pfandbriefe. An incomplete
overview of the Minimum Requirements is set out below:

(i)  The minimum issue size of a Jumbo-Pfandbrief is EUR 1,000,000,000. If the
minimum size is not reached with the initial issue, a Pfandbrief may be in-
creased by way of a tap issue to give it Jumbo-Pfandbrief status, provided all
the requirements stated under (ii) to (vii) are fulfiled.

(i)  Only Pfandbriefe of straight bond format (i.e., fixed coupon payable annually
in arrear, bullet redemption) may be offered as Jumbo-Pfandbriefe.
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(iif)

(iv)

(v)
(vi)

(vii)

Jumbo-Pfandbriefe must be listed on a regulated market in an EU/EEA mem-
ber state immediately after issue, although not later than 30 calendar days
after the settlement date.

Jumbo-Pfandbriefe must be placed by a syndicate consisting of at least five
banks (syndicate banks).

At least three market makers regularly quote bid and ask prices.

The banks participating in the vdp Secondary Market Transparency Initiative
(vdp-Sekundérmarkt-Transparenzinitiative) report daily for each Jumbo-
Pfandbrief outstanding (life to maturity from 24 months upwards) the spread
versus asset swap. The average spreads, which are calculated for each
Jumbo-Pfandbrief by following a defined procedure, are published on the web-
site of the Verband Deutscher Pfandbriefbanken (www.pfandbrief.de).

A subsequent transfer to the name of an investor is not permitted (restriction
on transferability). It is permitted to buy back securities for redemption pur-
poses or in the context of monitoring the cover pool if the outstanding volume
of the issue does not fall below EUR 1,000,000,000 at any time. The issuer
must publicly announce any buyback, the planned volume thereof and the is-
sue envisaged for repurchase at least 3 banking days in advance, and make
sure that extensive transparency is given in the market. Once a buyback trans-
action has been carried out, it is not permitted to increase the issue in question
for a period of one year.

(viii) If one of the requirements stated in the above provisions is not met, the issue

will lose its Jumbo-Pfandbrief status.

The Minimum Requirements are supplemented by additional recommendations and
a code of conduct applicable to issuers of Jumbo-Pfandbriefe and syndicate banks
(Wohlverhaltensregeln fiir Emittenten und Syndikatsbanken). Neither such recom-
mendations nor such code of conduct are statutory provisions.
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PART G: WARNING REGARDING TAXATION

Prospective purchasers of Securities are advised to consult their own tax advisors
as to the tax consequences of the purchase, ownership, and disposition of Securi-
ties, including the effect of any state or local taxes, under the tax laws of Germany
and each country of which they are residents or in which they may otherwise be
liable for taxes. The respective relevant tax legislation may have an impact on the
income received from the Securities.
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PART H: SUBSCRIPTION AND SALE

Subiject to the terms and conditions contained in the programme agreement dated 13 May
2025 ("Programme Agreement") between the Issuer and the Arranger, the Securities will
be offered by the Issuer to the Dealers. The Securities may be sold by the Issuer through
the Dealers, acting as agents of the Issuer, or directly without any Dealer. The Programme
Agreement also provides for Securities to be issued in Series of Securities which are sev-
erally and not jointly underwritten by two or more Dealers.

The Issuer has agreed to indemnify the Dealers against certain liabilities in connection
with the offer and sale of the Securities. The Programme Agreement may be terminated
by any party at any time on giving not less than ten business days' notice.

General

Each Dealer has represented and agreed and each further Dealer appointed under
the Programme will be required to represent and agree, that it will comply with all
applicable securities laws and regulations in force in any jurisdiction in which it pur-
chases, offers, sells or delivers Securities or possesses or distributes this Base Pro-
spectus and will obtain any consent, approval or permission required by it for the
purchase, offer, sale or delivery by it of Securities under the laws and regulations in
force in any jurisdiction to which it is subject or in which it makes such purchases,
offers, sales or deliveries and that neither the Issuer nor any other Dealer shall have
any responsibility therefor. Neither the Issuer nor any Dealer has represented that
Securities may at any time lawfully be sold in compliance with any applicable regis-
tration or other requirements in any jurisdiction, or pursuant to any exemption avail-
able thereunder, or has assumed any responsibility for facilitating such sale.

United States

The Securities have not been and will not be registered under the U.S. Securities
Act of 1933, as amended ("Securities Act") and may not be offered or sold within
the United States (as defined in Rule 902 of Regulation S under the Securities Act
("Regulation S")) or to, or for the account or benefit of, U.S. persons (as defined in
Rule 902 of Regulation S) except pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the Securities Act. Each Dealer has
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 Securities of
any Tranche, and will offer and sell the Securities of any Tranche (i) as part of its
distribution at any time, and (ii) otherwise until 40 days after completion of the distri-
bution of such Tranche as determined, and such completion is notified to each rele-
vant Dealer, by the Fiscal Agent or, in the case of a Syndicated Issue, the lead man-
ager, only in accordance with Rule 903 of Regulation S. Accordingly, each Dealer
has represented and agreed and each further Dealer appointed under the Pro-
gramme will be required to represent and agree, that neither it, its affiliates nor any
persons acting on its or their behalf have engaged or will engage in any directed
selling efforts (as defined in Rule 902 of Regulation S) with respect to the Securities,
and it and they have complied and will comply with the offering restrictions (as de-
fined in Rule 902 of Regulation S). Each Dealer has agreed and each further Dealer
appointed under the Programme will be required to represent and agree, to notify
the Fiscal Agent or, in the case of a Syndicated Issue, the lead manager when it has
completed the distribution of its portion of the Securities of any Tranche so that the
Fiscal Agent or, in the case of a Syndicated Issue, the lead manager may determine
the completion of the distribution of all Securities of that Tranche and notify the other
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relevant Dealers (if any) of the end of the distribution compliance period (as defined
in Rule 902 of Regulation S).

Terms used in the paragraph above have the meanings given to them by Regula-
tion 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 entered and
will not enter any contractual arrangement with respect to the distribution or delivery
of Securities within the United States, except with its affiliates or with the prior written
consent of the Issuer.

Securities in bearer form are subject to U.S. tax law requirements and may not be
offered, sold, or delivered within the United States or its possessions orto a U.S. per-
son, except in certain transactions permitted by U.S. tax regulations. Terms used in
this paragraph have the meanings given to them by the U.S. Internal Revenue Code
of 1986 and regulations thereunder.

Securities will be issued in accordance with the provisions of U.S. Treasury Regula-
tion Section 1.163-5(c)(2)(i)(D) (or substantially identical successor regulations)
("Tefra D Rules").

In addition, in respect of Securities issued in accordance with the Tefra D Rules,
each Dealer has represented and agreed, and each further Dealer appointed under
the Programme will be required to represent and agree, that:

(i) except to the extent permitted under U.S. Treasury Regulation Section 1.163-
5(c)(2)(i)(D), (i) it has not offered or sold, and during the restricted period will
not offer or sell, Securities in bearer form to a person who is within the United
States or its possessions or to a U.S. person, and (ii) such Dealer has not
delivered and will not deliver within the United States or its possessions defin-
itive Securities in bearer form that are sold during the restricted period;

(i) it has and throughout the restricted period will have in effect procedures rea-
sonably designed to ensure that its employees or agents who are directly en-
gaged in selling Securities in bearer form are aware that such Securities may
not be offered or sold during the restricted period to a person who is within the
United States or its possessions or to a U.S. person, except as permitted by
the Tefra D Rules;

(iii) if such Dealer is a U.S. person, it has represented that it is acquiring the Se-
curities in bearer form for purposes of resale in connection with their original
issuance and if such Dealer retains Securities in bearer form for its own ac-
count, it will do so only in accordance with the requirements of U.S. Treasury
Regulation Section 1.163-5(c)(2)(i)(D)(6); and

(iv) with respect to each affiliate that acquires Securities in bearer form from such
Dealer for the purpose of offering or selling such Securities during the re-
stricted period, such Dealer either (a) has repeated and confirmed the repre-
sentations and agreements contained in sub-clauses (i), (ii) and (iii) on such
affiliate's behalf or (b) has agreed that it will obtain from such affiliate for the
benefit of the Issuer the representations and agreements contained in sub-
clauses (i), (i) and (iii).

Terms used in the above paragraph have the meanings given to them by the U.S. In-

ternal Revenue Code of 1986 and regulations thereunder, including the Tefra D
Rules.
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The Issuer may agree with one or more Dealers for such Dealers to arrange for the
sale of Securities under procedures and restrictions designed to allow such sales to
be exempt from the registration requirements of the Securities Act.

Each Dealer has agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that it will comply with all relevant laws,
regulations, and directives in each jurisdiction in which it purchases, offers, sells or
delivers Securities or has in its possession or distributes this Base Prospectus or
any other offering material.

European Economic Area

Unless the relevant Final Terms in respect of any Securities specify "Prohibition of
Sales to EEA Retail Investors" as "Not Applicable", each Dealer has represented
and agreed, and each further Dealer appointed under the Programme will be re-
quired to represent and agree, that it has not offered, sold or otherwise made avail-
able and will not offer, sell or otherwise make available any Securities which are the
subject of the offering contemplated by this Base Prospectus as completed by the
Final Terms in relation thereto to any retail investor in the European Economic Area.
For the purposes of this provision, the expression "retail investor" means a person
who is one (or more) of the following:

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU,
as amended ("MiFID II"); or

(i) a customer within the meaning of Directive (EU) 2016/97 (as amended, "In-
surance Distribution Directive"), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or

(ii) not a qualified investor as defined in the Prospectus Regulation.
United Kingdom
Prohibition of Sales to UK Retail Investors

Unless the relevant Final Terms in respect of any Securities specify "Prohibition of
Sales to UK Retail Investors" as "Not Applicable", each Dealer has represented and
agreed, and each further Dealer appointed under the Programme will be required to
represent and agree, that it has not offered, sold or otherwise made available and
will not offer, sell or otherwise make available any Securities which are the subject
of the offering contemplated by this Base Prospectus as completed by the Final
Terms in relation thereto to any retail investor in the United Kingdom. For the pur-
poses of this provision, the expression "retail investor" means a person who is one
(or more) of the following:

(i)  a retail client, as defined in point (8) of Article 2 of Regulation (EU) 2017/565
as it forms part of domestic law by virtue of the European Union (Withdrawal)
Act 2018 ("EUWA"); or

(i) a customer within the meaning of the provisions of the Financial Services and
Markets Act 2000, as amended ("FSMA") and any rules or regulations made
under the FSMA to implement Directive (EU) 2016/97, where that customer
would not qualify as a professional client, as defined in point (8) of Article 2(1)
of Regulation (EU) No 600/2014 as it forms part of domestic law of the United
Kingdom by virtue of the EUWA.
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Other regulatory restrictions

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

(i) it has only communicated or caused to be communicated and will only com-
municate 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 Securities in circumstances in
which Section 21(1) of the FSMA does not apply to the Issuer; and

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

Republic of Italy

The offering of the Securities has not been registered with the Commissione Na-
zionale per la Societa e la Borsa ("CONSOB") pursuant to Italian securities legisla-
tion. Accordingly, each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree that it will
not offer, sell, or deliver, directly or indirectly, any Securities or distribute copies of
this Base Prospectus or of any other document relating to the Securities in the Re-
public of Italy, except:

(i)  pursuant to Regulation (EU) 2017/1129, as amended ("Prospectus Regula-
tion"), to qualified investors (investitori qualificati), as defined under Article 35,
paragraph 1, letter d) of CONSOB regulation No. 20307 of 15 February 2018,
as amended ("Regulation No. 20307"), pursuant to Article 34-ter, first para-
graph, letter b), of CONSOB Regulation No. 11971 of 14 May 1999, as
amended ("Regulation No. 11971"); or

(i)  in other circumstances which are exempted from the rules on public offerings
pursuant to Article 1, paragraph 4, of the Prospectus Regulation and Article
100 of Legislative Decree of 24 February 1998, No. 58, as amended ("ltalian
Financial Act") and their implementing CONSOB regulations, including Reg-
ulation No. 11971.

Any such offer, sale or delivery of the Securities or distribution of copies of this Base
Prospectus or any other document relating to the Securities in the Republic of Italy
must be in compliance with the selling restrictions under (i) and (ii) above and:

(i)  made by investment firms, banks or financial intermediaries permitted to con-
duct such activities in the Republic of Italy in accordance with the relevant
provisions of the Italian Financial Act, Regulation No. 20307, Legislative De-
cree No. 385 of 1 September 1993, as amended ("Banking Act"), and any
other applicable laws or regulations;

(i)  in compliance with Article 129 of the Banking Act and the implementing guide-
lines of the Bank of Italy, as amended, pursuant to which the Bank of Italy may
request information on the offering or issue of securities in Italy or by Italian
persons outside of Italy; and

(iii) in compliance with any other applicable laws and regulations or requirements
imposed by CONSOB or the Bank of Italy or any other Italian authority.
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Any investor purchasing the Securities is solely responsible for ensuring that any
offer, sale, delivery or resale of the Securities by such investor occurs in compliance
with applicable Italian laws and regulations.
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PARTI: DESCRIPTION OF THE ISSUER
l. Information about the Issuer
1. General Information

ING-DiBa AG ("Issuer") acts under its legal and commercial name "ING-DiBa AG".
The Issuer's predecessor, the "Bankhaus Lunk und Co. GmbH" was incorporated on
20 April 1955 and was granted the permission to commence its business activities
under German law in April 1955. On 31 August 1956, its legal name was changed
to "Kreditbank Hagen GmbH". After the place of business was transferred from Ha-
gen to Frankfurt am Main, its corporate form was changed to a stock corporation
with the legal name "Bank fur Sparanlagen und Vermoégensbildung Aktiengesell-
schaft" on 11 October 1965. It was registered with the commercial register (Han-
delsregister) of the local court (Amtsgericht) Frankfurt am Main on 21 October 1965
under No. HRB 7727. It began as a specialist financial institution to invest employer
contributions to employees' tax-deductible savings schemes. Four years later, it be-
gan offering mortgage financing.

On 20 September 1976, Bank flr Sparanlagen und Vermdgensbildung Aktiengesell-
schaft changed its legal name to "BSV Bank fiir Sparanlagen und Vermégensbil-
dung".

On 14 May 1993, the legal name was changed to "Deutsche Direktbank Aktienge-
sellschaft" and thereafter to "Allgemeine Deutsche Direktbank Aktiengesellschaft".
Until 1998, the share capital was fully owned by a union-owned company called
BGAG Beteiligungsgesellschaft der Gewerkschaften AG (Frankfurt am Main). In the
same year, the ING Groep N.V. bought a 49 per cent. stake in the Issuer; it acquired
full ownership in 2003. Since 1 July 2005, the Issuer is operating in the market under
the name "ING-DiBa AG" as a stock corporation (Aktiengesellschaft) under German
law.

The head office is located at Theodor-Heuss-Allee 2, 60486 Frankfurt am Main, Ger-
many. Its telephone number is +49 69 27 222 0.

The Issuer's website is www.ing.de

All information on the Issuer's website does not form part of this Base Prospectus
unless that information is incorporated by reference into this Base Prospectus.

The legal entity identifier (LEI) of the Issuer is: 3SKXUNHVVQFIJN6RHLO76.

On 31 August 2011, the Issuer took over the German commercial banking (now
wholesale banking) business of ING Bank N.V. by legally integrating the German
branch of ING Bank N.V. (ING Bank N.V., Frankfurt Branch) into ING-DiBa AG.

On 5 August 2022, the fintech Lendico, an online credit marketplace for small and
medium-sized enterprises ("SME"), which was acquired by ING in 2018, was fully
integrated by way of a merger of Lendico Deutschland GmbH with the Issuer to
standardise the brand identity and to bundle digital SME financing under one roof.

2. Employees

As of 31 December 2024, ING-DiBa AG had 4,753 employees (including trainees).
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1.1

Business Activities

The Issuer is a universal bank with a direct bank model for its Retail Banking seg-
ment and offers private as well as small and medium-sized customers a wide range
of products and services. Furthermore, the Issuer provides commercial customers
with core banking services such as lending, payments and cash management solu-
tions, treasury services and specialised financing forms for selected clients.

The Issuer does not have physical bank branches. Instead, the Issuer distributes its
products to customers primarily through direct channels, i.e., through online or tele-
phone services or by mail, including electronic mail. The exception is residential
mortgage lending, for which the Issuer also cooperates with carefully chosen mort-
gage brokers and commercial banks where relationship managers individually at-
tend to the needs of the Issuer's customers. Furthermore, the Issuer also cooperates
with another broker who offers loans to small and medium-sized customers. The
Issuer's products and services for retail customers include payments, savings ac-
counts, securities brokerage services and various types of consumer loans and res-
idential mortgage financing. Products and services offered to commercial customers
include payments, cash management solutions, advice on mergers and acquisitions,
structured finance, and syndicated loans.

The Issuer divides its business activities into Retail Banking (see 1.) and Wholesale
Banking (see 2.), subdivided into the core products as described below. The follow-
ing financial information on the business of the Issuer was taken from the consoli-
dated financial statements for the financial year ended 31 December 2024 of ING
Holding Deutschland GmbH as the Issuer's German parent company and was de-
termined based on the International Financial Reporting Standard ("IFRS") account-
ing, as the institute is managed by means of key figure calculations according to
IFRS. The information on the financial performance indicators can therefore only be
compared to a limited extent with the commercial law figures of the annual financial
report which has been prepared pursuant to the German Commercial Code (Han-
delsgesetzbuch).

Retail Banking

Retail Banking includes all banking products and services offered by the Issuer to
retail customers: savings deposits (Spargelder) (see 1.1), current accounts (Giro-
konten) (see 1.2) and securities services business (Wertpapierdienstleistungsges-
chéft) (see 1.3). Additionally, the Retail Banking segment covers all lending products
offered by the Issuer to retail clients, comprising mortgage loans (Baufinanzier-
ungen) (see 1.4) and consumer loans (Konsumentenkredite) (see 1.5).

Savings deposits (Spargelder)

The Issuer offers its customers standard savings products and special savings prod-
ucts as well as savings bonds and savings schemes within the scope of capital con-
tribution benefits (vermégenswirksame Leistungen). It also offers fixed-term depos-
its with various terms.

As of 31 December 2024, the Issuer held a total of around 13.4 million savings ac-
counts (including current accounts) for its customers (as of 31 December 2023:
around 12.2 million) with a total portfolio volume for savings deposits and deposits
in current accounts in Retail Banking customer business amounting to EUR 150.2
billion (as of 31 December 2023: EUR 143.6 billion).
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1.3

1.4

1.5

Current accounts (Girokonten)

The Issuer offers current accounts with the possibility to withdraw cash at no cost
from any automated teller machine (ATM) within the euro area with a Visa debit card.

As of 31 December 2024, the Issuer managed approximately 3.9 million current ac-
counts (as of 31 December 2023: approximately 3.4 million).

Securities services business (Wertpapierdienstleistungsgeschiéft)

The Issuer offers customers securities accounts with low transaction costs. The as-
sets deposited with the securities accounts include securities, shares in investment
funds and exchange traded funds (ETF).

As of 31 December 2024, the number of securities accounts managed by the Issuer
amounted to approximately 2.8 million (as of 31 December 2023: approximately 2.5
million). The securities account volume (Depotvolumen) of the Issuer stood at
EUR 110.0 billion as of 31 December 2024 (as of 31 December 2023: EUR 88.6
billion). As of 31 December 2024, the fund volume included in these accounts of the
Issuer amounted to EUR 53.6 billion (as of 31 December 2023: EUR 39.3 billion).

Mortgage loans (Baufinanzierungen)

The Issuer offers initial financing and follow-up financing for retail property owners
with terms of up to twenty years as well as financing models in connection with pro-
grammes offered by KfW (Kreditanstalt fiir Wiederaufbau). In addition, it offers for-
ward loans with a lead time of up to five years by means of which a present interest
rate level may be used for a later follow-up financing. The Issuer finances predomi-
nantly owner-occupied properties. Loans for properties that are intended as a capital
investment are only granted in exceptional cases, subject to certain conditions. The
residential mortgage loan business takes place through direct channels; in addition,
the Issuer works with carefully chosen intermediaries.

In the financial year ended 31 December 2024, new business of the Issuer ac-
counted for a committed volume of EUR 11.0 billion (in the financial year ended
31 December 2023: a committed volume of EUR 7.0 billion). The portfolio volume in
the mortgage loans of the Issuer amounted to EUR 96.2 billion as of 31 December
2024, compared to EUR 92.7 billion as of 31 December 2023, an increase of 3.9 per
cent.

Consumer loans (Konsumentenkredite)

The Issuer covers a broad spectrum of consumer loans. In addition to traditional
loans based on regular instalments, the Issuer offers flexible lines of credit that can
be drawn daily based on a pre-approved limit. Special consumer loan offers for the
acquisition of automobiles or modification of privately owned homes are also among
the products offered by the Issuer.

As of 31 December 2024, the portfolio volume of consumer loans of the Issuer
amounted to EUR 11.0 billion (as of 31 December 2023: EUR 10.3 billion). As of 31
December 2024, the number of consumer loan accounts held by the lIssuer
amounted to 831 thousand (as of 31 December 2023: 814 thousand).

In addition to the direct sale of products, the bank collaborates with selected partners
for the lending business. The bank also offers credit protection insurance in cooper-
ation with an insurance partner.
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Wholesale Banking

The Wholesale Banking segment comprises the Issuer's banking business with cor-
porate clients. The customers are predominantly large multinational companies
headquartered in Germany, subsidiaries of foreign groups in Germany who are al-
ready ING customers in other countries and globally active investors.

Apart from core banking services such as corporate lending and transaction ser-
vices, the Issuer is a leading global name in structured and project financing (includ-
ing short to long term export financing, combined with innovative capital structuring
solutions and advisory). Furthermore, in financial markets, the Issuer offers solutions
for payment transactions, documentary merchandise transactions and cash man-
agement. In addition, the Issuer offers specialised financing forms (including struc-
tured project finance) for selected clients. As of 31 December 2024, loans and ad-
vances to customers of the Wholesale Banking segment amounted to EUR 31.8
billion (as of 31 December 2023: EUR 30.6 billion).

Organisational Structure

The subscribed capital of the Issuer is fully owned by ING Deutschland GmbH
(Frankfurt am Main). The Issuer is a wholly owned indirect subsidiary of ING
Bank N.V.

The following chart shows the Issuer's position within the group to which it belongs
and its branch ING Bank, eine Niederlassung der ING-DiBa AG, unconsolidated
subsidiary, associates, and other participations as of the date of this Base Prospec-
tus. The Issuer holds a 5.02 per cent. stake in AKA Ausfuhrkredit-Gesellschaft mit
beschrankter Haftung, a specialised bank for export financing. Furthermore, the Is-
suer holds a cooperative share in ID Union SCE, corresponding to an equity share
of around 8.3%, which is of minor significance for the Issuer's economic position.

NL
100% !

- ING Bank, eine
NL der ING-DiBa AG

100% |

i 100%

-4 5.02% |

| 8.33%
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In accordance with Section 17(2) of the German Stock Corporation Act (Aktieng-
esetz), it is assumed that a majority owned enterprise is controlled by the company
holding the majority interest and the majority in voting rights.

Trend Information

There has been no material adverse change in the prospects of the Issuer and no
significant change in the financial performance of the Issuer since the date of its last
published audited financial statements as of 31 December 2024.

The uncertainties arising from the war in Ukraine and the political implications due
to the new administration in the United States could have a negative impact on the
risks, opportunities and forecasts of the Issuer's business development.

As of 31 December 2024, the credit volume with customers domiciled in Russia
amounts to EUR 0.2 billion net (2023: EUR 0.3 billion) respectively EUR 0.6 billion
gross (2023: EUR 0.9 billion). The Issuer has secured approximately EUR 400 mil-
lion of these loans with high-quality collateral (including Export Credit Agency (ECA)
cover and Credit and Political Risk Insurance (CPRI)) to minimize country-specific
risks. The Issuer has also a credit exposure with customers domiciled in Belarus
secured by ECA of EUR 0.7 million net (2023: EUR 15.3 million) and EUR 13.6
million gross (2023: EUR 16.1 million). The exposures related to Russia primarily
serve the strategic supply of raw materials and energy to the economy in Germany
and Europe.

As of the date of this Base Prospectus, the further impact on the Issuer's balance
sheet positions and profit or loss that could incur over the remaining time of the year
cannot be reliably determined or quantified.

Due to the extraordinary circumstances and the incalculable extent of geopolitical
developments on the financial sector, the Issuer's ability to forecast is still signifi-
cantly impaired.

Administrative, Management and Supervisory Bodies

The corporate bodies of the Issuer are:

(i)  the Management Board (Vorstand);

(i)  the supervisory board (Aufsichtsrat) of the Issuer ("Supervisory Board"); and
(iii) the general meeting of the Issuer (Hauptversammlung) ("General Meeting").
Management Board

In accordance with the Articles of Association (Satzung), the Management Board
consists of two or more members. The Supervisory Board determines the number

of the members of the Management Board and can appoint the chairman of the
Management Board (Vorsitzender des Vorstands).

As of the date of this Base Prospectus, members of the Management Board are:

Name and Functions Principal activities outside

Position the Issuer

Lars Stoy Chief Executive Officer - Member of the board of

(Chairman)  Head of Retail Banking (ad in- directors Bundesverband
terim) deutscher Banken e.V.
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Name and
Position

Nurten
Spitzer-Er-
dogan

Functions

Head of

Chief Financial

CoE Communication &
Brand Experience

Business Banking (SME)
Chief Economist

Expertise Public Affairs
CoE Strategy & Sustainabil-

ity
CoE Human Resources

Corporate Audit Services
CoE Legal & Board Office
Senior Program Lead CEO
Tribe Digital Leadership
Tribe Customer Interactions
Tribe Daily Banking

Tribe Payments

Tribe Easy Financing

Tribe Home

Tribe Make your Money

grow
CoE Affluent Banking
Tribe Get Protected

Officer and

Head of
CoE Group Treasury

CoE Management Report-
ing & Business Advice

CoE Regulatory Reporting

CoE Financial Reporting &
Controls

Expertise Tax
Tribe Enjoy Your Workplace

CoE Procurement & Pay-
ments

Principal activities outside

the Issuer

- Managing director of ING
Deutschland GmbH

- Managing director of ING
Holding Deutschland
GmbH

- Member of the committee

Frankfurt Main Finance
e.V.

- Managing director of ING
Deutschland GmbH

- Managing director of ING

Holding Deutschland
GmbH

— Member of the board of

the federal Economic
Council of the German
Christian Democratic
Party (Wirtschaftsrat der
CDUe.V.)

— Member of the board of

trustees of Rock your Life!

— Cash Auditor (Kas-

senprtiferin) of the Univer-
sity of Music and Perform-
ing Arts (Hochschule fur
Musik und Darstellende
Kunst)

— Member and cash auditor

of Atlantikbriicke e.V. and
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Name and
Position

Michael
Clijdesdale

Functions Principal activities outside
the Issuer

member of the advisory
board for the New Bridge
programme

— Member of Generation
CEO

— Member of Verband
Deutscher Pfandbrief-
banken e.V.

— Member of the advisory
board of Prifungsverband
Deutscher Banken

— Member of the Deposit
Protection Committee of
Bundesverband
Deutscher Banken e.V.

— Member of Bun-
desverband Deutsche
Banken

— Member of the board of
trustees of Museum fir
modern Kunst (MMK)

— Member of the board of
trustees of Stiftung
Deutsche Sporthilfe

- Member of the advisory
board of VISA Deutsch-
land e.V.

- Member of the board of

directors Bundesverband
deutscher Banken e.V.

Chief Information Officer and - Member of the board of
Head of Bitkom e.V.

- DataLead - Member of the board of

- CoE CISO Stichting Toekomstbeeld

- CoE IT Governance & Se- der Techniek

curity

- CIO Office Business man-
agement

- IT Lead Retail Digital

- IT Lead Retail Products

- IT Lead Business Banking

- IT Lead Wholesale Bank-
ing/Risk/Finance

- IT Lead Service/Core/Data
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Name and
Position

Eddy
Henning

Dr. Ralph
Muller

Functions

- CoE Enterprise Architec-

ture

- IT Lead Integration & Infra-

structure

- Expertise Local to Global

Engineering
Head of Wholesale Banking

Chief Operating Officer and
Head of

- CoEKYC
- CoE ODCR

- CoE Change & Transfor-

mation
- COO Home

Principal activities outside
the Issuer

Member of IHK Frankfurt,

Bankenausschuss

- Member of Deutscher IHK
Tag

- Member of Verband der
Auslandsbanken in
Deutschland e.V.

- Member of Bundesver-
bank Deutscher Banken
e.V. (BdB)

- Member of the board of
Wirtschaftsrat der CDU
e.V.

- Member of the board of
Deutsches Aktieninstitut
e.V.

- Member of the board of
BdB Akademie GmbH

- Member of Wirtschafts-
vereinigung der Griinen
e.V.

- Member of Atlantik
Briicke e.V.

- Member of Ostasiatischer
Verein e.V.

- Member of APA (Asien-
Pazifik-Ausschuss) der
deutschen Wirtschaft

- Member of TBI-

Transatlantische Busi-
ness Initiative

- Member of the advisory
board of Monite GmbH

- Referent of WHU Univer-
sity

- Member of the board of
AGV Banken e.V.
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Name and
Position

Nikolaus
Linaaric _

Functions

COO Business Banking
COO Daily Banking & Easy
Financing

COO Digital Office

COO MYMG, Treasury &
Payments

COO Voice of Customers
COO Business Develop-
ment & Operations

Wholesale Banking Ser-
vices

Chief Risk Officer and Head of:

Data Protection Office
CoE Credit Risk Wholesale
Banking

Expertise Credit Risk Man-
agement Retail

Expertise Credit Risk Man-
agement Business Banking

Expertise Market & Liquid-
ity Risk

CoE Integrated Risk

CoE Non-Financial Risk
CoE Compliance

Expertise Model Risk Man-
agement

Principal activities outside
the Issuer

Member of the advisory
board FinOne Holding
GmbH

Managing director of ING
Deutschland GmbH
Managing director of ING
Holding Deutschland
GmbH

Member of the Board of
Frankfurter Institut fir Ri-
sikomanagement und Re-
gulierung

Member of Bundesver-

band Deutscher Banken
e.V.

The business address of the members of the Management Board is Theodor-Heuss-
Allee 2, 60486 Frankfurt am Main, Germany.

Supervisory Board

In accordance with the Articles of Association, the Supervisory Board consists of
thirteen members. As of the date of this Base Prospectus, members of the Supervi-

sory Board are:

Name and Posi-

tion
Susanne
KloR-Braekler

(Chairman)

Principal activities outside the Issuer

- Member of the supervisory board of Deutsche Pfand-

briefbank AG

- Member of the advisory board of Cembra Money Bank

AG, Zirich

- Member of the supervisory board of ODDO BHF SE
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Name and Posi-
tion

Markus
Gillenberger*

(Deputy Chair-
man)

Prof. Dr. Jorg
Wildgruber

Pinar Abay

Prof. Dr. Gesche
Joost

Frank Annuscheit

Principal activities outside the Issuer

Managing director of SML Forte GmbH

Deputy Chairwoman of the advisory board of Auticon
Deutschland GmbH

Member of the board of trustees of HDI Deutschland
Bancassurance GmbH

Member of the federal board of the Wirtschaftsrat der
CDU e.V.

Member of Ortsbeirat Mainz-Lerchenberg

Member of Verein zur Férderung des kirchlichen Le-
bens Mainz-Drais und Mainz-Lerchenberg e.V.

Member of the CDU

Honorary Professor of Fachhochschule Wismar

Member of the management board of ING Bank N. V.
(Netherlands)

Member of the supervisory board of ING Belgium S.A.

Member of the board of European Payment Initiative
(EPI)

Member of the supervisory board of Otto Bock
Healthcare GmbH

Member of the supervisory board of Bank fir Sozi-
alwirtschaft

Shareholder of Calliope gemeinnitzige GmbH
Professor/ Chair Holder at Universitat der Kiinste

Research Group Leader of Deutsche Forschungszent-
rum far kuinstliche Intelligenz

Principal investigator of Weizenbaum Institut

Member of the board of Trustees of ZKM Zentrum fiir
Kunst und Medien, Karlsruhe

President of Goethe Institut

Member of the Scientific Advisory Board/ the Share-

holders' Meeting of supervisory board Naturkundemu-
seum Berlin

Member of the board of Trustees of Stiftung Branden-
burger Tor

Member of the supervisory board of State Street Bank
International GmbH
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Name and Posi- Principal activities outside the Issuer
tion
- Deputy Chairman of the supervisory board of BVV
Versorgungskasse des Bankgewerbes e.V.
- Deputy Chairman of the supervisory board of the BVV
Versorgungskasse des Bankgewerbes a.G. (Berlin)

- Deputy Chairman of the supervisory board of
Deutsche Stiftung Denkmalschutz

Martin Barwolf * - Shareholder of MB Consulting

- Honorary judge (ehrenamtlicher Richter) of the labour
court (Arbeitsgericht) Gielden

Christine Gaida * - None

Karina Kienert * - None

Elizabeth - None

Manolagas *

Ulrich Probst * - Member of the board of DBV Gewerkschaft

Karst Jan - Member of the board of directors, 1-tier Board, of ING
Wolters * Bank Turkey AS

- Member of the board of directors, 1-tier Board, of ING
Luxembourg S.A.

- Member of the board of directors, 2-tier Board, of
Travelex NV

- Treasurer of Protestantse Kerkgemeenschap
Muiderberg

* Employee representatives according to the German Co-Determination Act (Mitbestimmungsgesetz).

The business address of the members of the Supervisory Board is Theodor-Heuss-
Allee 2, 60486 Frankfurt am Main, Germany.

General Meeting

The General Meeting, which is called by the Management Board or by the Supervi-
sory Board, as the case may be, is held at the head office of the Issuer. An ordinary
shareholder meeting takes place within the first eight months of every financial year
of the Issuer. The voting right of each individual share gives entitlement to one vote.

Potential Conflicts of Interest

The members of the Management Board and the Supervisory Board have additional
positions as described above which may result in potential conflicts of interest be-
tween their duties towards the Issuer and their private interests and other duties, in
particular insofar as some of the members of the Management Board and the Su-
pervisory Board have additional functions within ING. As of the date of this Base
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VIIL.

Prospectus, there are no conflicts of interest in connection with the issue of Securi-
ties under the Programme.

Statutory Auditor

For the financial years ended 31 December 2023 and 31 December 2024, the stat-
utory auditor of the Issuer was KPMG AG Wirtschaftspriufungsgesellschaft, Berlin,
office Frankfurt am Main, THE SQUAIRE / Am Flughafen, 60549 Frankfurt am Main,
Germany ("KPMG"). KPMG is a member of the German chamber of public account-
ants (Wirtschaftspriiferkammer), Berlin, Germany.

Major Shareholders

As of the date of this Base Prospectus, the subscribed capital of the Issuer is
EUR 100,000,000, divided into 100,000,000 shares. The share capital of the Issuer
is fully owned by ING Deutschland GmbH (Frankfurt am Main), who directly controls
the Issuer (for further information about indirect control of the Issuer, see also
"Ill. Organisational Structure" above). The Issuer is not a party to a control agree-
ment (Beherrschungsvertrag) as a controlled company. Accordingly, control can
only be exercised through the equity interest and the corresponding voting rights
(indirectly) held in the Issuer.

Pursuant to the internal rules of procedure (Geschéftsordnung) of the Issuer's Man-
agement Board and of the Issuer's Supervisory Board, the board is exclusively
obliged to act in accordance with statutory provisions, the Issuer's articles of asso-
ciation and complementary resolutions of the board, and, therefore, for the benefit
and in the interest of the Issuer.

Financial Information
Historical Financial Information

For the financial year ended 31 December 2024, the Issuer's audited unconsolidated
financial statements, including the Balance Sheet, the Income Statement and the
Notes to the Financial Statements, and the respective independent Auditor's Report
("Financial Information 2024") are incorporated by reference into this Base Pro-
spectus as set out in "Part J: Incorporation by Reference" below.

For the financial year ended 31 December 2023, the Issuer's audited unconsolidated
financial statements, including the Balance Sheet, the Income Statement and the
Notes to the Financial Statements, and the respective independent Auditor's Report
("Financial Information 2023") are incorporated by reference into this Base Pro-
spectus as set out in "Part J: Incorporation by Reference" below.

The Issuer's audited unconsolidated financial statements for the financial years
ended 31 December 2024 and 31 December 2023 have been prepared on the basis
of the principles pursuant to the German Commercial Code (Handelsgesetzbuch),
the German Order on the Accounting of Credit Institutions and Financial Services
Institutions (Verordnung (ber die Rechnungslegung der Kreditinstitute und Fi-
nanzdienstleistungsinstitute — RechKredV), the Pfandbrief Act and the German
Stock Corporation Act (Aktiengesetz).

Page 225



XIL.

Auditing of Historical Financial Information

The statutory auditor of the Issuer has audited the Financial Information 2024 and
Financial Information 2023 in accordance with the German Commercial Code (Han-
delsgesetzbuch) and German generally accepted standards of the audit of financial
statements promulgated by the Institute of Public Auditors in Germany (Institut der
Wirtschaftspriifer in Deutschland e.V. — IDW) and has issued an unqualified auditors'
report (uneingeschrénkter Bestétigungsvermerk) in each case.

Legal and Arbitration Proceedings

The Issuer is not involved in any governmental, legal or arbitration proceedings (in-
cluding any such proceedings which are pending or threatened of which the Issuer
is aware), during a period covering at least the previous 12 months which may have
or have had in the recent past, significant effects on the Issuer's financial position or
profitability.

Significant Change in the Issuer's Financial Position

There has been no significant change in the Issuer's financial position since the date
of the last published unconsolidated financial statements as of 31 December 2024.

Rating of the Issuer

The current long-term deposits rating of the Issuer by Moody's Deutschland GmbH
("Moody's") is A2, outlook stable.

Obligations rated by Moody's in the rating category A pursuant to its global long-term
rating scale are judged by Moody's to be upper-medium grade and are subject to
low credit risk. Moody's appends numerical modifiers 1, 2, and 3 to each generic
rating classification from Aa through Caa. The numerical modifier 2 indicates a mid-
range ranking within the generic rating category A.

Moody's is established in the European Union and is registered under Regulation
(EC) no 1060/2009 of the European Parliament and of Council of 16 September
2009, as amended, on credit rating agencies ("CRA Regulation").

ESMA publishes on its website (www.esma.europa.eu) a list of credit rating agencies
registered in accordance with the CRA Regulation. That list is updated within five
working days following the adoption of a decision under Article 16, 17 or 20 of the
CRA Regulation. The European Commission shall publish that updated list in the
Official Journal of the European Union within 30 days following such update.

The long-term rating of the Issuer has been accurately reproduced and as far as the
Issuer is aware and is able to ascertain from information published by Moody's, no
facts have been omitted which would render the reproduced information inaccurate
or misleading.
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PART J:

INCORPORATION BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus:

(i)

(ii)

Financial Information 2024 of the Issuer in accordance with the German Commercial
Code (Handelsgesetzbuch) together with an unqualified auditor's report.
The Financial Information 2024 can be found on the following website:

https://www.ing.de/binaries//content/assets/pdf/ueber-uns/unternehmen/investor-
relations/2024 hgb anhang final englische uebersetzung bv kpmg.pdf

Financial Information 2023 of the Issuer in accordance with the German Commercial
Code (Handelsgesetzbuch) together with an unqualified auditor's report.
The Financial Information 2023 can be found on the following website:

https://www.ing.de/binaries//content/assets/pdf/ueber-uns/unternehmen/investor-
relations/2023 hgb anhang final englische uebersetzung bv kpmg.pdf

The following cross-reference list sets out where the information incorporated by
reference referred to above may be found. All these pages shall be deemed to be
incorporated in by reference, and to form part of, this Base Prospectus. The non-
incorporated parts of such documents, i.e., the pages not listed in the table below,
are either not relevant for the investor or covered elsewhere in this Base Prospectus.

Item Reference

(i) Financial Information 2024

Audited Financial Statements

Balance Sheet Pages 2to 3
Income Statement Page 4
Statement of changes in equity Page 5
Cash Flow Statement Pages 6 to 8

Notes to the Financial Statements for the 2024 Finan-
cial Year

Pages 10 to 51

Independent Auditor's Report

Pages 52 to 62

(ii) Financial Information 2023

Audited Financial Statements

Balance Sheet Pages 20 3
Income Statement Page 4
Statement of changes in equity Page 5
Cash Flow Statement Pages 5 to 6

Notes to the Financial Statements for the 2023 Finan-
cial Year

Pages 8 to 44

Independent Auditor's Report

Pages 45 to 54

The audited financial statements and the independent auditor's reports listed in the
table above are translations of the German-language version of the respective au-
dited financial statements and the respective independent auditor's reports thereon.
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PART K: DOCUMENTS AVAILABLE FOR INSPECTION

The following documents can be inspected as electronic versions on the following web-
sites until the validity of this Base Prospectus ends (in the case of the following items (i)
and (iii), for a period of at least ten years commencing with the publication of this Base
Prospectus):

(i)  this Base Prospectus and any supplement to this Base Prospectus
(www.ing.de/ueber-uns/unternehmen/investor-relations/investor-relations-en/)

(i)  the Articles of Association of the Issuer
(www.ing.de/ueber-uns/unternehmen/investor-relations/investor-relations-en/)

(ii) the documents incorporated by reference into this Base Prospectus
(accessible by using the hyperlinks set out in under "Part J: Incorporation by Refer-
ence" above)

(iv) the ING Global Green Funding Framework
(www.ing.de/ueber-uns/unternehmen/investor-relations/investor-relations-en/)

(v) the Second Party Opinion by ISS
(www.ing.de/ueber-uns/unternehmen/investor-relations/investor-relations-en/)

(vi) the post-issuance green impact report
(www.ing.de/ueber-uns/unternehmen/investor-relations/investor-relations-en/)

(vii) the post-issuance green allocation report
(www.ing.de/ueber-uns/unternehmen/investor-relations/investor-relations-en/).

The ING Global Green Funding Framework, the Second Party Opinion by ISS ESG, the
post-issuance green impact report and the post-issuance green allocation report do not
form part of this Base Prospectus.

This Base Prospectus, any document incorporated by reference and any supplement to
this Base Prospectus will be published on the website of the Luxembourg Stock Exchange
(www.luxse.com) and on the website of the Issuer (www.ing.de/ueber-
uns/unternehmen/investor-relations/investor-relations-en/).

In the case of Securities listed on the Official List of the Luxembourg Stock Exchange or
publicly offered in the Luxembourg, the Final Terms will be displayed on the website of the
Luxembourg Stock Exchange (www.luxse.com) and on the website of the Issuer
(www.ing.de/ueber-uns/unternehmen/investor-relations/investor-relations-en/).
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HEAD OFFICE OF THE ISSUER

ING-DiBa AG
Theodor-Heuss-Allee 2
60486 Frankfurt am Main
Germany

ARRANGER

ING Bank N.V.
Bijlmerdreef 109
1102 BW Amsterdam
The Netherlands

LEGAL ADVISERS
TO THE ISSUER TO THE ARRANGER
Noerr Linklaters LLP
Partnerschaftsgesellschaft mbB Taunusanlage 8
Borsenstrafle 1 60329 Frankfurt am Main
60313 Frankfurt am Main Germany

Germany

AUDITOR TO THE ISSUER
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Office Frankfurt am Main
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FISCAL AGENT AND PAYING AGENT

ING-DiBa AG
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60486 Frankfurt am Main
Germany
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